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Research Update:

French Bank BNP Paribas Long-Term Rating
Lowered To 'A' On ALAC Support Review;
Outlook Stable

Overview

e We have reviewed BNP Paribas' recently updated financial plans and their
impact on our assessment of the bank's capitalization and additional
loss-absorbing capacity (ALAC) buffer to protect senior bondholders.

e In light of the bank's tighter capital management stance than peers, we
do not see it building a large enough ALAC buffer to benefit from rating
uplift.

e We are therefore lowering our long-term rating on the bank to 'A' and
removing it from CreditWatch negative, where we had placed it in early
December.

e We are, however, affirming the bank's subordinated debt and junior
subordinated debt ratings, as the bank's intrinsic creditworthiness
remains unchanged.

¢ The stable outlook on BNP Paribas reflects our expectation that the bank
will continue to strengthen and sustain capital at what we consider
adequate levels, and that it will continue to deliver strong operating
performance.

Rating Action

On March 11, 2016, Standard & Poor's Ratings Services lowered its long-term
counterparty credit rating on French bank BNP Paribas to 'A' from 'A+'. We
removed the long-term rating from CreditWatch with negative implications,
where we had placed it on Dec. 2, 2015. We also affirmed our 'A-1' short-term
counterparty credit rating on the bank.

At the same time, we lowered our long-term ratings on BNP Paribas' principal
subsidiaries, which include: BNP Paribas Fortis SA/NV, BGL BNP Paribas, BNP
Paribas Personal Finance, BNP Paribas Securities Services, and BNP Paribas
Arbitrage Issuance B.V. (see ratings list below) .

We also lowered our long- and short-term global scale ratings on BNP Paribas
(China) Ltd. to 'A-/A-2' from 'A/A-1' as well as our long-term China national
scale rating to 'cnAA' from 'cnAA+'. All ratings on BNP Paribas (China) were
removed from CreditWatch negative.

We have affirmed our ratings on core subsidiaries, Banca Nazionale del Lavoro

SpA, Cardif Assurance Vie, and Cardif-Assurances Risques Divers. We also
affirmed our issue credit ratings on the subordinated debt and hybrid capital
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instruments issued by BNP Paribas.

Rationale

Our decision to lower our long-term rating on BNP Paribas reflects our view
that the bank's capital management is expected to remain tighter than that of
its peers. We therefore anticipate that the bank will not build a large enough
buffer of loss-absorbing instruments to merit a notch of rating uplift.

Earlier this year, BNP Paribas clarified its capital policy. We have analyzed
the bank's updated capital ratios targets and its plans to issue notes to
increase its total loss-absorbing capital (TLAC). Although we consider that
the bank has a proven capacity to adapt to new regulation, our assessment of
ite additional loss-absorbing capacity (ALAC) cushion remains less favorable.

In our view, the planned volume of issuance to build TLAC is not large enough
for BNP Paribas to reach our 5% ALAC threshold by year-end 2018. Moreover, we
congider our forecast of BNP Paribas' ALAC to be more uncertain than for its
global peers, chiefly because Standard & Poor's risk-adjusted capital (RAC)
ratio for BNP Paribas is comparatively low with respect to most global peers
and the bank has delayed building an ALAC cushion. In our opinion, the
volatile market conditions are not helping BNP Paribas to bridge the gap with
ite peers, which have been steadily building up their buffers. Therefore, we
are removing the notch of uplift for expected ALAC support within BNP Paribas'
long-term rating.

Based on the information we have received so far, we estimate that BNP
Paribas' ALAC was between 1.0% and 1.5% of its Standard & Poor's risk-weighted
assets at year-end 2015, well below that of its domestic and international
peers. This stems from the bank's lower issuance of subordinated debt and
hybrid instruments in the past few years, and ite decision to wait until the
TLAC rules were finalized and the legal framework in France revised before
starting to increase the size of the cushion protecting its senior
bondholders.

Our risk-adjusted capital framework dictates our risk-weighted assets
calculation. It aims to be a globally consistent framework. As a result, it
can differ from regulatory risk-weighted assets. For example, we expect the
changes in methods that BNP Paribas implemented in 2015--which lowered
regulatory risk-weighted assets--to be neutral to Standard & Poor's
risk-weighted assets, as our framework remained unchanged. Growth in Standard
& Poor's risk-weighted assets is therefore expected to outpace growth in
regulatory risk-weighted assets as of year-end 2015.

In our ALAC calculation, we include capital instruments issued by the
consolidated BNP Paribas group that have the capacity to absorb losses without
triggering a default on senior obligations. This means that we incorporate
into our ALAC calculation BNP Paribas' subordinated debt, as well as hybrid
instruments with minimal eguity content which are not included when we
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calculate our total adjusted capital (TAC). ALAC also includes hybrids and
common equity that are already counted in TAC, up to the amount by which,
combined, they exceed the minimum threshold needed to maintain a RAC ratio
consistent with our assessment of an institution's capital and earnings (that
isg, 7% for BNP Paribas). We expect this excess to be guite modest for the bank
at year-end 2018.

Beyond outstanding instruments, our projected ALAC incorporates the new
additional Tier 1 and Tier 2 instruments that BNP Paribas intends to issue
over 2016-2018. BNP Paribas recently clarified that it intends to issue new
forms of TLAC-eligible notes ("senior-junior" or "senior-non-preferred"
notesg), that are expected to amount to about €30 billion over 2016-2018. Over
this period, these new notes will account for the majority of BNP Paribas' new
issuances of TLAC-eligible instruments. We note that the timing of the first
issuances depends on the execution of the legislative process in France (see "
Proposed New Class Of Senior Debt Could Enable Large French Banks To Increase
Their Loss-Absorbing Capacity, " published on Jan. 12, 2016, on RatingsDirect)
and is also subject to market conditions. Market appetite and yields for these
instrumentes remain untested, in our view.

We note that the new senior-junior instruments that BNP Paribas intends to
issue could be eligible for inclusion in our measure of ALAC. However, we will
decide whether to include them when we have seen the final version of the law
and the details in the legal documentation for issues, so that we can assess
if the instruments satisfy the provisions in our criteria.

Our threshold for incorporating one potential notch of ALAC uplift into our
rating on BNP Paribas is 5%. This threshold is subject to two adjustments, but
they cancel each other out. We reduce the threshold by 25 basis points (bps)
to gualitatively adjust for the portion of BNP Paribas' insurance operations
that we expect would be outside the scope of a bail-in. At the same time, we
raise the threshold by 25 bps because we see potential for limitations on
deploying ALAC within a large banking group in a stress scenario. We extend
the ALAC projection period until year-end 2018 because we consider that France
is undergoing an extended regulatory transition period, during which banks
will progressively build larger buffers of loss-absorbing capacity.

BNP Paribas' stand-alone credit profile (SACP) stands at 'a'. This assessment
reflects a very strong business position, typified by a robust business model,
the wide diversity of the bank's operations, and a reasonable and

well -executed strategy. However, the more-demanding regulatory environment is
becoming unsupportive to certain corporate and institutional banking
activities. This is prompting BNP Paribas to further adapt its cost base and
some of its businesses, but to a lesser extent than its larger investment
banking peers.

We regard BNP Paribas' risk position as adequate compared with peers'. This
reflects our combined view of the bank's strong risk management capabilities
and the inherent complexity in managing a sizable balance sheet. Our
assessment of the bank's funding and liguidity is neutral to its SACP.
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We assess BNP Paribas' capital and earnings as adequate, based on our view of
the bank's policy to build a stronger capital position. In the short term, we
consequently project that BNP Paribas will have a RAC ratio of just above 7%,
the minimum threshold to be assessed as having adequate capital. Like other
banks in the eurozone, the prolonged period of low interest rates, combined
with additional compliance costs and taxes, is putting pressure on BNP
Paribas' earnings and returns. However, 1n our view, its core operating
performance will remain comparatively predictable and resilient. The bank's
risk-adjusted profits are strong, and typically include diversified revenue
streams, strict cost control, and good asset guality. We estimate that BNP
Paribas' RAC ratio remained well below 7% as of year-end 2015. In our view,
BNP Paribas is lagging behind peers in this and has little headroom for
unexpected events. We will therefore continue to monitor trends in our RAC
ratio for the bank and, in particular, any deviations from our central
scenario.

Our ratings on banks' hybrid capital and subordinated debt are notched down
from the SACP. Therefore, we affirmed our issue credit ratings on the
subordinated debt and hybrid capital instruments issued by BNP Paribas and by
its core subsidiaries BNP Paribas Fortis SA/NV, BGL BNP Paribas, and BNP
Paribas Cardif. Our rating approach for these instruments remains unchanged.
Our central expectation remains that BNP Paribas' current buffer against the
trigger for potential regulatory restrictions on paying coupon on Additional
Tier 1 instruments (maximum distributable amount; MDA) will be preserved
thanks to resilient earnings and sound financial flexibility. Going forward,
we will, however, monitor trends in BNP Paribas' buffer to MDA restrictions.
Under step 2b of our bank hybrid criteria, we could widen the notching on BNP
Paribas' Additional Tier 1 instruments if that buffer was to decrease
materially.

Outlook

The stable outloock on BNP Paribas reflects our expectation that the bank will
continue to strengthen and sustain capital at what we consider adequate levels
and to deliver strong performance. In particular, we anticipate that the
bank's earnings generation capacity will remain robust and predictable, that
it will continue to reinforce capital as planned, and that it will take
advantage of the benefits of managing a sizable balance sheet that offers
potential sources of financial flexibility. This was recently exemplified by
the bank's announcement that it was considering strategic alternatives for
First Hawaiian Bank that should help to reinforce BNP Paribas' regulatory
capital ratios, and conseguently its RAC ratio.

We may lower our long-term rating by one notch, if, contrary to our base-case
expectations, the bank fails to increase capital sustainably to levels we
consider adequate within the next two years. This could occur, for example, if
the bank's plans to reinforce capital were materially delayed or if we saw
higher-than-expected credit growth or lower-than-expected performance.
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Conversely, we may raise our long-term rating by one notch if BNP Paribas'
management of capital were to become less tight, in our opinion, resulting in
an ALAC cushion which will be large enough to fully offset increasing bail-in
risks.

Ratings Score Snapshot

To From
Issuer Credit Rating A/Stable/A-1 A+ /Watch Neg/A-1
SACP a a
Anchor bbb+ bbb+
Business Position Very Strong (+2) Very Strong (+2)
Capital and Earnings Adequate (0) Adequate (0)
Risgk Posgition Adequate (0) Adequate (0)
Funding and Average and (0) Average and (0)
Liquidity Adequate Adequate
Support 0 +1
ALAC Support 0 +1
GRE Support 0 0
Group Support 0 0
Sovereign Support 0 0
Additicnal Factors 0 0

Related Criteria And Research

Related Criteria

¢ Standard & Poor's National And Regional Scale Mapping Tables, Jan. 19,
2016

¢ Bank Rating Methodology And Assumptions: Additional Loss-Absorbing
Capacity, April 27, 2015

e Bank Hybrid Capital And Nondeferrable Subordinated Debt Methodology And
Assumptions, Jan. 29, 2015

e Principles For Rating Debt Issues Based On Imputed Promises, Dec. 19,
2014

e National And Regional Scale Credit Ratings, Sept. 22, 2014

e Group Rating Methodology, Nov. 19, 2013

e Ratings Above The Sovereign--Corporate And Government Ratings:
Methodology And Assumptions, Nov. 19, 2013

e Assessing Bank Branch Creditworthiness, Oct. 14, 2013

e Quantitative Metrics For Rating Banks Globally: Methodology And
Assumptions, July 17, 2013

e Revised Market Risk Charges For Banks In Our Risk-Adjusted Capital
Framework, June 22, 2012

® Banks: Rating Methodology And Assumptions, Nov. 9, 2011
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e Banking Industry Country Risk Assessment Methodology And Assumptions,
Nov. 9, 2011

e Bank Capital Methodology And Assumptions, Dec. 6, 2010

e Methodology For Mapping Short- And Long-Term Issuer Credit Ratings For
Banks, May 4, 2010

e Use Of CreditWatch And Outlooks, Sept. 14, 2009

e Commercial Paper I: Banks, March 23, 2004

Related Research

e Large French Banks Should Remain Resilient To 2016's More Complex
Operating Conditions, Jan. 21, 2016

e Proposed New Class Of Senior Debt Could Enable Large French Banks To
Increase Their Loss-Absorbing Capacity, Jan. 12, 2016

e BNP Paribas, Dec. 10, 2015

e ENP Paribas 'A+' Long-Term Rating On Watch Negative On Government
Support, ALAC Review; 'A-1' Short-Term Rating Affirmed, Dec. 3, 2015

& Government And ALAC Support Ratings Uplift For Systemically Important
European Banking Groups, Dec. 3, 2015

e Most European Bank Ratings Affirmed Following Government Support And ALAC
Review, Dec. 2, 2015

¢ Credit FAQ: How Standard & Poor's Applied Its Government Support And ALAC
Criteria To European Banks In December 2015, Dec. 2, 2015

¢ Standard & Poor's To Conclude Its Review Of Systemic Support For
Remaining EU Banks By Early December 2015, Oct. 1, 2015

e Banking Industry Country Risk Assessment: France, July 6, 2015

e For Large French Banks, Diminishing Government Support May Outweigh
Better Fundamentals In 2015, March &, 2015

® Various Rating Actions Taken On European Bank Hybrids On Publication Of
Revised Bank Hybrid Capital Criteria, Sept. 29, 2014

® Western Europe's Top 50 Banks' Refinancing Risks Are Reducing But Gaps
Remain, Sept. 16, 2014

e BNP Paribas 'A+/A-1' Ratings Affirmed, Off Watch; Outlook Negative;
Subordinated Debt Lowered, July 3, 2014

Ratings List

Downgraded; CreditWatch/Outlook Action; Ratings Affirmed
To From

BNP Paribas

BNP Paribas Securities Services (Madrid Branch)

BNP Paribas Securities Services (Luxembouryg Branch)

BNP Paribas Securities Services {(London Branch)

BNP Paribas Securities Services (Frankfurt Branch)

BNP Paribas Securities Services

BNP Paribas Securities Corp.

BNP Paribas SA (Dublin Branch)

BNP Paribas Personal Finance

BNP Paribas Fortis SA/NV

BNP Paribas Fortis (New York Branch)
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BNP Paribas Arbitrage Issuance B.V.
BNP Paribas (New York Branch)
BNP Paribas (London Branch)
BGL BNP Paribas S.A.
Counterparty Credit Rating A/Stable/A-1 A+ /Watch Neg/A-1

Downgraded; CreditWatch/Outlook Action

To From
BNP Paribas (China) Ltd.
Counterparty Credit Rating A-/Stable/A-2 A/Watch Neg/A-1
China National Scale Rating cnAA cnAh+/Watch Neg
BENP Paribas
Senior Unsecured iy A+/Watch Neg
Senior Unsecured Ap A+p/Watch Neg
BGL BNP Paribas S.A.
BNP Paribas (New York Branch)
BNP Paribas Fortis Funding (1)
Senior Unsecured A A+/Watch Neg
BNP Paribas Fortis SA/NV
Senior Unsecured A A+/Watch Neg
Certificate Of Deposit A A+/Watch Neg
BNP Paribas SA (Dublin Branch)
Commercial Paper A A+/Watch Neg
Ratings Affirmed
BNP Paribas Cardif
Counterparty Credit Rating A-
Financial Strength Rating A-
Junior Subordinated BBEB
Cardif Assurance Vie
Cardif-Assurances Risques Divers
Counterparty Credit Rating A
Financial Strength Rating A

BNP Paribas SA (Milan Branch)
BNP Paribas Securities Services (Milan Branch)
Counterparty Credit Rating A/Stable/A-1

Banca Nazionale del Lavoro Spia
Counterparty Credit Rating BEB-/Stable/A-3

BNP Paribas (China) Ltd.
China National Scale Rating cnA-1
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BNP Paribas

Subordinated BEB+
Subordinated cnlAA-
Junior Subordinated BEB
Junior Subordinated BEB-
Certificate Of Deposit A-1
Commercial Paper A-1

BGL BNP Paribas S.A.

BNP Paribas Fortis Funding

Subordinated (1) BEB+
Commercial Paper (1) A-1

BNP Paribas (New York Branch)

BNP Paribas Fortis (New York Branch)

BNP Paribas SA (Dublin Branch)

Commercial Paper A-1

BNP Paribas Fortis SA/NV

Subordinated BEB+
Junicr Subordinated BB+
Junicr Subordinated BEB
Junicr Subordinated BBB-
Certificate Of Deposit A-1

BNP Paribas Personal Finance
Certificate Of Deposit A-1

N.B. This list does not include all ratings affected.

(1) Guaranteed by BNP Paribas Fortis SA/NV.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsDirect at www.globalcreditportal.com and at spcapitalig.com. All
ratings affected by this rating action can be found on Standard & Poor's
public Web sgite at www.standardandpoors.com. Use the Ratings search box
located in the left column. Alternatively, call one of the following Standard
& Poor's numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (4%) 69-33-9995-225;
Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.
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THIS TRUST DEED is made on 1 June 2016 BETWEEN:

6]

BNP PARIBAS, a company incorporated under the laws of France, whose registered office is at 16,
boulevard des Italiens, F-75009 Paris (the Issuer); and
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2)

BANK OF TAIWAN, a company incorporated under the laws of the ROC (as defined in clause 1
below), whose registered office is at 120, Sec.1, Chongqging S. Rd., Zhongzheng Dist., Taipei
10007, Taiwan ROC (the Trustee, which expression shall, wherever the context so admits, include
such company and all other persons or companies for the time being the trustee or trustees of these
presents) as trustee for the Noteholders and Couponholders (each as defined below).

WHEREAS:

(A)

(B)

©)

D)

The Issuer has authorised the issue of one or more issuances of notes in an aggregate amount of up to
AUD 100,000,000, or its equivalent in any other currency under a shelf registration as approved or
recognised by the Taipei Exchange (as defined below) and the Central Bank of the Republic of
China (Taiwan) (the Shelf Registration) under the Issuer’s €90,000,000,000 Euro Medium Term
Note Programme.

The Issuer has decided to issue AUD 83,000,000 Floating Rate Notes due 2021 under the Shelf
Registration and to be constituted by this Trust Deed.

The Notes, if issued in definitive form, will be in bearer form with Coupons attached. The Issuer shall
not detach the Coupons from the Notes on issue and Coupons shall not be detached from the Notes
after the Notes have been issued. Hence all references herein to “Notes” shall include “Coupons”
and “Couponholders” shall refer to “Noteholders”. Accordingly, all Coupons presented for payment
without being attached to a Note shall be void and no payment shall be made in respect thereof.

The Trustee has agreed to act as trustee of these presents for the benefit of the Noteholders and
Couponholders upon and subject to the terms and conditions of these presents.

NOW THIS TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED as follows:

1.

1.1

DEFINITIONS

Terms defined in the Conditions and not otherwise defined herein shall have the same meaning in this
Trust Deed. In these presents unless there is anything in the subject or context inconsistent therewith
the following expressions shall have the following meanings:

Agency Agreement means the agreement appointing the initial Paying Agents in relation to the
Notes and any other agreement for the time being in force appointing Successor paying agents in
relation to the Notes, or in connection with their duties, the terms of which have previously been
approved in writing by the Trustee, together with any agreement for the time being in force
amending or modifying with the prior written approval of the Trustee any of the aforesaid
agreements in relation to the Notes (including, but not limited to, pursuant to the terms of the
supplemental agency agreement dated 1 June 2016 relating to the Notes);

Appointee means any attorney, manager, agent, delegate, nominee, custodian or other person
appointed by the Trustee under these presents;

Auditors means the independent auditors for the time being of the Issuer or, in the event of their
being unable or unwilling promptly to carry out any action requested of them pursuant to the
provisions of these presents, such other firm of accountants or such financial advisors as may be
nominated or approved by the Trustee for the purposes of these presents;

Authorised Signatory means any person is duly authorised to sign documents and to do other acts
and things on behalf of the Issuer for the purposes of this Trust Deed;
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Base Prospectus means the base prospectus dated 9 June 2015 in relation to the Issuer’s Euro
Medium Term Note Programme (as supplemented by the first supplement dated 6 August 2015, the
second supplement dated 10 November 2015, the third supplement dated 29 December 2015, the
fourth supplement dated 15 February 2016, the fifth supplement dated 18 March 2016, and the sixth
supplement dated 4 May 2016);

Basic Terms Modification means any proposal to:

(a) reduce or cancel the amount payable or, where applicable, modify, except where such
modification is in the opinion of the Trustee bound to result in an increase, the method of
calculating the amount payable or modify the date of payment or, where applicable, the
method of calculating the date of payment in respect of any principal or interest in respect of

the Notes;
(b) alter the currency in which payments under the Notes and Coupons are to be made;
© alter the majority required to pass an Extraordinary Resolution;
(d sanction any such scheme or proposal or substitution as is described in paragraphs 19(i) and

19(j) of Schedule 1; or
(e alter the proviso to paragraph 7 of Schedule 1 or the proviso to paragraph 9 of Schedule 1;
Clearing System has the meaning set out in paragraph 1 of Schedule 1;
Clearstream, Luxembourg means Clearstream Banking S.A.;

Conditions means the Conditions in the form set out in and entitled “Terms and Conditions of the
English Law Notes” in the Base Prospectus as supplemented and amended by the Final Terms, as the
same may from time to time be modified in accordance with these presents and any reference in
these presents to a particular specified Condition or paragraph of a Condition shall in relation to the
Notes be construed accordingly;

Couponholders means the several persons who are for the time being holders of the Coupons. For
the avoidance of doubt, the Issuer will not detach the Coupons from the Notes on issue and any
detachment in the secondary market will be subject to the necessary approval from the Taiwan
regulator;

Coupons means the bearer interest coupons appertaining to the Notes in definitive form or, as the
context may require, a specific number thereof and includes any replacements for Coupons issued
pursuant to Condition 10 (Replacement of Notes, Receipts, Coupons and Talons);

Euroclear means Euroclear Bank S.A./N.V_;

Event of Default means any of the conditions, events or acts provided in Condition 8 (Events of
Default and Enforcement), as supplemented and amended by the Final Terms, to be events upon the
happening of which the Notes would, subject only to notice by the Trustee as therein provided,
become immediately due and repayable;

Extraordinary Resolution has the meaning set out in paragraph 1 of Schedule 1;

Final Terms means the final terms issued in relation to the Notes (substantially in the form of

Appendix 1 to the Subscription Agreement and, in relation to any particular tranche of Notes,
“applicable Final Terms” means the Final Terms applicable to that tranche);
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Global Note means the Temporary Global Note and/or the Permanent Global Note, as the context
may require;

Liability means any loss, damage, cost, fee, charge, claim, demand, expense, judgment, action,
proceeding or other liability whatsoever (including, without limitation, in respect of taxes, duties,
levies, imposts and other charges) and including any value added tax or similar tax charged or
chargeable in respect thereof and legal fees and expenses on a full indemnity basis;

Noteholders means the several persons who are for the time being holders of the Notes save that, for
so long as such Notes or any part thereof are represented by a Global Note deposited with a common
depositary for Euroclear and Clearstream, Luxembourg or, in respect of Notes in definitive form
held in an account with Euroclear or Clearstream, Luxembourg, each person who is for the time
being shown in the records of Euroclear or Clearstream, Luxembourg (other than Clearstream,
Luxembourg, if Clearstream, Luxembourg shall be an accountholder of Euroclear, and Euroclear, if
Euroclear shall be an accountholder of Clearstream, Luxembourg) as the holder of a particular
principal amount of the Notes shall be deemed to be the holder of such principal amount of such
Notes (and the holder of the relevant Global Note shall be deemed not to be the holder) for all
purposes of these presents other than with respect to the payment of principal or interest on such
principal amount of such Notes, the rights to which shall be vested, as against the Issuer and the
Trustee, solely in such common depositary and for which purpose such common depositary shall be
deemed to be the holder of such principal amount of such Notes in accordance with and subject to its
terms and the provisions of these presents; and the words holder and holders and related
expressions shall (where appropriate) be construed accordingly;

Notes means the notes in bearer form comprising the said AUD 83,000,000 Floating Rate Notes due
2021 of the Issuer hereby constituted or the principal amount thereof for the time being outstanding
or, as the context may require, a specific number thereof and includes any replacements for Notes
issued pursuant to Condition 10 (Replacement of Notes, Receipts, Coupons and Talons) and the
Temporary Global Note and the Permanent Global Note;

outstanding means in relation to the Notes all the Notes issued other than:
(a) those Notes which have been redeemed pursuant to these presents;

b) those Notes in respect of which the date for redemption in accordance with the Conditions
has occurred and the redemption moneys (including all interest payable thereon) have been
duly paid to the Trustee or to the Principal Paying Agent, as applicable, in the manner
provided in the Agency Agreement (and where appropriate notice to that effect has been
given to the Noteholders in accordance with Condition 12 (Notices)) and remain available
for payment against presentation of the relevant Notes and/or Coupons;

(©) those Notes which have been purchased and cancelled in accordance with Condition 5
(Redemption and Purchase);

(d) those Notes which have become void under Condition 9 (Prescription);

(e) those mutilated or defaced Notes which have been surrendered and cancelled and in respect
of which replacements have been issued pursuant to Condition 10 (Replacement of Notes,
Receipts, Coupons and Talons);

®) (for the purpose only of ascertaining the principal amount of the Notes outstanding and

without prejudice to the status for any other purpose of the relevant Notes) those Notes
which are alleged to have been lost, stolen or destroyed and in respect of which replacements
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have been issued pursuant to Condition 10 (Replacement of Notes, Receipts, Coupons and
Talons); and

(&) any Global Note to the extent that it shall have been exchanged for another Global Note in
respect of the Notes or for the Notes in definitive form pursuant to its provisions;

PROVIDED THAT for each of the following purposes, namely:

@) the right to attend and vote at any meeting of the Noteholders or an Extraordinary Resolution
in writing or an Extraordinary Resolution by way of electronic consents given through the
relevant Clearing System(s) as envisaged by paragraph 1 of Schedule 1 and any direction or
request by the holders of the Notes;

(i1) the determination of how many and which Notes are for the time being outstanding for the
purposes of subclause 6.1, Conditions 17 (Enforcement) and 13 (Meeting of Noteholders,
Modification and Waiver) and paragraphs 4, 7 and 9 of Schedule 1;

(ii1) any discretion, power or authority (whether contained in these presents or vested by
operation of law) which the Trustee is required, expressly or impliedly, to exercise in or by
reference to the interests of the Noteholders or any of them; and

@iv) the determination by the Trustee whether any event, circumstance, matter or thing is, in its
opinion, materially prejudicial to the interests of the Noteholders or any of them,

those Notes (if any) which are for the time being held by or on behalf of or for the benefit of the
Issuer as beneficial owner, shall (unless and until ceasing to be so held) be deemed not to remain
outstanding;

Paying Agents means the several institutions (including where the context permits the Principal
Paying Agent) at their respective specified offices initially appointed as paying agents in relation to
the Notes by the Issuer pursuant to the Agency Agreement and/or, if applicable, any Successor
paying agents in relation to the Notes;

Permanent Global Note means the permanent global note in respect of the Notes to be issued
pursuant to Clause 5 of the Subscription Agreement in the form or substantially in the form set out in
Schedule 7 to the Agency Agreement;

Potential Event of Default means any condition, event or act which, with the lapse of time and/or
the issue, making or giving of any notice, certification, declaration, demand, determination and/or
request and/or the taking of any similar action and/or the fulfilment of any similar condition, would
constitute an Event of Default;

Principal Paying Agent means the institution at its specified office initially appointed as principal
paying agent in relation to the Notes by the Issuer pursuant to the Agency Agreement or, if
applicable, any Successor principal paying agent in relation to the Notes;

Relevant Date has the meaning set out in Condition 6 (Taxation);

repay, redeem and pay shall each include both the others and cognate expressions shall be
construed accordingly;

ROC means the Republic of China;
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1.2

Subscription Agreement means the subscription agreement between the Issuer and the Managers
named therein relating to the issue of and subscription for the Notes;

Successor means, in relation to the Principal Paying Agent and the other Paying Agents, any
successor to any one or more of them in relation to the Notes which shall become such pursuant to
the provisions of these presents, the Agency Agreement and/or such other or further principal paying
agent and/or paying agents (as the case may be) in relation to the Notes as may (with the prior
approval of, and on terms previously approved by, the Trustee in writing) from time to time be
appointed as such, and/or, if applicable, such other or further specified offices (in the former case
being within the same place as those for which they are substituted) as may from time to time be
nominated, in each case by the Issuer, and (except in the case of the initial appointments and
specified offices made under and specified in the Conditions and/or the Agency Agreement, as the
case may be) notice of whose appointment or, as the case may be, nomination has been given to the
Noteholders pursuant to subclause 9(h) in accordance with Condition 12 (Notices);

Temporary Global Note means the temporary global note in respect of the Notes to be issued
pursuant to Clause 5 of the Subscription Agreement in the form or substantially in the form set out in
Schedule 7 to the Agency Agreement;

these presents means this Trust Deed and the Schedule and any trust deed supplemental hereto and
the Schedules (if any) thereto and the Notes, the Coupons and the Conditions, all as from time to
time modified in accordance with the provisions herein or therein contained;

Taipei Exchange means the Taipei Exchange of the Republic of China or any successor thereto;

Trust Corporation means a corporation entitled by rules made under the Public Trustee Act 1906 or
entitled pursuant to any other comparable legislation applicable to a trustee in any other jurisdiction
to carry out the functions of a custodian trustee; and

Trustee Acts means the Trustee Act 1925 and the Trustee Act 2000.

(a) All references in these presents to principal and/or interest in respect of the Notes or to any
moneys payable by the Issuer under these presents shall be deemed to include, in the case of
amounts of principal payable, a reference to any specific redemption price (as defined in the
relevant Conditions) and, in any case, a reference to any additional amounts which may be
payable under Condition 6 (Taxation).

(b) All references in these presents to AUD shall be construed as references to the lawful
currency for the time being of Australia.

© All references in these presents to USD shall be construed as references to the lawful
currency for the time being of the United States of America.

(d) All references in these presents to any statute or any provision of any statute shall be deemed
also to refer to any statutory modification or re-enactment thereof or any statutory
instrument, order or regulation made thereunder or under any such modification or
re-enactment.

(e All references in these presents to guarantees or to an obligation being guaranteed shall be
deemed to include respectively references to indemnities or to an indemnity being given in

respect thereof.

® All references in these presents to any action, remedy or method of proceeding for the
enforcement of the rights of creditors shall be deemed to include, in respect of any
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(@

(h)

Q)

(k)

@

(m)

jurisdiction other than England, references to such action, remedy or method of proceeding
for the enforcement of the rights of creditors available or appropriate in such jurisdiction as
shall most nearly approximate to such action, remedy or method of proceeding described or
referred to in these presents.

All references in these presents to taking proceedings against the Issuer shall be deemed to
include references to proving in the winding up of the Issuer.

All references in these presents to Euroclear and/or Clearstream, Luxembourg shall be
deemed to include references to any other clearing system as is approved by the Trustee.

Unless the context otherwise requires words or expressions used in these presents shall bear
the same meanings as in the Companies Act 2006.

In this Trust Deed references to Schedules, clauses, subclauses, paragraphs and
subparagraphs shall be construed as references to the Schedules to this Trust Deed and to the
clauses, subclauses, paragraphs and subparagraphs of this Trust Deed respectively.

All references in these presents involving compliance by the Trustee with a test of
reasonableness shall be deemed to include a reference to a requirement that such
reasonableness shall be determined by reference solely to the interests of the holders of the
Notes and in the event of any conflict between such interests and the interests of any other
person, the former shall prevail as being paramount.

In these presents tables of contents and clause headings are included for ease of reference
and shall not affect the construction of these presents.

Any reference in these presents to a written notice, consent or approval being given by the
Trustee shall, for the avoidance of doubt, be deemed to include such notice, consent or
approval being given by e-mail.

2. COVENANT TO REPAY AND TO PAY INTEREST ON THE NOTES

2.1  The aggregate principal amount of the Notes is AUD 83,000,000.

2.2 The Issuer covenants with the Trustee that it will, in accordance with these presents, on the due date
for the final maturity of the Notes provided for in the Conditions, or on such earlier date as the same
or any part thereof may become due and repayable thereunder, pay or procure to be paid
unconditionally to or to the order of the Trustee in AUD in immediately available funds the principal
amount of the Notes repayable on that date and shall in the meantime and until such date (both
before and after any judgment or other order of a court of competent jurisdiction) pay or procure to
be paid unconditionally to or to the order of the Trustee as aforesaid interest (which shall accrue
from day to day) on the principal amount of the Notes at a floating rate of 3 month BBSW + 1.30 per
cent per annum, payable quarterly in arrear on 7 March, 7 June, 7 September and 7 December in
each year, the first such payment (representing a full quarter's interest) to be made on 7 September
2016 PROVIDED THAT:

(a)

every payment of principal or interest in respect of the Notes to or to the account of the
Principal Paying Agent in the manner provided in the Agency Agreement shall operate in
satisfaction pro tanto of the relative covenant by the Issuer in this clause except to the extent
that there is default in the subsequent payment thereof in accordance with the Conditions to
the Noteholders or Couponholders (as the case may be);
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(b)

(©)

in any case where payment of principal is not made to the Trustee or the Principal Paying
Agent on or before the due date, interest shall continue to accrue on the principal amount of
the Notes (both before and after any judgment or other order of a court of competent
jurisdiction) at the rate aforesaid (or, if higher, the rate of interest on judgment debts for the
time being provided by English law) up to and including the date which the Trustee
determines to be the date on and after which payment is to be made to the Noteholders in
respect thereof as stated in a notice given to the Noteholders in accordance with Condition
12 (Notices) (such date to be not later than 30 days after the day on which the whole of such
principal amount, together with an amount equal to the interest which has accrued and is to
accrue pursuant to this proviso up to and including that date, has been received by the
Trustee or the Principal Paying Agent); and

in any case where payment of the whole or any part of the principal amount of any Note is
improperly withheld or refused upon due presentation thereof (other than in circumstances
contemplated by proviso (b) above) interest shall accrue on that principal amount payment
of which has been so withheld or refused (both before and after any judgment or other order
of a court of competent jurisdiction) at the rate aforesaid (or, if higher, the rate of interest on
judgment debts for the time being provided by English law) from and including the date of
such withholding or refusal up to and including the date on which, upon further presentation
of the relevant Note, payment of the full amount (including interest as aforesaid) in AUD
payable in respect of such Note is made or (if earlier) the seventh day after notice is given to
the relevant Noteholder (in accordance with Condition 12 (Notices)) that the full amount
(including interest as aforesaid) in AUD payable in respect of such Note is available for
payment, provided that, upon further presentation thereof being duly made, such payment is
made.

The Trustee will hold the benefit of this covenant on trust for the Noteholders and the
Couponholders and itself in accordance with these presents.

TRUSTEE'S REQUIREMENTS REGARDING PAYING AGENTS

2.3 At any time after an Event of Default or a Potential Event of Default shall have occurred or if there is
failure to make payment of any amount in respect of any Note when due or the Trustee shall have
received any money which it proposes to pay under clause 7 to the Noteholders and/or
Couponholders, the Trustee may:

(a)

by notice in writing to the Issuer, the Principal Paying Agent and the other Paying Agents
require the Principal Paying Agent and the other Paying Agents pursuant to the Agency
Agreement:

@) to act thereafter as Principal Paying Agent and Paying Agents respectively of the
Trustee in relation to payments to be made by or on behalf of the Trustee under the
provisions of these presents mutatis mutandis on the terms provided in the Agency
Agreement (with such consequential amendments as the Trustee shall deem
necessary and save that the Trustee's liability under any provisions thereof for the
indemnification, remuneration and payment of out-of-pocket expenses of the Paying
Agents shall be limited to the amounts for the time being held by the Trustee on the
trusts of these presents relating to the Notes and available for such purpose) and
thereafter to hold all Notes and Coupons and all sums, documents and records held
by them in respect of Notes and Coupons on behalf of the Trustee; and/or

(i1) to deliver up all Notes and Coupons and all sums, documents and records held by
them in respect of Notes and Coupons to the Trustee or as the Trustee shall direct in
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such notice provided that such notice shall be deemed not to apply to any documents
or records which the relative Paying Agent is obliged not to release by any law or
regulation; and/or

(b) by notice in writing to the Issuer require it to make all subsequent payments in respect of the
Notes and Coupons to or to the order of the Trustee and not to the Principal Paying Agent;
with effect from the issue of any such notice to the Issuer and until such notice is withdrawn
proviso (a) to subclause 2.2 of this clause relating to the Notes shall cease to have effect.

FURTHER ISSUES

2.4 To the extent permitted by the applicable laws and regulations of the ROC and subject to the receipt of
all necessary regulatory and listing approvals from applicable authorities in the ROC, including but
not limited to the Taipei Exchange:

(a)

(b)

(©)

(d)

the Issuer shall be at liberty from time to time (but subject always to the provisions of these
presents) without the consent of the Noteholders or Couponholders to create and issue
further notes or bonds (whether in bearer or registered form) either (i) ranking pari passu in
all respects (or in all respects save for the first payment of interest thereon), and so that the
same shall be consolidated and form a single series, with the Notes and/or the further notes
or bonds of any series or (ii) upon such terms as to ranking, interest, conversion, redemption
and otherwise as the Issuer may at the time of issue thereof determine;

any further notes or bonds which are to be created and issued pursuant to the provisions of
paragraph 2.4(a) above so as to form a single series with the Notes and/or the further notes
or bonds of any series shall be constituted by a trust deed supplemental to this Trust Deed
and any other further notes or bonds which are to be created and issued pursuant to the
provisions of paragraph 2.4(a) above may (subject to the consent of the Trustee) be
constituted by a trust deed supplemental to this Trust Deed. In any such case the Issuer
shall prior to the issue of any further notes or bonds to be so constituted execute and deliver
to the Trustee a trust deed supplemental to this Trust Deed (in relation to which all
applicable stamp duties or other documentation fees, duties or taxes have been paid and, if
applicable, duly stamped or denoted accordingly) containing a covenant by the Issuer in the
form mutatis mutandis of subclause 2.2 in relation to the principal and interest in respect of
such further notes or bonds and such other provisions (whether or not corresponding to any
of the provisions contained in this Trust Deed) as the Trustee shall require including making
such consequential modifications to this Trust Deed as the Trustee shall require in order to
give effect to such issue of further notes or bonds;

a memorandum of every such supplemental trust deed shall be endorsed by the Trustee on
this Trust Deed and by the Issuer on its duplicate of this Trust Deed; and

whenever it is proposed to create and issue any further notes or bonds the Issuer shall give to
the Trustee not less than 14 days' notice in writing of its intention so to do stating the amount
of further notes or bonds proposed to be created and issued.

FEES, DUTIES AND TAXES

The Issuer will pay any stamp, issue, registration, documentary and other fees, duties and taxes,
including interest and penalties, payable in any relevant jurisdiction on or in connection with (a) the
execution and delivery of these presents, (b) the constitution and issue of the Notes and the Coupons
and (c) any action taken by or on behalf of the Trustee or (where permitted under these presents so to
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5.1

5.2

6.1

6.2

do) any Noteholder or Couponholder to enforce, or to resolve any doubt concerning, or for any other
purpose in relation to, these presents.

COVENANT OF COMPLIANCE

The Issuer covenants with the Trustee that it will comply with and perform and observe all the
provisions of these presents which are expressed to be binding on it. The Conditions shall be
binding on the Issuer, the Noteholders and the Couponholders. The Trustee shall be entitled to
enforce the obligations of the Issuer under the Notes and the Coupons as if the same were set out and
contained in the trust deeds constituting the same, which shall be read and construed as one
document with the Notes and the Coupons. The Trustee will hold the benefit of this covenant upon
trust for itself and the Noteholders and the Couponholders according to its and their respective
interests.

ENFORCEMENT

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or other
steps or action (including lodging an appeal in any proceedings) as it may think fit against or in
relation to the Issuer to enforce its obligations under these presents or otherwise.

Proof that as regards any specified Note or Coupon the Issuer has made default in paying any amount
due in respect of such Note or Coupon shall (unless the contrary be proved) be sufficient evidence
that the same default has been made as regards all other Notes or Coupons (as the case may be) in
respect of which the relevant amount is due and payable.

ACTION, PROCEEDINGS AND INDEMNIFICATION

The Trustee shall not be bound to take any action in relation to these presents (including but not
limited to the giving of any notice pursuant to Condition 8 (Events of Default and Enforcement) or
the taking of any proceedings and/or other steps or action mentioned in subclause 5.1) unless
respectively directed or requested to do so (a) by an Extraordinary Resolution or (b) in writing by
the holders of at least one-quarter in principal amount of the Notes then outstanding and in either
case then only if it shall be indemnified and/or secured and/or pre-funded to its satisfaction against
all Liabilities to which it may render itself liable or which it may incur by so doing.

Only the Trustee may enforce the provisions of these presents. No Noteholder or Couponholder shall
be entitled to (i) take any steps or action against the Issuer to enforce the performance of any of the
provisions of these presents or (ii) take any other proceedings (including lodging an appeal in any
proceedings) in respect of or concerning the Issuer, in each case unless the Trustee having become
bound as aforesaid to take any such action, steps or proceedings fails to do so within a reasonable
period and such failure is continuing.

APPLICATION OF MONEYS

All moneys received by the Trustee under these presents shall be held by the Trustee upon trust to
apply them:

(a) First, in payment or satisfaction of all amounts then due and unpaid under clause 10 to the
Trustee and/or any Appointee;

(b) Secondly, in or towards retention of an amount which the Trustee considers necessary to pay
any amounts that may thereafter become due to be paid under clause 10 to it or any
Appointee, to the extent it considers that moneys received by it thereafter under these
presents may be insufficient and/or may not be received in time to pay such amounts;
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() Thirdly, in or towards payment pari passu and rateably of all principal and interest then due
and unpaid in respect of the Notes; and

(d Fourthly, in payment of the balance (if any) to the Issuer (without prejudice to, or liability in
respect of, any question as to how such payment to the Issuer shall be dealt with as between
the Issuer and any other person).

Without prejudice to this clause 7, if the Trustee holds any moneys which represent principal or
interest in respect of Notes which have become void or in respect of which claims have been
prescribed under Condition 9 (Prescription), the Trustee will hold such moneys on the above trusts.

NOTICE OF PAYMENTS

The Trustee shall give notice to the Noteholders in accordance with Condition 12 (Notices) of the
day fixed for any payment to them under clause 7. Such payment may be made in accordance with
Condition 4 (Payments, Physical Delivery and Exchange of Talons) and any payment so made shall
be a good discharge to the Trustee.

COVENANTS BY THE ISSUER

So long as any of the Notes remains outstanding (or, in the case of paragraphs (d), (e), (h), (i), (j) and
(1), so long as any of the Notes or Coupons remains liable to prescription) the Issuer covenants with
the Trustee that it shall:

(a) give or procure to be given to the Trustee such opinions, certificates, and information as it
shall reasonably require and in such form as it shall reasonably require (including without
limitation the procurement by the Issuer of all such certificates called for by the Trustee
pursuant to subclause 11(c)) for the purpose of the discharge or exercise of the duties, trusts,
powers, authorities and discretions vested in it under these presents or by operation of law;

(b) at all times keep proper books of account and allow the Trustee and any person appointed by
the Trustee to whom the Issuer shall have no reasonable objection free access, upon
reasonable notice in advance, to such books of account at all reasonable times during normal
business hours;

() forthwith give notice in writing to the Trustee of the occurrence of any Event of Default or
any Potential Event of Default;

(d at all times execute and do all such further documents, acts and things as may be necessary
at any time or times in the reasonable opinion of the Trustee to give effect to these presents;

(e at all times maintain Paying Agents in accordance with the Conditions;

®) use all reasonable endeavours to procure the Principal Paying Agent to notify the Trustee
forthwith in the event that the Principal Paying Agent does not, on or before the due date for
any payment in respect of the Notes or any of them or any of the Coupons, receive
unconditionally pursuant to the Agency Agreement payment of the full amount in the
requisite currency of the moneys payable on such due date on all such Notes or Coupons as
the case may be;

(2 in the event of the unconditional payment to the Principal Paying Agent or the Trustee of
any sum due in respect of the Notes or any of them or any of the Coupons being made after
the due date for payment thereof forthwith give or procure to be given notice to the relevant
Noteholders in accordance with Condition 12 (Notices) that such payment has been made;
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(h) give notice to the Noteholders in accordance with Condition 12 (Notices) of any
appointment, resignation or removal of any Paying Agent (other than the appointment of the
initial Paying Agents) or any change of any Paying Agent's specified office and (except as
provided by the Agency Agreement or the Conditions) at least 30 days prior to such event
taking effect; PROVIDED THAT so long as any of the Notes or Coupons remains liable to
prescription in the case of the termination of the appointment of the Principal Paying Agent
no such termination shall take effect until a new Principal Paying Agent has been appointed
on terms materially consistent with those set out in the Agency Agreement or otherwise
approved in writing by the Trustee;

1 obtain the prior written approval (such approval not to be unreasonably withheld) of the
Trustee to, and promptly give to the Trustee a copy of, the form of every notice to be given
to the Noteholders in accordance with Condition 12 (Notices) (such approval, unless so
expressed, not to constitute approval of any such notice for the purposes of Section 21 of the
Financial Services and Markets Act 2000 of the United Kingdom of a communication within
the meaning of such Section);

) comply with and perform all its obligations under the Agency Agreement and use all
reasonable endeavours to procure that the Paying Agents comply with and perform all their
respective obligations thereunder, in each case only to the extent that such obligations relate
directly to the Notes, and any notice given by the Trustee pursuant to clause 2.3(a)(i) and not
make any amendment or modification to such Agency Agreement which affects the Notes
without the prior written approval of the Trustee (such approval not to be unreasonably
withheld or delayed);

&) in order to enable the Trustee to ascertain the principal amount of Notes for the time being
outstanding for any of the purposes referred to in the proviso to the definition of
outstanding in clause 1, deliver to the Trustee as soon as reasonably practical upon being so
requested in writing by the Trustee a certificate in writing signed by an Authorised Signatory
of the Issuer setting out the total number and aggregate principal amount of Notes which:

@) up to and including the date of such certificate have been purchased by the Issuer
and cancelled; and

(i1) are at the date of such certificate held by or for the benefit of, the Issuer;

@ use all reasonable endeavours to procure that the Principal Paying Agent makes available for
inspection by Noteholders and Couponholders during the usual business hours on any week
day (except Saturdays and public holidays) at the offices of the Principal Paying Agent
copies of these presents and those documents listed in the Prospectus as being available for

inspection by Noteholders;

(m) comply with applicable laws or regulations of the ROC in relation to the issuance of the
Notes; and

(n) give notice to the Trustee of any redemption of the Notes pursuant to Condition 5(b).
10. REMUNERATION AND INDEMNIFICATION OF TRUSTEE

10.1 The Issuer shall pay the Trustee USD 15,000 for the services provided by the Trustee in relation to the
Notes under the terms of these presents.

10.2 In the event of the occurrence of an Event of Default or a Potential Event of Default or the Trustee
considering it expedient or necessary or being requested by the Issuer to undertake duties which the
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Trustee and the Issuer agree to be of an exceptional nature or otherwise outside the scope of the
normal duties of the Trustee under these presents the Issuer shall pay to the Trustee such additional
remuneration as shall be agreed between them.

10.3 The Issuer shall in addition pay to the Trustee an amount equal to the amount of any value added tax
or similar tax properly chargeable thereon (to the extent that the Trustee or another member of its
group is required to account to any tax authority for that value added tax) in respect of its
remuneration under these presents.

10.4 In the event of the Trustee and the Issuer failing to agree:
(a) (in a case to which subclause 10.1 above applies) upon the amount of the remuneration; or

(b) (in a case to which subclause 10.2 above applies) upon whether such duties shall be of an
exceptional nature or otherwise outside the scope of the normal duties of the Trustee under
these presents, or upon such additional remuneration,

such matters shall be determined by a person (acting as an expert and not as an arbitrator) selected by
the Trustee and approved by the Issuer or, failing such approval, nominated (on the application of
the Trustee) by the President for the time being of The Law Society of England and Wales (the
expenses involved in such nomination and the fees of such person being shared equally between the
Issuer and the Trustee) and the determination of any such person shall be final and binding upon the
Trustee and the Issuer.

10.5 Without prejudice to the right of indemnity by law given to trustees, the Issuer shall indemnify the
Trustee and every Appointee and keep it or him indemnified against all Liabilities to which it or he
may be or become subject or which may be incurred by it or him in execution or purported execution
of any of its or his trusts, powers, authorities and discretions under these presents or its or his
functions under any such appointment or in respect of any other matter or thing done or omitted in
any way relating to these presents or any such appointment.

10.6 The Issuer shall, on written request, also pay or discharge all Liabilities properly incurred by the
Trustee in relation to the preparation and execution of, the exercise of its powers and the
performance of its duties under, and in any other manner relating to, these presents, including but not
limited to reasonable travelling expenses and any stamp, issue, registration, documentary and other
similar taxes or duties paid or payable by the Trustee in connection with any action taken by or on
behalf of the Trustee for enforcing these presents.

10.7 All amounts payable pursuant to subclauses 10.5 and 10.6 shall be payable by the Issuer on the date
specified in a demand by the Trustee and in the case of payments actually made by the Trustee prior
to such demand shall carry interest at a rate equal to the Trustee’s cost of borrowing from the date
such demand is made, and in all other cases shall (if not paid within 30 days after the date of such
demand or, if such demand specifies that payment is to be made on an earlier date, on such earlier
date) carry interest at such rate from such thirtieth day or such other date specified in such demand.
All remuneration payable to the Trustee shall carry interest at such rate from the due date therefor. A
certificate from the Trustee as to the Trustee’s cost of borrowing on any particular date or during any
particular period shall be conclusive and binding on the Issuer.

10.8 Unless otherwise specifically stated in any discharge of these presents the provisions of this clause 10
shall continue in full force and effect notwithstanding such discharge.
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11.

SUPPLEMENT TO TRUSTEE ACTS

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Trustee in relation to the trusts
constituted by these presents. Where there are any inconsistencies between the Trustee Acts and
the provisions of these presents, the provisions of these presents shall, to the extent allowed by law,
prevail and, in the case of any such inconsistency with the Trustee Act 2000, the provisions of these
presents shall constitute a restriction or exclusion for the purposes of that Act. The Trustee shall
have all the powers conferred upon trustees by the Trustee Acts and by way of supplement thereto it
is expressly declared as follows:

(a)

(b)

(©)

(d)

(e)

®

(@

The Trustee may in relation to these presents act on the advice or opinion of or any
information obtained from any lawyer, valuer, accountant, surveyor, banker, broker,
auctioneer or other expert whether obtained by the Issuer, the Trustee or otherwise and shall
not be responsible for any Liability occasioned by so acting.

Any such advice, opinion or information may be sent or obtained by letter, telex, telegram,
facsimile transmission, electronic mail or cable and the Trustee shall not be liable for acting
in good faith on any advice, opinion or information purporting to be conveyed by any such
letter, telex, telegram, facsimile transmission, electronic mail or cable although the same
shall contain some error or shall not be authentic.

The Trustee may call for and shall be at liberty to accept as sufficient evidence of any fact or
matter or the expediency of any transaction or thing a certificate signed by an Authorised
Signatory of the Issuer and the Trustee shall not be bound in any such case to call for further
evidence or be responsible for any Liability that may be occasioned by it or any other person
acting on such certificate.

The Trustee shall be at liberty to hold these presents and any other documents relating
thereto or to deposit them in any part of the world with any banker or banking company or
company whose business includes undertaking the safe custody of documents or lawyer or
firm of lawyers considered by the Trustee to be of good repute and the Trustee shall not be
responsible for or required to insure against any Liability incurred in connection with any
such holding or deposit and may pay all sums required to be paid on account of or in respect
of any such deposit.

The Trustee shall not be responsible for the receipt or application of the proceeds of the issue
of any of the Notes by the Issuer, the exchange of any Global Note for another Global Note
or definitive Notes or the delivery of any Global Note or definitive Notes to the person(s)
entitled to it or them.

The Trustee shall not be bound to give notice to any person of the execution of any
documents comprised or referred to in these presents or to take any steps to ascertain
whether any Event of Default or any Potential Event of Default has happened and, until it
shall have actual knowledge or express notice pursuant to these presents to the contrary, the
Trustee shall be entitled to assume that no Event of Default or Potential Event of Default has
happened and that the Issuer is observing and performing all its obligations under these
presents.

Save as expressly otherwise provided in these presents, the Trustee shall have absolute and
uncontrolled discretion as to the exercise or non-exercise of its trusts, powers, authorities
and discretions under these presents (the exercise or non-exercise of which as between the
Trustee and the Noteholders and Couponholders shall be conclusive and binding on the
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(b)

@)

G

(k)

@

(m)

(n)

(0)

Noteholders and Couponholders) and shall not be responsible for any Liability which may
result from their exercise or non-exercise.

The Trustee shall not be liable to any person by reason of having acted upon any
Extraordinary Resolution in writing or any Extraordinary Resolution or other resolution
purporting to have been passed at any meeting of Noteholders in respect whereof minutes
have been made and signed even though subsequent to its acting it may be found that there
was some defect in the constitution of the meeting or the passing of the resolution or (in the
case of an Extraordinary Resolution in writing) it was not signed by the requisite number of
Noteholders or (in the case of an Extraordinary Resolution passed by electronic consents
received through the relevant Clearing System(s)) it was not approved by the requisite
number of Noteholders or that for any reason the resolution was not valid or binding upon
such Noteholders and the relative Couponholders.

The Trustee shall not be liable to any person by reason of having accepted as valid or not
having rejected any Note or Coupon purporting to be such and subsequently found to be
forged or not authentic.

Any consent or approval given by the Trustee for the purposes of these presents may be
given on such terms and subject to such conditions (if any) as the Trustee thinks fit and
notwithstanding anything to the contrary in these presents may be given retrospectively.

The Trustee shall not (unless and to the extent ordered so to do by a court of competent
jurisdiction) be required to disclose to any Noteholder or Couponholder any information
(including, without limitation, information of a confidential, financial or price sensitive
nature) made available to the Trustee by the Issuer or any other person in connection with
these presents and no Noteholder or Couponholder shall be entitled to take any action to
obtain from the Trustee any such information.

The Trustee may, as required by the applicable laws and regulations of the ROC, disclose
information concerning the issuance of the Notes to the Joint Credit Information Center in
the ROC for recording purposes, interbank information exchange, and credit risk
management.

Where it is necessary or desirable for any purpose in connection with these presents to
convert any sum from one currency to another it shall (unless otherwise provided by these
presents or required by law) be converted at such rate or rates, in accordance with such
method and as at such date for the determination of such rate of exchange, as may be agreed
by the Trustee in consultation with the Issuer and any rate, method and date so agreed shall
be binding on the Issuer, the Noteholders and the Couponholders.

The Trustee may certify that any of the conditions, events and acts set out in subparagraphs
(a)(1) to (ii1) of Condition 8 (Events of Default and Enforcement) (each of which conditions,
events and acts shall, unless in any case the Trustee in its absolute discretion shall otherwise
determine, for all the purposes of these presents be deemed to include the circumstances
resulting therein and the consequences resulting therefrom) is in its opinion materially
prejudicial to the interests of the Noteholders and any such certificate shall be conclusive
and binding upon the Issuer, the Noteholders and the Couponholders.

The Trustee as between itself and the Noteholders and Couponholders may determine all

questions and doubts arising in relation to any of the provisions of these presents. Every
such determination, whether or not relating in whole or in part to the acts or proceedings of
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(p)

(@

(r)

(s)

®

(w)

the Trustee, shall be conclusive and shall bind the Trustee and the Noteholders and
Couponholders.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
under these presents (including, without limitation, any modification, waiver, authorisation
or determination), the Trustee shall have regard to the general interests of the Noteholders as
a class and shall not have regard to any interests arising from circumstances particular to
individual Noteholders or Couponholders (whatever their number) and, in particular but
without limitation, shall not have regard to the consequences of any such exercise for
individual Noteholders or Couponholders (whatever their number) resulting from their being
for any purpose domiciled or resident in, or otherwise connected with, or subject to the
jurisdiction of, any particular territory or any political sub-division thereof and the Trustee
shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to
claim, from the Issuer, the Trustee or any other person any indemnification or payment in
respect of any tax consequence of any such exercise upon individual Noteholders or
Couponholders except to the extent already provided for in Condition 6 (Taxation) and/or
any undertaking given in addition thereto or in substitution therefor under these presents.

Any trustee of these presents being a lawyer, accountant, broker or other person engaged in
any profession or business shall be entitled to charge and be paid all usual and proper
professional and other charges for business transacted and acts done by him or his firm in
connection with the trusts of these presents and also his reasonable charges in addition to
disbursements for all other work and business done and all time spent by him or his firm in
connection with matters arising in connection with these presents.

The Trustee may whenever it thinks fit delegate by power of attorney or otherwise to any
person or persons or fluctuating body of persons (whether being a joint trustee of these
presents or not) all or any of its trusts, powers, authorities and discretions under these
presents, subject to prior approval of the Issuer and (to the extent necessary) the Taiwan
regulator.  Such delegation may be made upon such terms (including power to
sub-delegate) and subject to such conditions and regulations as the Trustee may in the
interests of the Noteholders think fit. Provided that the Trustee shall have exercised
reasonable skill and care in the selection, appointment and continued use of any such
delegate, the Trustee shall not be in any way responsible for any Liability incurred by reason
of any misconduct or default on the part of any such delegate or sub-delegate. The Trustee
shall as soon as reasonably practical after any such delegation or any renewal, extension or
termination thereof give notice thereof to the Issuer.

The Trustee may in the conduct of the trusts of these presents instead of acting personally
employ and pay an agent (whether being a lawyer or other professional person) to transact or
conduct, or concur in transacting or conducting, any business and to do, or concur in doing,
all acts required to be done in connection with these presents (including the receipt and
payment of money). Provided that the Trustee shall have exercised reasonable skill and
care in the selection, appointment and continued use of any such agent, the Trustee shall not
be in any way responsible for any Liability incurred by reason of any misconduct or default
on the part of any such agent.

The Trustee shall as soon as reasonably practicable after any such employment of an agent
give notice thereof to the Issuer.

The Trustee shall not be responsible for the execution, delivery, legality, effectiveness,

adequacy, genuineness, validity, enforceability or admissibility in evidence of these presents
or any other document relating or expressed to be supplemental thereto and shall not be
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liable for any failure to obtain any licence, consent or other authority for the execution,
delivery, legality, effectiveness, adequacy, genuineness, validity, performance,
enforceability or admissibility in evidence of these presents or any other document relating
or expressed to be supplemental thereto.

) The Trustee may call for any certificate or other document to be issued by Euroclear or
Clearstream, Luxembourg as to the principal amount of Notes represented by a Global Note
standing to the account of any person. Any such certificate or other document shall, in the
absence of manifest error, be conclusive and binding for all purposes. Any such certificate
or other document may comprise any form of statement or print out of electronic records
provided by the relevant clearing system (including Euroclear's EUCLID or Clearstream,
Luxembourg's Creation Online system) in accordance with its usual procedures and in which
the holder of a particular principal amount of Notes is clearly identified together with the
amount of such holding. The Trustee shall not be liable to any person by reason of having
accepted as valid or not having rejected any certificate or other document to such effect
purporting to be issued by Euroclear or Clearstream, Luxembourg and subsequently found to
be forged or not authentic.

(w) The Trustee shall not be responsible to any person for failing to request, require or receive
any legal opinion relating to the Notes or for checking or commenting upon the content of
any such legal opinion.

x) The Trustee may rely on any certificate or report of the Auditors or any other expert or
professional adviser called for by or provided to the Trustee (whether or not addressed to the
Trustee) in accordance with or for the purposes of these presents notwithstanding that such
certificate or report and/or any engagement letter or other document entered into by the
Trustee in connection therewith contains a monetary or other limit on the liability of the
Auditors or such other expert or professional adviser in respect thereof.

y) The Trustee may in connection with its services hereunder rely upon, and be protected
against Liability for acting upon, without further investigation or inquiry, the terms of any
notice, communication or other document reasonably and in good faith believed by it to be
genuine and from the proper party.

12. TRUSTEE'S LIABILITY

12.1 Nothing in these presents shall exempt the Trustee from or indemnify it against any liability for breach
of trust or any liability which by virtue of any rule of law would otherwise attach to it in respect of
any negligence, wilful default or fraud of which it may be guilty in relation to its duties under these
presents where the Trustee has failed to show the degree of care and diligence required of it as
trustee having regard to the provisions of these presents conferring on it any trusts, powers,
authorities or discretions.

12.2 Notwithstanding any provision of these presents to the contrary, the Trustee shall not in any event be
liable for:

(a) loss of profit, loss of business, loss of goodwill, loss of opportunity, whether direct or
indirect: and

b) special, indirect, punitive or consequential loss or damage of any kind whatsoever,

whether or not foreseeable, whether or not the Trustee can reasonably be regarded as having
assumed responsibility at the time this Trust Deed is entered into, even if the Trustee has been
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13.

14.

14.1

advised of the likelihood of such loss or damage, unless the claim for loss or damage is made in
respect of fraud on the part of the Trustee.

TRUSTEE CONTRACTING WITH THE ISSUER

Neither the Trustee nor any director or officer or holding company, subsidiary or associated
company of a corporation acting as a trustee under these presents shall by reason of its or his
fiduciary position be in any way precluded from:

(a) entering into or being interested in any contract or financial or other transaction or
arrangement with the Issuer or any person or body corporate associated with the Issuer
(including without limitation any contract, transaction or arrangement of a banking or
insurance nature or any contract, transaction or arrangement in relation to the making of
loans or the provision of financial facilities or financial advice to, or the purchase, placing or
underwriting of or the subscribing or procuring subscriptions for or otherwise acquiring,
holding or dealing with, or acting as paying agent in respect of, the Notes or any other notes,
bonds, stocks, shares, debenture stock, debentures or other securities of, the Issuer or any
person or body corporate associated as aforesaid); or

b) accepting or holding the trusteeship of any other trust deed constituting or securing any other
securities issued by or relating to the Issuer or any such person or body corporate so
associated or any other office of profit under the Issuer or any such person or body corporate
so associated,

and shall be entitled to exercise and enforce its rights, comply with its obligations and perform its
duties under or in relation to any such contract, transaction or arrangement as is referred to in (a)
above or, as the case may be, any such trusteeship or office of profit as is referred to in (b) above
without regard to the interests of the Noteholders and notwithstanding that the same may be contrary
or prejudicial to the interests of the Noteholders and shall not be responsible for any Liability
occasioned to the Noteholders thereby and shall be entitled to retain and shall not be in any way
liable to account for any profit made or share of brokerage or commission or remuneration or other
amount or benefit received thereby or in connection therewith.

Where any holding company, subsidiary or associated company of the Trustee or any director or
officer of the Trustee acting other than in his capacity as such a director or officer has any
information, the Trustee shall not thereby be deemed also to have knowledge of such information
and, unless it shall have actual knowledge of such information, shall not be responsible for any loss
suffered by Noteholders resulting from the Trustee's failing to take such information into account in
acting or refraining from acting under or in relation to these presents.

WAIVER, AUTHORISATION, DETERMINATION AND MODIFICATION
Waiver, Authorisation and Determination

The Trustee may without the consent or sanction of the Noteholders and without prejudice to its
rights in respect of any subsequent breach, Event of Default or Potential Event of Default from time
to time and at any time but only if and in so far as in its opinion the interests of the Noteholders shall
not be materially prejudiced thereby waive or authorise any breach or proposed breach by the Issuer
of any of the covenants or provisions contained in these presents or the Agency Agreement or
determine that any Event of Default or Potential Event of Default shall not be treated as such for the
purposes of these presents PROVIDED ALWAYS THAT the Trustee shall not exercise any powers
conferred on it by this clause in contravention of any express direction given by Extraordinary
Resolution or by a request under Condition 17 (Enforcement) but so that no such direction or request
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14.2

14.3

15.

15.1

15.2

15.3

shall affect any waiver, authorisation or determination previously given or made. ~Any such waiver,
authorisation or determination may be given or made on such terms and subject to such conditions
(if any) as the Trustee may determine, shall be binding on the Noteholders and the Couponholders
and, if, but only if, the Trustee shall so require, shall be notified by the Issuer to the Noteholders in
accordance with Condition 12 (Notices) as soon as practicable thereafter.

Modification

The Trustee may without the consent or sanction of the Noteholders or Couponholders at any time
and from time to time concur with the Issuer in making any modification (a) to these presents or the
Agency Agreement (other than any Basic Terms Modification) which in the opinion of the Trustee it
may be proper to make PROVIDED THAT the Trustee is of the opinion that such modification is
not materially prejudicial to the interests of the Noteholders or (b) to these presents or the Agency
Agreement if in the opinion of the Trustee such modification is of a formal, minor or technical
nature or to correct a manifest error. Any such modification may be made on such terms and
subject to such conditions (if any) as the Trustee may determine, shall be binding upon the
Noteholders and the Couponholders and, unless the Trustee agrees otherwise, shall be notified by the
Issuer to the Noteholders in accordance with Condition 12 (Notices) as soon as practicable thereafter.

Breach

Any breach of or failure by the Issuer to comply with any such terms and conditions as are referred
to in subclauses 14.1 and 14.2 shall constitute a default by the Issuer in the performance or
observance of a covenant or provision binding on it under or pursuant to these presents.

NOTEHOLDERS AND COUPONHOLDERS
Holder of Definitive Note assumed to be Couponholder

Wherever in these presents the Trustee is required or entitled to exercise a power, trust, authority or
discretion under these presents, except as ordered by a court of competent jurisdiction or as required
by applicable law, the Trustee shall, notwithstanding that it may have notice to the contrary, assume
that each Noteholder is the holder of all Coupons appertaining to each Note in definitive form of
which he is the holder.

No Notice to Couponholders

Neither the Trustee nor the Issuer shall be required to give any notice to the Couponholders for any
purpose under these presents and the Couponholders shall be deemed for all purposes to have notice
of the contents of any notice given to the Noteholders in accordance with Condition 12 (Notices).

Entitlement to treat holder as absolute owner

The Issuer, the Trustee and the Paying Agents may (to the fullest extent permitted by applicable
laws) deem and treat the holder of any Note or of a particular principal amount of the Notes and the
holder of any Coupon as the absolute owner of such Note, principal amount or Coupon, as the case
may be, for all purposes (whether or not such Note, principal amount or Coupon shall be overdue
and notwithstanding any notice of ownership thereof or of trust or other interest with regard thereto,
any notice of loss or theft thereof or any writing thereon), and the Issuer, the Trustee and the Paying
Agents shall not be affected by any notice to the contrary. All payments made to any such holder
shall be valid and, to the extent of the sums so paid, effective to satisfy and discharge the liability for
the moneys payable in respect of such Note, principal amount or Coupon, as the case may be.
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16.

17.

17.1

17.2

CURRENCY INDEMNITY

The Issuer shall indemnify the Trustee, every Appointee, the Noteholders and the Couponholders
and keep them indemnified against:

(a) any Liability incurred by any of them arising from the non-payment by the Issuer of any
amount due to the Trustee or the Noteholders or Couponholders under these presents by
reason of any variation in the rates of exchange between those used for the purposes of
calculating the amount due under a judgment or order in respect thereof and those prevailing
at the date of actual payment by the Issuer; and

b) any deficiency arising or resulting from any variation in rates of exchange between (i) the
date as of which the local currency equivalent of the amounts due or contingently due under
these presents (other than this clause) is calculated for the purposes of any bankruptcy,
insolvency or liquidation of the Issuer and (ii) the final date for ascertaining the amount of
claims in such bankruptcy, insolvency or liquidation. The amount of such deficiency shall
be deemed not to be reduced by any variation in rates of exchange occurring between the
said final date and the date of any distribution of assets in connection with any such
bankruptcy, insolvency or liquidation.

The above indemnity shall constitute an obligation of the Issuer separate and independent from its
obligations under the other provisions of these presents and shall apply irrespective of any
indulgence granted by the Trustee or the Noteholders or the Couponholders from time to time and
shall continue in full force and effect notwithstanding the judgment or filing of any proof or proofs
in any bankruptcy, insolvency or liquidation of the Issuer for a liquidated sum or sums in respect of
amounts due under these presents (other than this clause). Any such deficiency as aforesaid shall
be deemed to constitute a loss suffered by the Noteholders and Couponholders and no proof or
evidence of any actual loss shall be required by the Issuer or its liquidator or liquidators.

NEW AND ADDITIONAL TRUSTEES
New Trustees

The power to appoint a new trustee of these presents shall, subject as hereinafter provided, be vested
in the Issuer but no person shall be appointed who shall not previously have been approved by an
Extraordinary Resolution and have obtained all necessary government approvals, filings, or
registrations (if required). One or more persons may hold office as trustee or trustees of these
presents but such trustee or trustees shall be or include a Trust Corporation. Whenever there shall
be more than two trustees of these presents the majority of such trustees shall be competent to
execute and exercise all the duties, powers, trusts, authorities and discretions vested in the Trustee by
these presents provided that a Trust Corporation shall be included in such majority. Any
appointment of a new trustee of these presents shall as soon as practicable thereafter be notified by
the Issuer to the Principal Paying Agent and the Noteholders.

Separate and Co-Trustees

Notwithstanding the provisions of subclause 17.1 above, to the extent permitted by the applicable
laws and regulations, the Trustee may, upon giving prior notice to the Issuer (but without the consent
of the Issuer, the Noteholders or the Couponholders), appoint any person established or resident in
any jurisdiction (whether a Trust Corporation or not) to act either as a separate trustee or as a

co-trustee jointly with the Trustee:

(a) if the Trustee considers such appointment to be in the interests of the Noteholders;
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18.

19.

20.

b) for the purposes of conforming to any legal requirements, restrictions or conditions in any
jurisdiction in which any particular act or acts is or are to be performed; or

© for the purposes of obtaining a judgment in any jurisdiction or the enforcement in any
jurisdiction of either a judgment already obtained or any of the provisions of these presents
against the Issuer.

The Issuer irrevocably appoints the Trustee to be its attorney in its name and on its behalf to execute
any such instrument of appointment. Such a person shall (subject always to the provisions of these
presents) have such trusts, powers, authorities and discretions (not exceeding those conferred on the
Trustee by these presents) and such duties and obligations as shall be conferred or imposed by the
instrument of appointment. The Trustee shall have power in like manner to remove any such
person. Such reasonable remuneration as the Trustee may pay to any such person, together with
any attributable Liabilities incurred by it in performing its function as such separate trustee or
co-trustee, shall for the purposes of these presents be treated as Liabilities incurred by the Trustee.

TRUSTEE'S RETIREMENT AND REMOVAL

A trustee of these presents may retire at any time on giving not less than 60 days' prior written notice
to the Issuer without giving any reason and without being responsible for any Liabilities incurred by
reason of such retirement. The Noteholders may by Extraordinary Resolution remove any trustee
or trustees for the time being of these presents. The Issuer undertakes that in the event of the only
trustee of these presents which is a Trust Corporation (for the avoidance of doubt, disregarding for
this purpose any separate or co-trustee appointed under subclause 17.2) giving notice under this
clause or being removed by Extraordinary Resolution it will use all reasonable endeavours to
procure that a new trustee of these presents being a Trust Corporation is appointed as soon as
reasonably practicable thereafter and to obtain all necessary government approvals, filings, or
registrations (if required) for such appointment. The retirement or removal of any such trustee shall
not become effective until a successor trustee being a Trust Corporation is appointed. If, in such
circumstances, no appointment of such a new trustee has become effective within 60 days of the date
of such notice or Extraordinary Resolution, to the extent permitted by the applicable laws and
regulations, the Trustee shall be entitled to appoint a Trust Corporation as trustee of these presents,
but no such appointment shall take effect unless previously approved by an Extraordinary
Resolution.

TRUSTEE'S POWERS TO BE ADDITIONAL

The powers conferred upon the Trustee by these presents shall be in addition to any powers which
may from time to time be vested in the Trustee by the general law or as a holder of any of the Notes
or Coupons.

NOTICES

Any notice or demand to the Issuer or the Trustee to be given, made or served for any purposes
under these presents shall be given, made or served by sending the same by pre-paid post (first class
if inland, first class airmail if overseas) or electronic mail or by delivering it by hand as follows:

to the Issuer: BNP PARIBAS
3 rue d’ Antin, 75002 Paris
France
Telephone: (331)40 14 8575
Email: dl.i.cib.alm.funding @bnpparibas.com
Attention: Medium and Long Term Funding
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21.

22,

to the Trustee: Bank of Taiwan
120, Sec.1, Chongqing S. Rd.,

Zhongzheng Dist.,

Taipei 10007,

Taiwan ROC
Telephone: +886 -2-2349-5226
Email: bot008001 @mail.bot.com.tw
Attention: Trust Department

or to such other address or electronic mail address as shall have been notified (in accordance with
this clause) to the other party hereto and any notice or demand sent by post as aforesaid shall be
deemed to have been given, made or served two days in the case of inland post or seven days in the
case of overseas post after despatch and any notice or demand sent by facsimile transmission as
aforesaid shall be deemed to have been given, made or served at the time of despatch provided that
in the case of a notice or demand given by facsimile transmission a confirmation of transmission is
received by the sending party and such notice or demand shall forthwith be confirmed by post. The
failure of the addressee to receive such confirmation shall not invalidate the relevant notice or
demand given by facsimile transmission.

GOVERNING LAW

These presents and any non-contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, English law.

SUBMISSION TO JURISDICTION

22.1 The courts of England shall have jurisdiction to settle all disputes which may, directly or indirectly,

arise out of or in connection with these presents (including any disputes relating to any
non-contractual obligations arising out of or in connection with these presents) (a "Dispute") and
each of the Issuer and the Trustee submits to the jurisdiction of the English courts. For the purposes
of this clause, each of the Issuer and the Trustee waives any objection to the English courts on the
grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

22.2 The Issuer appoints BNP Paribas, London branch, currently of 10 Harewood Avenue, London NW1

23.

24.

6AA (Attention: the Loan Administration Department) as its agent for service of process, and
undertakes that, in the event of BNP Paribas, London branch ceasing so to act or ceasing to be
registered in England, it will appoint another person as its agent for service of process in England in
respect of any proceedings and shall immediately notify the Trustee in accordance with clause 20.
Nothing herein shall affect the right to serve proceedings in any other manner permitted by law.

COUNTERPARTS

This Trust Deed and any trust deed supplemental hereto may be executed and delivered in any
number of counterparts, all of which, taken together, shall constitute one and the same deed and any
party to this Trust Deed or any trust deed supplemental hereto may enter into the same by executing
and delivering a counterpart.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999
A person who is not a party to these presents has no rights under the Contracts (Rights of Third

Parties) Act 1999 to enforce any term of these presents, but this does not affect any right or remedy
of a third party which exists or is available apart from that Act.
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IN WITNESS whereof this Trust Deed has been executed as a deed by the Issuer and the Trustee and
delivered on the date first stated on page 1.
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SCHEDULE 1

PROVISIONS FOR MEETINGS OF NOTEHOLDERS

DEFINITIONS

1.

As used in this Schedule the following expressions shall have the following meanings unless the
context otherwise requires:

Block Voting Instruction means an English language document issued by a Paying Agent in which:

(a)

(b)

(©)

(d)

it is certified that on the date thereof Notes (whether in definitive form or represented by a
Global Note) which are held in an account with any Clearing System (in each case not being
Notes in respect of which a Voting Certificate has been issued and is outstanding in respect
of the meeting specified in such Block Voting Instruction) have been deposited with such
Paying Agent or (to the satisfaction of such Paying Agent) are held to its order or under its
control or are blocked in an account with a Clearing System and that no such Notes will
cease to be so deposited or held or blocked until the first to occur of:

1 the conclusion of the meeting specified in such Block Voting Instruction; and

2) the surrender to the Paying Agent, not less than 48 Hours before the time for which
such meeting is convened, of the receipt issued by such Paying Agent in respect of
each such deposited Note which is to be released or (as the case may require) the
Notes ceasing with the agreement of the Paying Agent to be held to its order or
under its control or so blocked and the giving of notice by the Paying Agent to the
Issuer in accordance with paragraph 3(F) of the necessary amendment to the Block
Voting Instruction;

it is certified that each holder of such Notes has instructed such Paying Agent that the vote(s)
attributable to the Notes so deposited or held or blocked should be cast in a particular way in
relation to the resolution(s) to be put to such meeting and that all such instructions are,
during the period commencing 48 Hours prior to the time for which such meeting is
convened and ending at the conclusion or adjournment thereof, neither revocable nor
capable of amendment;

the aggregate principal amount of the Notes so deposited or held or blocked is listed
distinguishing with regard to each such resolution between those in respect of which
instructions have been given that the votes attributable thereto should be cast in favour of the
resolution and those in respect of which instructions have been so given that the votes
attributable thereto should be cast against the resolution; and

one or more persons named in such Block Voting Instruction (each hereinafter called a
proxy) is or are authorised and instructed by such Paying Agent to cast the votes attributable
to the Notes so listed in accordance with the instructions referred to in (c) above as set out in
such Block Voting Instruction;

Clearing System means Euroclear and/or Clearstream, Luxembourg and includes in respect of any
Note any clearing system on behalf of which such Note is held or which is the bearer or holder of a
Note, in either case whether alone or jointly with any other Clearing System(s). For the avoidance
of doubt, the provisions of clause 1.2(h) shall apply to this definition;
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Eligible Person means any one of the following persons who shall be entitled to attend and vote at a
meeting:

(a) a holder of a Note in definitive form;

(b) a bearer of any Voting Certificate; and

© a proxy specified in any Block Voting Instruction;
Extraordinary Resolution means:

(a) a resolution passed at a meeting duly convened and held in accordance with these presents
by a majority consisting of not less than three-fourths of the Eligible Persons voting thereon
upon a show of hands or, if a poll is duly demanded, by a majority consisting of not less than
three-fourths of the votes cast on such poll;

(b) a resolution in writing signed by or on behalf of the holders of not less than 90 per cent. in
principal amount of the Notes for the time being outstanding which resolution may be
contained in one document or in several documents in like form each signed by or on behalf
of one or more of the holders; or

() consent given by way of electronic consents through the relevant Clearing System(s) (in a
form satisfactory to the Trustee) by or on behalf of the holders of not less than three-fourths
in principal amount of the Notes for the time being outstanding;

Voting Certificate means an English language certificate issued by a Paying Agent in which it is
stated:

(a) that on the date thereof Notes (whether in definitive form or represented by a Global Note)
which are held in an account with any Clearing System (in each case not being Notes in
respect of which a Block Voting Instruction has been issued and is outstanding in respect of
the meeting specified in such Voting Certificate) were deposited with such Paying Agent or
(to the satisfaction of such Paying Agent) are held to its order or under its control or are
blocked in an account with a Clearing System and that no such Notes will cease to be so
deposited or held or blocked until the first to occur of:

1 the conclusion of the meeting specified in such Voting Certificate; and
2) the surrender of the Voting Certificate to the Paying Agent who issued the same; and

b) that the bearer thereof is entitled to attend and vote at such meeting in respect of the Notes
represented by such Voting Certificate;

24 Hours means a period of 24 hours including all or part of a day upon which banks are open for
business in both the place where the relevant meeting is to be held and in each of the places where
the Paying Agents have their specified offices (disregarding for this purpose the day upon which
such meeting is to be held) and such period shall be extended by one period or, to the extent
necessary, more periods of 24 hours until there is included as aforesaid all or part of a day upon
which banks are open for business in all of the places as aforesaid; and

48 Hours means a period of 48 hours including all or part of two days upon which banks are open
for business both in the place where the relevant meeting is to be held and in each of the places
where the Paying Agents have their specified offices (disregarding for this purpose the day upon
which such meeting is to be held) and such period shall be extended by one period or, to the extent
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necessary, more periods of 24 hours until there is included as aforesaid all or part of two days upon
which banks are open for business in all of the places as aforesaid.

For the purposes of calculating a period of Clear Days in relation to a meeting, no account shall be
taken of the day on which the notice of such meeting is given (or, in the case of an adjourned
meeting, the day on which the meeting to be adjourned is held) or the day on which such meeting is
held.

All references in this Schedule to a "meeting" shall, where the context so permits, include any
relevant adjourned meeting.

EVIDENCE OF ENTITLEMENT TO ATTEND AND VOTE

2. A holder of a Note (whether in definitive form or represented by a Global Note) which is held in an
account with any Clearing System may require the issue by a Paying Agent of Voting Certificates
and Block Voting Instructions in accordance with the terms of paragraph 3.

For the purposes of paragraph 3, the Principal Paying Agent and each Paying Agent shall be entitled
to rely, without further enquiry, on any information or instructions received from a Clearing System
and shall have no liability to any holder or other person for any loss, damage, cost, claim or other
liability occasioned by its acting in reliance thereon, nor for any failure by a Clearing System to
deliver information or instructions to the Principal Paying Agent or any Paying Agent.

The holder of any Voting Certificate or the proxies named in any Block Voting Instruction shall for
all purposes in connection with the relevant meeting be deemed to be the holder of the Notes to
which such Voting Certificate or Block Voting Instruction relates and the Paying Agent with which
such Notes have been deposited or the person holding Notes to the order or under the control of such
Paying Agent or the Clearing System in which such Notes have been blocked shall be deemed for
such purposes not to be the holder of those Notes.

PROCEDURE FOR ISSUE OF VOTING CERTIFICATES, BLOCK VOTING INSTRUCTIONS
AND PROXIES

3. (A) Definitive Notes not held in a Clearing System

If Notes have been issued in definitive form and are not held in an account with any Clearing
System, the Trustee may from time to time prescribe further regulations (in accordance with
paragraph 23) to enable the holders of such Notes to attend and/or vote at a meeting in
respect of such Notes.

B) Global Notes and definitive Notes held in a Clearing System - Voting Certificate

A holder of a Note (not being a Note in respect of which instructions have been given to the
Principal Paying Agent in accordance with paragraph 3(C)) represented by a Global Note or
which is in definitive form and is held in an account with any Clearing System may procure
the delivery of a Voting Certificate in respect of such Note by giving notice to the Clearing
System through which such holder's interest in the Note is held specifying by name a person
(an Identified Person) (which need not be the holder himself) to collect the Voting
Certificate and attend and vote at the meeting. The relevant Voting Certificate will be
made available at or shortly prior to the commencement of the meeting by the Principal
Paying Agent against presentation by such Identified Person of the form of identification
previously notified by such holder to the Clearing System. The Clearing System may
prescribe forms of identification (including, without limitation, a passport or driving licence)
which it deems appropriate for these purposes. Subject to receipt by the Principal Paying
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©)

D)

(E)

Agent from the Clearing System, no later than 24 Hours prior to the time for which such
meeting is convened, of notification of the principal amount of the Notes to be represented
by any such Voting Certificate and the form of identification against presentation of which
such Voting Certificate should be released, the Principal Paying Agent shall, without any
obligation to make further enquiry, make available Voting Certificates against presentation
of the form of identification corresponding to that notified.

Global Notes and definitive Notes held in a Clearing System - Block Voting Instruction

A holder of a Note (not being a Note in respect of which a Voting Certificate has been
issued) represented by a Global Note or which is in definitive form and is held in an account
with any Clearing System may require the Principal Paying Agent to issue a Block Voting
Instruction in respect of such Note by first instructing the Clearing System through which
such holder's interest in the Note is held to procure that the votes attributable to such Note
should be cast at the meeting in a particular way in relation to the resolution or resolutions to
be put to the meeting. Any such instruction shall be given in accordance with the rules of
the Clearing System then in effect. Subject to receipt by the Principal Paying Agent of
instructions from the Clearing System, no later than 24 Hours prior to the time for which
such meeting is convened, of notification of the principal amount of the Notes in respect of
which instructions have been given and the manner in which the votes attributable to such
Notes should be cast, the Principal Paying Agent shall, without any obligation to make
further enquiry, appoint a proxy to attend the meeting and cast votes in accordance with such
instructions.

Each Block Voting Instruction, together (if so requested by the Trustee) with proof
satisfactory to the Trustee of its due execution on behalf of the relevant Paying Agent shall
be deposited by the relevant Paying Agent at such place as the Trustee shall approve not less
than 24 Hours before the time appointed for holding the meeting at which the proxy or
proxies named in the Block Voting Instruction proposes to vote, and in default the Block
Voting Instruction shall not be treated as valid unless the Chairman of the meeting decides
otherwise before such meeting proceeds to business. A copy of each Block Voting
Instruction shall be deposited with the Trustee before the commencement of the meeting but
the Trustee shall not thereby be obliged to investigate or be concerned with the validity of or
the authority of the proxy or proxies named in any such Block Voting Instruction.

Any vote given in accordance with the terms of a Block Voting Instruction shall be valid
notwithstanding the previous revocation or amendment of the Block Voting Instruction or of
any of the instructions of the relevant holder or the relevant Clearing System (as the case
may be) pursuant to which it was executed provided that no intimation in writing of such
revocation or amendment has been received from the relevant Paying Agent by the Issuer at
its registered office (or such other place as may have been required or approved by the
Trustee for the purpose) by the time being 24 Hours before the time appointed for holding
the meeting at which the Block Voting Instruction is to be used.

CONVENING OF MEETINGS, QUORUM AND ADJOURNED MEETINGS

4.

The Issuer or the Trustee may at any time, and the Issuer shall upon a requisition in writing in the
English language signed by the holders of not less than ten per cent. in principal amount of the Notes
for the time being outstanding, convene a meeting and if the Issuer makes default for a period of
seven days in convening such a meeting the same may be convened by the Trustee or the

requisitionists. Whenever the Issuer is about to convene any such meeting the Issuer shall

forthwith give notice in writing to the Trustee of the day, time and place thereof and of the nature of
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the business to be transacted thereat. Every such meeting shall be held at such time and place as
the Trustee may appoint or approve in writing.

At least 21 Clear Days' notice specifying the place, day and hour of meeting shall be given to the
holders prior to any meeting in the manner provided by Condition 12 (Notices). Such notice, which
shall be in the English language, shall state generally the nature of the business to be transacted at
the meeting thereby convened and, where an Extraordinary Resolution will be proposed at the
meeting, shall either specify in such notice the terms of such resolution or state fully the effect on the
holders of such resolution, if passed. Such notice shall include statements as to the manner in which
holders may arrange for Voting Certificates or Block Voting Instructions to be issued and, if
applicable, appoint proxies. A copy of the notice shall be sent by post to the Trustee (unless the
meeting is convened by the Trustee) and to the Issuer (unless the meeting is convened by the Issuer).

A person (who may but need not be a holder) nominated in writing by the Trustee shall be entitled to
take the chair at the relevant meeting, but if no such nomination is made or if at any meeting the
person nominated shall not be present within 15 minutes after the time appointed for holding the
meeting the holders present shall choose one of their number to be Chairman, failing which the
Issuer may appoint a Chairman. The Chairman of an adjourned meeting need not be the same
person as was Chairman of the meeting from which the adjournment took place.

At any such meeting one or more Eligible Persons present and holding or representing in the
aggregate more than 50 per cent. in principal amount of the Notes for the time being outstanding
shall (subject as provided below) form a quorum for the transaction of business (including the
passing of an Extraordinary Resolution) PROVIDED THAT at any meeting the business of which
includes any Basic Terms Modification (which shall, subject only to subclause 14.2, only be capable
of being effected after having been approved by Extraordinary Resolution) the quorum shall be one
or more Eligible Persons present and holding or representing in the aggregate not less than
two-thirds of the principal amount of the Notes for the time being outstanding. No business (other
than the choosing of a Chairman) shall be transacted at any meeting unless the requisite quorum is
present at the commencement of the relevant business.

If within 15 minutes (or such longer period not exceeding 30 minutes as the Chairman may decide)
after the time appointed for any such meeting a quorum is not present for the transaction of any
particular business, then, subject and without prejudice to the transaction of the business (if any) for
which a quorum is present, the meeting shall if convened upon the requisition of holders be
dissolved. In any other case it shall stand adjourned for such period, being not less than 13 Clear
Days nor more than 42 Clear Days, and to such place as may be appointed by the Chairman either at
or subsequent to such meeting and approved by the Trustee). If within 15 minutes (or such longer
period not exceeding 30 minutes as the Chairman may decide) after the time appointed for any
adjourned meeting a quorum is not present for the transaction of any particular business, then,
subject and without prejudice to the transaction of the business (if any) for which a quorum is
present, the Chairman may either (with the approval of the Trustee) dissolve such meeting or adjourn
the same for such period, being not less than 13 Clear Days (but without any maximum number of
Clear Days), and to such place as may be appointed by the Chairman either at or subsequent to such
adjourned meeting and approved by the Trustee, and the provisions of this sentence shall apply to all
further adjourned such meetings.

At any adjourned meeting one or more Eligible Persons present (whatever the principal amount of
the Notes so held or represented by them) shall (subject as provided below) form a quorum and shall
have power to pass any resolution and to decide upon all matters which could properly have been
dealt with at the meeting from which the adjournment took place had the requisite quorum been
present PROVIDED THAT at any adjourned meeting the quorum for the transaction of business
comprising any Basic Terms Modification shall be one or more Eligible Persons present and holding
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10.

or representing in the aggregate not less than one-third of the principal amount of the Notes for the
time being outstanding.

Notice of any adjourned meeting shall be given in the same manner as notice of an original meeting
but as if 10 were substituted for 21 in paragraph 5 and such notice shall state the required quorum.

CONDUCT OF BUSINESS AT MEETINGS

11.

12.

13.

14.

15.

16.

17.

Every question submitted to a meeting shall be decided in the first instance by a show of hands. A
poll may be demanded (before or on the declaration of the result of the show of hands) by the
Chairman, the Issuer, the Trustee or any Eligible Person (whatever the amount of the Notes so held
or represented by him).

At any meeting, unless a poll is duly demanded, a declaration by the Chairman that a resolution has
been carried or carried by a particular majority or lost or not carried by a particular majority shall be
conclusive evidence of the fact without proof of the number or proportion of the votes recorded in
favour of or against such resolution.

Subject to paragraph 15, if at any such meeting a poll is so demanded it shall be taken in such
manner and, subject as hereinafter provided, either at once or after an adjournment as the Chairman
directs and the result of such poll shall be deemed to be the resolution of the meeting at which the
poll was demanded as at the date of the taking of the poll. The demand for a poll shall not prevent
the continuance of the meeting for the transaction of any business other than the motion on which the
poll has been demanded.

The Chairman may, with the consent of (and shall if directed by) any such meeting, adjourn the same
from time to time and from place to place; but no business shall be transacted at any adjourned
meeting except business which might lawfully have been transacted at the meeting from which the
adjournment took place.

Any poll demanded at any such meeting on the election of a Chairman or on any question of
adjournment shall be taken at the meeting without adjournment.

Any director or officer of the Trustee, its lawyers and financial advisers, any director or officer of the
Issuer, its lawyers and financial advisers, any director or officer of any of the Paying Agents and any
other person authorised so to do by the Trustee may attend and speak at any meeting. Save as
aforesaid, no person shall be entitled to attend and speak nor shall any person be entitled to vote at
any meeting unless he is an Eligible Person. No person shall be entitled to vote at any meeting in
respect of Notes which are deemed to be not outstanding by virtue of the proviso to the definition of
"outstanding" in clause 1.

At any meeting:

(a) on a show of hands every Eligible Person present shall have one vote; and

b) on a poll every Eligible Person present shall have one vote in respect of each specified
denomination of the Notes or such other amount as the Trustee may in its absolute discretion
stipulate, in principal amount of the Notes held or represented by such Eligible Person.

Without prejudice to the obligations of the proxies named in any Block Voting Instruction, any

Eligible Person entitled to more than one vote need not use all his votes or cast all the votes to which
he is entitled in the same way.
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18.

19.

20.

The proxies named in any Block Voting Instruction need not be holders. Nothing herein shall
prevent any of the proxies named in any Block Voting Instruction from being a director, officer or
representative of or otherwise connected with the Issuer.

The Noteholders shall in addition to the powers hereinbefore given have the following powers
exercisable (without prejudice to any powers conferred on other persons by these presents) only by
Extraordinary Resolution (subject, in the case of an Extraordinary Resolution to be proposed at a
meeting, to the provisions relating to quorum contained in paragraphs 7 and 9) namely:

(a) Power to sanction any compromise or arrangement proposed to be made between the Issuer,
the Trustee, any Appointee and the holders and Couponholders or any of them.

(b) Power to sanction any abrogation, modification, compromise or arrangement in respect of
the rights of the Trustee, any Appointee, the holders, the Couponholders or the Issuer against
any other or others of them or against any of their property whether such rights arise under
these presents or otherwise.

() Power to assent to any modification of the provisions of these presents which is proposed by
the Issuer, the Trustee or any holder.

(d) Power to give any authority or sanction which under the provisions of these presents is
required to be given by Extraordinary Resolution.

(e) Power to appoint any persons (whether holders or not) as a committee or committees to
represent the interests of the holders and to confer upon such committee or committees any
powers or discretions which the holders could themselves exercise by Extraordinary
Resolution.

) Power to approve of a person to be appointed a trustee and power to remove any trustee or
trustees for the time being of these presents.

(&) Power to discharge or exonerate the Trustee and/or any Appointee from all liability in
respect of any act or omission for which the Trustee and/or such Appointee may have
become responsible under these presents.

(h) Power to authorise the Trustee and/or any Appointee to concur in and execute and do all
such deeds, instruments, acts and things as may be necessary to carry out and give effect to
any Extraordinary Resolution.

1 Power to sanction any scheme or proposal for the exchange or sale of the Notes for or the
conversion of the Notes into or the cancellation of the Notes 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.

) Power to approve the substitution of any entity for the Issuer (or any previous substitute) as
principal debtor under these presents.

Any Extraordinary Resolution (i) passed at a meeting of the holders duly convened and held in
accordance with these presents, (ii) passed as an Extraordinary Resolution in writing in accordance
with these presents or (iii) passed by way of electronic consents given by holders through the
relevant Clearing System(s) in accordance with these presents shall be binding upon all the holders
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21.

22.

whether or not present or whether or not represented at any meeting and whether or not voting on
such Extraordinary Resolution and upon all Couponholders and each of them shall be bound to give
effect thereto accordingly and the passing of any such Extraordinary Resolution shall be conclusive
evidence that the circumstances justify the passing thereof. Notice of the result of the voting on
any Extraordinary Resolution duly considered by the holders shall be published in accordance with
Condition 12 (Notices) by the Issuer within 14 days of such result being known, PROVIDED THAT
the non-publication of such notice shall not invalidate such result.

Minutes of all resolutions and proceedings at every meeting shall be made and entered in books to be
from time to time provided for that purpose by the Issuer and any such minutes as aforesaid, if
purporting to be signed by the Chairman of the meeting at which such resolutions were passed or
proceedings transacted, shall be conclusive evidence of the matters therein contained and, until the
contrary is proved, every such meeting in respect of the proceedings of which minutes have been
made shall be deemed to have been duly held and convened and all resolutions passed or
proceedings transacted thereat to have been duly passed or transacted.

(A) If and whenever the Issuer has issued and has outstanding Notes of more than one series the
foregoing provisions of this Schedule shall have effect subject to the following
modifications:

1 a resolution which in the opinion of the Trustee affects the Notes of only one series
shall be deemed to have been duly passed if passed at a separate meeting (or by a
separate resolution in writing or by a separate resolution passed by way of consents
received through the relevant Clearing System(s)) of the holders of the Notes of that
series;

(i1) a resolution which in the opinion of the Trustee affects the Notes of more than one
series but does not give rise (in the opinion of the Trustee) to an actual or potential
conflict of interest between the holders of Notes of any of the series so affected shall
be deemed to have been duly passed if passed at a single meeting (or by a single
resolution in writing or by a single resolution passed by way of consents received
through the relevant Clearing System(s)) of the holders of the Notes of all the series
so affected;

(>iii) a resolution which in the opinion of the Trustee affects the Notes of more than one
series and gives or may give rise (in the opinion of the Trustee) to a conflict of
interest between the holders of the Notes of one series or group of series so affected
and the holders of the Notes of another series or group of series so affected shall be
deemed to have been duly passed only if passed at separate meetings (or by separate
resolutions in writing or by separate resolutions passed by way of consents received
through the relevant Clearing System(s)) of the holders of the Notes of each series or
group of series so affected; and

@iv) to all such meetings all the preceding provisions of this Schedule shall mutatis
mutandis apply as though references therein to Notes and holders were references to
the Notes of the series or group of series in question or to the holders of such Notes,
as the case may be.

B) Subject as provided below, if the Issuer has issued and has outstanding Notes which are not

denominated in AUD, or in the case of any meeting of Notes of more than one currency, the
principal amount of such Notes shall:
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23.

) for the purposes of paragraph 4, be the equivalent in AUD at the spot rate of a bank
nominated by the Trustee for the conversion of the relevant currency or currencies
into AUD on the seventh dealing day prior to the day on which the requisition in
writing is received by the Issuer; and

(vi) for the purposes of paragraphs 7, 9 and 17 (whether in respect of the meeting or any
adjourned such meeting or any poll resulting therefrom), be the equivalent at such
spot rate on the seventh dealing day prior to the day of such meeting.

In such circumstances, on any poll each person present shall have one vote for each specified
denomination of the Notes (or such other AUD amount as the Trustee may in its absolute
discretion stipulate) in principal amount of the Notes (converted as above) which he holds or
represents. For the avoidance of doubt, in the case of a meeting of Notes which are
denominated in a single currency which is not AUD, the Trustee (in its sole discretion) may
agree with the Issuer that the relevant currency for the purposes of the meeting (including,
without limitation, the quorum and voting calculations) shall be the currency of the relevant
Notes, in which case the provisions of this Schedule shall be construed accordingly.

Subject to all other provisions of these presents the Trustee may (after consultation with the Issuer
where the Trustee considers such consultation to be practicable but without the consent of the Issuer,
the holders or the Couponholders) prescribe such further or alternative regulations regarding the
requisitioning and/or the holding of meetings and attendance and voting thereat as the Trustee may
in its sole discretion reasonably think fit (including, without limitation, the substitution for periods of
24 Hours and 48 Hours referred to in this Schedule of shorter periods). Such regulations may,
without prejudice to the generality of the foregoing, reflect the practices and facilities of any relevant
Clearing System. Notice of any such further or alternative regulations may, at the sole discretion of
the Trustee, be given to holders in accordance with Condition 12 (Notices) at the time of service of
any notice convening a meeting or at such other time as the Trustee may decide.
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EXECUTED as a deed

by BNP PARIBAS, acting by:
acting under the authority

of that Company in the presence of:

Witness's signature
Name
Address

Occupation

EXECUTED as a deed
By BANK OF TAIWAN, acting by

acting under the authority
of that Company in the presence of:

Witness's signature
Name
Address

Occupation

SIGNATORIES
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