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EFICY

Australion Government | & heurnce Cerporation
Fr
9 September 2009

— s — . Too__Baus of America Seeurities Fimited .
- Barclays Bank PI.C
Citibank International plc
UBS Limited

Citibank, N.A. (as Issue and Paying Agentf)

Dear Sirs
11.8.$750,000,000 Euro-commercial paper programme

‘We refer to a dealer agreement dated 1 Sei:tember 2006 {the *Dealer Agreement”) between
ourgelves as Issuer and the Dealers party thereto relating to a U.5.5750,000,000 Euro-

commercial psper progremme (the "Programme®). Terms used in the Dealer Agreement
ghall have the same meaning in this leter.

In accordance with Clause 3,5 of the Dealer Agreement, we hereby notify each of the
addressees listed abhove that the Maximum Amonnt of the Programme is to be increased from
17.8.$750,000,000 to 1.8.$1,500,000,000 with effect from 10 (en) days from the date
hereof, subject to delivery of the following documents:

(5) an updated or supplementzl Information Memorandum reflecting the increase in the
Maximum Amount of the Programme.

(h) certified copies of all documents evidencing the internal anthorisations and approvals
required to be granted by the Issuer for such increase in the Maxiomim Amount;

{9 certified copies of any povernmental or other consents required by the Issuer for such
increase;

{@) . legal opinions from (i) the intemnal legal adviser in Australin to the Issuer; and (if)
Clifford Chance, legal advisera in England to the Issuer, in each case relating to such
focrease; :

(&) & lYist of names, tifles and specimen sigpatures of the persons euthorised to sign on
‘hehalf of the Issuer =il notices and other doruments to be delivered in connection with
such an inerease in the Maximum Amount; and

(§  written confirmaton that Standard & Poor’s, & division of The McGraw-Hill
. Compunies Ine. is maintaining its current rating for the Programme.

Lete! 10 Export House, 22 PItt S5t Sydney NSW 2000 Australla
. POBox RG5 Royal Exchange NSW 1233 = ABN 55 674 024657
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From the date on which such increase in the Maximum Amount hecomies effective, all
references in the, Dealer Apreement to the Maximum Amomnt or the zmount of the

Programme shall be construed as references to the increased Maximum Amount a5 specified
herein. . '

Yours faithfolly

..... L Bkl | 40 R CHARYS

fordnd on by .
Export Fifiance and Insorance Corporation ( A M “ih F"*)




SUPPLEMENT TO INFORMATION MEMORANDUM

EXPORT FINANCE AND INSURANCE CORPORATION
(& statutory corporation of the Commonwealth of Australia)
- (AAA/A-1+ rated by Standard & Poor's Ratings Services)

Payments of principal and interest quaranteed by the

COMMONWEALTH OF AUSTRALIA
{AAA/Slable/A-1+ rated by Standard & Ppor's Ratings Services)
{Aaa/STA rated by Moody's Investors Service)
{AA+/F1+ rated by Fitch Ratings Limited)

Euro-Commercial Paper Programime

Dealers
Banc of America Securities Limited Barclays Capital

Citigroup UBS Investment Bank

21 September 2009
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This Supplement (the "Supplement”) is supplemental to, forms part of and must be read and
construed in conjunction with, the Information Memorendum dated 1 September 2006 (the
"nfarmation Memerandum®) in connection with the euro-commercial paper programme (the
"Pragramme") established by Export Finance and Insurance Corporation (the "lssuer”). Terms

defined in the Information Memorandum have the same meaning when used In this
Supplement.

The Issuer has confimmed to the Dealers that the information contained or incorporated by
reference In this Suppiement Is true and accurate in all materfal respects and not misleading
and that there are no other facts the omission of which makes this Supplement as a whole or
any such information contalned or incorporated by reference herein mislzading.

With effect from the date of this Supplement, the information eppearing in, or incorporated by

reference into, the Information Memorandum shall be amended and/or supplemented in the
manner described below.

Increase of Programma Amount

The Programme Amount has been increased, with the written appraval of the Minister for

Finence and Deregulation of the Commonwealith of Australia, from US5750,000,000 to
S$1,500,000,000.

Removal of Dealers

Lehman Brothers International (Eurape) and The Royal Bank of Scatland plc have ceased to be
Dealers under the Programme. Accordingly, alt references to Lehman Brothers Intemational

(Europe) and The Royal Bank of Scotland pic in the information Memorandum are deleted as of
the date of this Supplement.

- Appointment of New Dealer

On 7 January 2008, the issuer appointed Banc of America Securities Limited as a Dealer to the
Programime. Accordingly, all references to the "Dealers” (as defined In the Information

Memorandum} are o be construed as including references to Banc of America Securities
Limited as of the date of this Supplement.

The following contact informalion of Banc of America Securities Limited is added to page 37 of
the Information Memorandum:

Banc of America Securities Limited
5 Canada Square

London E14 5AQ

Tel: +44 (020 7174 1366

Fax: +44 (0)20 7174 6414
Contact: ECP Desk

Ratings

On 30 April 2008, Mondy's Investors Service announced that it had withdrawn s Asa and
Prime-1 unsolicited ratings of the |ssuer for its own business reasens. This action affects all of
the lssuer's securiies and rated debt programmes by Moody's Investors Service. Moody's
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Investors Service may withdraw an unsolicited rating for reasons unrelated io the adequacy of
infarmation, or bankruptey or recrganization status of the credit. When this occurs, Moody's
Investors Service balance the market need for a rating against the resources required to
maintain and monitor a rating.

On 17 Octaber 2008, Standard and Poor's Ratings Servicés, a division of the McGraw-Hill
Companies Inc., affirmed its "AAAJA-1+" rating of the Issuer.

This Supplement Is supplemental to, and should be read In conjuncticn with, the Information
Memorandum and any other supplements to the Information Memorandum issued by the Issuer.
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Expait Flnance
Axstralian Government & Insuranes Carporation

21 September 2009

Ban¢ of Amarica Securities Limited
Barclays Bank PLC

Citibank [nternational plc

UBS Limited

(the "Dealers")

Dear Sirs,

Export Finance and Insurance Corporation ("EFIC")
US$1,500,000,000 Euro Commercial Paper Programme (the “Programme”)

I am internal counsel for EFIC. This opinion is being Issued in connection with the increase
of the maximum amount for the issuance of euro commercial paper notes under the
Programme from US$750,000,§]00 to US§1,500,000,000 (the "Programme Increase”).

Documents
For the purposes of this opinion, | have examined the following documents:

1. the Export Finance and Insurance Corporation Act 1891 ("Act");

2.  the Approval of the Minister for Finance and Deregulation dated 30 July 2008 pursuant
to section 59 of the Act ("Approval®);

3. the amended and restated Dealer Agreement dated 1 September 2008 relating to the
Programme ("Dealer Agreement’);

{ 4. * the amended and restated Note Agency Agreement dated 1 September 2006 relating
o to the _F’rogramme ("Agency Agreement’;

© B the Deed of Covenant dafed 1 September 2006 refafing fo the Programme (‘Deed of
Covenant?);

6.  the Notice of Increase of Maximum Amount substantially in the form of Schedule 4 of
the Dealer Agreement (*Schedule 4 Notice™);

7.  the Supplemental Information Memorandum dated on or about the date of this opinion
relating to the Programme Increase (*Supplementat Information Memorandum®};

Level 10 Expart House, 22 Pitt 5t. Sydney NSW 2000 Australla
PO Box RE5 Royal Exchange NSW 1233 = ABN 96 874 D24 537
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8 .

_the final draft legal opinion dated 21 September 2009 prepared by Clifford Chance in

cannection with the Programme Increase and  Supplemental Information

) Mernorandum, dated on or ahout the date of this opinion (*Clifford Chance Opinion");

‘the power of attomey dated 8 September 2008 given by EFIC under seal to each of

James Richards and any otfier partner of the London law firm Travers Smith LLP,
severally, to act ag its true and lawfil aitomey in the execiition and delivery of the

10.
11.

[n this opinion the Schedule 4 Notice and the Power of Attorney are together referred to as

Schedule 4 Notice ‘("Power of Attorney™);

the legal opinion of EFIC's Senior Counsel dated 1 Beptember 2008 relating to the
Programme; and -

the legal oplmon of C[lfferd Chance dated 1 September 2006 relating to the
Programme, .

the “Update Documents®, and the Dealer Agreement, the Agency Agreement and the Deed
of Covenant are toge’ther refamred to as the "Agreements”.

This opinion Is supplemental to and not in substitution of the apinion of EFIC's Senior '
Counsel dated 1 September 2006 in relation o the Programme, except to the extent that this
opinion éxpressly amends the Senior Counsel opinion.

The opinions set out In this letter relate only to the laws of the State of New South Wales
("NSW Laws") and the-Commonwealth of Australia ("Commonwealth Laws") as inferpreted
by the courts applying those laws in the relevant junsd[cucn as at 9.00 am on the date of this -
letter. | have no obligation to inform you of ariy change i any relevant law occurring after

that time. © | express no oplnlon on any laws other than the NSW Laws and the
Cemmonwealth Laws.

— -~ ~l——Assumptions ' . B

The opinions set out in this letter are based upon the following assumptions:

(a)

(b)

the genuineness of al stgnatures, stamps and seals (if any?) appearing on such

. documents and originals, other than those relating to EFIC;

the genuineness of each original document thet | have inspected other than those (
provided to me by EFIC;

)
(d)

(&)

the conformlty of all capies (including facsimile copies) of documents with the € executed
originals of the docufments to which they relate;

the perfarmance of the Up'date Documents s within the capacily and powers of each

- of the parties fo the Update Doguments ather than EFIC;

the Agreements constitute valid and binding obllgat[ons of all those pames under ail
relevant Iaws .

2
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(@ '

"as far as the Iaws of England are concerned, the Stheduls 4 No’nca cnnshtutes !egal
- valid, binding and enforceable obligations of all parties under those laws;

that the Schedule 4 Notice is executed under the Power of Altorney outside the
Commuonweslth of Australia and in the form in whxch I have examined it;

(h)
(i)

@

(k)

0

that EFIC is centrally managed and controlied in the Commonwealth of Australia;

that there are no provisions of the faws of any jurisdiction outside the Commonwealith
of ‘Australia which wotild be contravened by the execution and delivery of the Update
Documents and that insofar as any obiigation under the Update Documents falls to be
performed in any jurisdictions outside the Commonwealth of Australia, its performance

. will not be illegal under the laws of that jurisdiction;

the absence of any other arrangefnents between any of the parfles 14 the Agreements
and/or the Update Documenits which modify or supersede any of the terms of the

. Agreements and/or the Updats Documents;

that there will be no amendments to the terms and conditions relating to the Update
Documents which woult_i bg material for the purposes of the giving of this opinion; and

that the Clifford Chance Opinion is correct in all respects and that it will be issued In
the form in which | have examined it.

Cpinion

On the basls of such assumptions and subject tc: the quallﬂcatlnns set out below, | am of the
npmlcm that:

1.

EFIC is a statutory corporation duly established under the Act and has fullrpower and
capacity to execute and deliver the Update Documents and to undertake and perform
the obligations expressed to be assumed by it under the Update Documents, and that

EFIC has taken all necessary actions ta- approva “dnd to authorise execution of the
same,;

the ‘execution and delivery of the Update Documents, and the undertaking and
performance by EFIC of the obligations expressed to be assumed by it under the
Update Documents, do ot conflict with, or result ina breach of or default under, NSW
Laws or Commonwealth Laws or any agreement or instrument to which EFIC is a

parny; _ |

the Update Documents constitute legal, valid, binding and a_nforceabie obligations of
EFIC and are In appropriate form to be admissible in evidencs in the courts of New
South Wales and the Commonwealth. The Update Documents contain no provision
which Is contrary to'law {and there is no reason to believe that any provision would be

can’tral;y to public pohcy) in the State of New South Wales or the Commonweatth of
Austral ia; :




[, .. .

the Approval consti’ruteé a valid and binding approval under the Act authorising the
increase of the maximum amount for the issuance of euro commercial paper notes
under the.Programme to US%$1,500,000,000; Co

“any final and conclusive civil judgment for a monstary claim obtained in a superior

Eﬁgiish—sauﬁ—may,—in—ac—:eardanee—w’r&h—the—Fareign—&udgmeﬂts—ﬁcet%%—afﬂthe———
Commonwealth of Australia, be registerad in the Supreme Court of New South Wales

within 6 years of the date of the judgment or, where there have been appeal
proceedings against the judgment, the date of the last judgment in thase proceedings,

provided the judgment is: . ) :

(a}  notin respect of taxes, flnes or penaities;

-(b) enforceable in England; ) o A

{c)  notwholly satisfied; and .

(d) not liable to be set aside in accordance with the provisions of the Foreign
* Judgments Act1881. - :

A registered judgment has, for the purposes of enforcement, the same force and effect
as if the judgment had been originally given in the court in which it is registered and
entered on the date of regisiration; -

there are no further authorisations, consents ol;-approva[s required by EFIC for or in
connection with the execution and delivery of the Update Documents and the
performance by EFIC of the obligations expressed to be undertaken by it in the Update

. Documents; and ’

no stamp, registration or other simiilar taxes, duties, assessments or -government
charges are payable under NSW Laws or Commonwealth Laws upon.or in connection
with the execution'and delivery of the Update Documents.

Qualiﬁcatinns

The foregoing opinions are subject to the qualifications that;

(@)

(k)

‘ (
the terms “enforceable”, “valid” and “binding” as used in this opinion do not mean that
the.-obligations_refemed-fo-necessarily -will. be—enforceable-in-all.-circumstances—in—- - —..-
accordance with their terms; enforcement of any provision may be limited by statutes
of limitation, by doctrines of estoppel (and similar principles) and frustration and by

~laws of bankruptcy, insolvency, liquidation, administration, moratofium, recrganisation

or other laws of general application relating to or affecting the rights of creditors;-

the question of whether or hot the Schedule 4 Nn@ime constitutes EFIC's Iegaﬂy vaﬁd,
binding and enforceable obligations will be determined under and by ‘reference to

English law as the governing law of the Agreements; o

4 -




fc) an oEliﬁation 1o pay an amount will be unenfarceabls if the amount is held to constitute”

a penalty. Penalties include payments which are not a genuine pre-estimate of loss or
damages; . .

{d) the availabilty of the i'emedy of specific performance, injunctive relief or other
equitable-remedies-is-subjeet-te-the-discretion-of-the-court-before-which-the~relevant———
proceedings are or may be brought; .

(e) the courts of the State of New South Wales and the Commonwealth of Australia might
not give efiect to an indeminity for legal costs incurred by an unsuccessful litigant;

() where any parsén is vested with a discretion or may detenmine a matter in its opinion,
/ - courts of New South Wales and the Commaonwealth of Australia will require that such

] discretion is exercised reasonably or that such opinion-is based on relevant and
. reasonable grounds; ‘ :

(g) where any party to any agreement Is required to make any payments on demand, the
courts of the State of -New South Wales and the Commonwealth of Australia will
require that such party be given a reasonable time after demand is made on that party
to comply with the demand before the creditor will be permitted to take action to
enforce the relevant debt. In determinlng whether the party has been given such an
opportunity, the courts will take into account the party’s knowledge, lack of knowledge
and means: of knowledge of the amount due and the infermation that the creditor has

pravided including any response of the creditor to any enquiries made by the party in
guestion; ) AP

{(h} the'question of whether or not any provision of any agreement or document which is
* invalld, illegal or unenforceable may-be severed from the other provisions of that
‘agreement or document will be determined by the courts of New South Wales and the
Commanwealth of Australia at their discretion having regard to the stated intention of

tne pariies to that agreement or document;

() in order to have a document (other than the Update Documents) admitted into
evidence in court, stamp duty may have to be paid on it and failure to stamp .any
document in accordance with any -applicable stamp duty legistation may affect the
ability-of parties to that document to enforce or exercise their respectivé rights;

(' ;  {)  under temporary Commonwealth of Australia foreign exchange cohtrols, residents of
: ' . the Commonwealth of Australla may not be. permitted, without the permission of the
.+ Reverse Bank of Austraiia, to enter into transactions invalving the transfer of funds or .
—= e ———payments-te;-by-the-erder-of-er-on-behalf-of-certain nationals -or-residents-of-or-in~and - -
in some cases Ministers and senior officials of, the Governments of Zimbabwe, Iran,
(the former) Federal Republic of Yugoslavia, North Korea or Burma. No such
permission has been sought or obtained in-connection with the Programme;

(k) under the Charter of the United Nations Act 1945 and the Charter of the United
Nations (Terrarism and Dealing with Assets) Regulations 2002 the assets of terrorists
or suspected terrorists may be frozen. For that purpose cerlain persons and entities
have been proscribed by the Minister of Foreign Affairs of the Commonwealth of

.. 5 : :




Australia. The persons and entities currently proscnbed include Osarma Bin Laden, Al
Qaida, the Tallban and Jemaah Islamiyah. Itis an offence for any person who halds

" an asset owned or controlled by a proscribed person or entity; or an asset derived or
generated from such assets, to use or deal with it, allow it to be used or dealt with, or
facilitate the use or dealing with . It is also an offence for a person to direclly or
indirectly make an asset available to ‘a proscribed person or entity; and

() the opinion of EFIC's Seniar Counsel dated 1 Septémber 2006 should be deemed
amended by deletion of the qualification contained in paragraph (1) which appears on

. page 8 of that opinion, but without this opinion being desmed to be a restatement of
that opinion.

Limits of this Opinion

This opinion is given solely for the benefit of the persons to whom it Is addressed and that of
their legal advisers and is not to be transmitted to any other person, nor {subject as provided
below) is 1t to be relied upon by any other person or for any purpose other than as set out-
above. However this opinian may be Telied upon.by any further dealer validly-appointed
under the Dealer Agreement as though it had been addressed to' such dealer as of the date

of this letter {and not as of any later date).

* Yours faithfully,

i

David Copeland
Counsel




CLEIFFORD CLIFFORD CHAHCE LLP

: 10 UPPER BANK STHEET
CHANCE CANARY WHARF
LOMDON Et4 54

TEL +44 {0)20 7008 1000
FAX +44 {0)20 7008 5555
DX 140920 GAMARY WHARAF 3
www.cliffordchance.com

YOUR REFERENCE IN REPLY PLEASE QUOTE DATE
GLD/70-40387486/DD - 2] September 2009
DIRECT DIAL ’

+ 44(0) 20 7006 2710

Export Finance and Insurance Carporation
and the dealers (together, the "Dealers™)
referred to in the dealer

ogreement described below

Dear Sirs

Export Finance and Insurance Corporation
U.5.51,500,000,000 Eure Commercial Paper Programme

We have acted on the instructions of Export Finance and Insurance Corparation (the "Issuer")
in connection with the (i) increase of the Maximum Amount of the Furo Commercial Paper
Programme (the "Propramme") esiablished by the Issuer for the issuance of up fo
U.8.$1,500,000,000 in apgregate principal amount of commercial paper notes ("Notes"), and
(i) a supplemental information memorandum {as defined below) in relation to the Programme.

1. Documents
For the purposes of this letter, we have examined inter alia the following:

L1 The information memorandum constituted by an information memorandum dated 1
September 2006 as supplemented by a supplement to the information memorandum

dated 21 September 2000 relating to the Programme {together, the "Information
Memorandum™).

12 The amended and restaied dealer agreement dated 1 Seplember 2006 Telating to the
Programme, #s supplemented by (i} a notice dated 9 September 2009 increasing the
Maximum Ainount of the Programme from U.8.5750,000,000 1o U.5.31,500,000,000,
and (i) a letter dated 7 Janvary 2009 in terms of which Bang of America Securities

Limited is appointed as an additional Dealer for the Programme {as 50 supplemented
the "Dealer Agreement").

L3 The amended and restated note bgency agreement dated 1 September 2006 relating to
the Programme (the "Agency Agreement").

LIK-TB05ATR-vIA 1 T.4NART4RE
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1.4 The amended and restated deed of covenant dated 1 September 2006 relating to the
Programme (the "Deed of Covenant").

1.5 A copy of an opinion dated 21 September 2009 and given by David Copeland, Counsel
to the Issuer, as to the laws of Australia.

In this letter the Dealer Agreement, the Agency Agreement and the Deed of Covenant are
together referred to as the "Programme Documents”. Terms and expressions which are
defined in the Dealer Agreement have the same respective meanings where used in this letter,

2. English Law and UK Tax Law

The opinions set out in this letter relate only to English law (or, insofar as the opinions relate
to lax, to the tax law of the United Kingdom ) as applied by the English courts as at today's
date, This letter expresses no opinion on the laws of any other jurisdicdon, is governed by
“English law and supersedes our letter dated 1 September 2006.

i. Assumptions
The opinions set out in this letter are based upon the following assumptions:

3.1  The genuineness of all sipnawres, stamps and seals, the conformity to the originals of
all documents supplied to us as copies of whatever nature, the authenticity of the

originals of such documents and that all deeds and counterparts were executed in single
physical form.

3.2 That the Programme Documents are duly authorised by and duly executed by or on
behalf of each of the parties thereto and that entering into the Programme Documents
and the perforinance thereof is within the capacity and powers of each of them.

3.3 That any Global Notes and any Definitive Notes are accurately and properly completed,
that they are duly authorised by and duly executed by or on behalf of the Issuer, that
they are authenticated and issued in accordance with the Programme Documents and, in
the case of any Definitive Notes, in accerdance with the terms of the relevant Global
Note and that the performance thereof is within the Issuer's capacity and powers.

3.4  That there will be no amendment in the terms and conditions relating to any Noles or
the form of any Notes issued under the Programme from those specified in the

Programme Documents which would be material for the purposes of our giving this
letter.

3.5 That the opinfon of the internal legal counsel to the Issuer referred to above is correct
in all respects.

3.6 The absence of any other arrangements or relationships between any of the parties to
the Programme Documents which modify, supersede or conflict with any of the terms
of the Programme Documents, -

UK-1H068TH-vIA . 7040387486
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3.7

3.8

4,

That any party to any of the Programme Documents which is at any time cartying on,
or purporting to carry om, a regulated activity in the United Kingdom within the
meaning of the Financial Services and Markets Act 2000 (the "FSMA™ will, at ati
relevant times be doing 5o in circumstances which do not contravene section 19 (the
general prohibirion) of the FSMA..

That each of the Notes represcnts "loan capital" within the meaning of section 78(7) of
the Finance Act 1986,

Opinion

On the basis of such assumprions and subject fo the reservations set out below, we are of the
opinicn that:

4.1

4.2

4.3

44

4.5

4.6

4.7

UK-1H06878-v3A

The Programme Documents constitute legal, valid, binding and enforceable obligations
of the Issuer.

Any Global Note will {(upon execution, authentication and delivery) constinute legal,
valid, binding and enforceable obligations of the Issuer.

Any Definitive Notes will (upon execution, authentication and delivery) constitute legal,
valid, binding and enforceable obligations of the Issuer.

No United Kingdom od valorem stamp duty or stamp duty reserve tax is payable on:
44.1  the execution or delivery of any of the Programme Documents; or

442  the issue of any Note or any trensfer of, or agreement to transfer, full legal
and beneficial ownership of any Note.

The choice of English law as the poverning law of the Programme Documents and the
Notes will be recognised and given effect by the courts of England.

No registration or filing is required in England, and no authorisations, consents or

approvals are required from any governmental or regulatory agency in England, in
connection with:

4.6.f  the creation and issue of the Notes, the' execution of the Programme

Documenss or the performance by the Issuer of the obligations expressed ta be
undertaken by it therein; or

4.6.2  the offering and sale by the Dealers of the Notes or the distribution by them of
the Information Memorandum.

The provisions of section 21 (restrictions on Jinancial promotion) of the FSMA will not
be contravened by reason of the communication of any invitation or inducement tn

engage in jnvestment activity (within the meaning of that section) in connection with the
issue and sale of the Notes provided that:

-3- T0-10387486
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1.3

5.

0] the communication is made by an authorised person;

(i  the contents have been approved for the purposes of section 21 by an authorised
person; or

(ip  the communication is otherwise made in circumstances in which section 21(1) of
the FSMA does not apply.

The issue of Notes will not amount to ncceptin'g deposits in the United Kingdom in
contravention of article 5 {accepring deposits) of the Financial Services and Markets

Act 2000 (Regulated Activities) Order 2001 and section 19 (the general prohibition) of
the FSMA.

Reservations

The opinions seét out in paragraph 4 above are subject to a number of reservations, including
the general reservation that the lerm "enforceable” as used in that paragraph signifies that the
relevant obligations are of a type which the English courts may enforce, but does not mean
that those obligations will necessarily be enfarced in all circumstances in accardance with their
terms. You should particularly note the following reservations:

3.1

52

3.3

54

5.5

5.6

UK-1806878-v3A -1 -

The power of an English court to order specific performance of an obligation or to
order any other equitable remedy is discretionary and, accordingly, an English court
might make an award of damages where specific performance of an obligation or any
other equitable remedy was sought.

Where obligations of any person are to be performed in jurisdictions outside England,
such obligations may not be enforceable under English law to the extent that

performance thereof would be {llegal or contrary to public palicy under the laws of any
such jurisdiction,

We express no opinion on the binding effect of the choice of law provisions in the
Notes or the Programme Documents insofar as they relate to non-contractual

gbligations arising out of or in comnection with the Notes or the Programme
Documents.

In some circumstances an English court may, and in certain circumstances it must,
terminate or suspend proceedings commenced before it, or decline to restrain
proceedings commenced in another court, notwithstanding the provisions of the Notes

or the Programme Documents providing that the courts of England have jurisdiction in
relation thereto,

Where any person is vested with a discretion or may determine a matter in its opinion,
Bnglish law may require that such discretion is exercised reasomably or that such
opinion is based on reasonable grounds.

Any provision to the effect that any calculation, determination or certification will be
conclusive and hinding will not be effective if such calculation, determination or

TO-A03R75R6
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certification is fraudulent, arbitrary or manifestly incorrect, and an English court may
regard any calculation, determination or certification as no more than prima facie
evidence of the matter calculated, determined or certified.

Enforcement of rights may be or become limited by prescription or by the lapse of
time, or may be or become subjcet to set-off or counterclaim.,

If the Programme Documents or the Notes do not provide a contractual remedy for lale
payment of any amount payable thereunder that is a substantial remedy within the
meaning of the Late Payment of Commercial Debts (Interest) Act 1998, the person
entitled to that amount may have a right to statutory interest (and to payment of certain
fixed sums) in respect of that late payment at the rate (and in the amount) from time to
time prescribed pursuant to that Act. Any term of the Programme Documents ar the
Notes may be void to the extent that it excludes or varies that right to statstory interest, -
Or purports to confer a contractual right to interest that is not a substantial remedy for
late payment of that amount, within the meaning of that Act. We express no opinion as
to whether any such provisfons in the Programme Dotuments or the Notes do in fact

constitute a-"substantial remedy” in compliance with the conditions set out in Section 9
of such Act.

Any indemnity may be void insofar as it relates to United Kingdom stamp duty,

Any provision purporting to require a party to indemnify another person against the
costs or expenses of proceedings in the Englisk courts is subject to the discretion of the
court to decide whether and to what extent a party to such proceedings should be
awarded the costs or expenses incurred by it fn connection therewith.

Any question as to whether or not any provision of any agreement or instrument which
is illegal, invalid, not binding, unenforceable or void may be severed from the other

provisions thereof in order to save those other provisions would be determined by an
English court in its discretion,

There is some possibility that an English court would hold that a judgment on a
particular agreement or instrument, whether given in an English court or elsewhere,
would supersede such agreement or instrument to all intents and purposes, so fhat any
obligation thereunder which by its terms would survive such judgment might not be

"held to do so.

We express no opinion as to any aobligation expressed to be assumed under the Dealer

Apreement or the Agency ‘Agreement in favour of any person who is not a party
thersto. '

If a party to any Programme Document o to any transfer of, or payment in respect of,
& Note is contralled by or otherwise connected with a person {or is itself) resident in,
incorporated in or constituted under the Jaws of 2 country which is the subject of United
Nations, European Community or United Kingdom sanctions fmplemented or effective
in the United Kingdom under the United Nations Act 1946 or the Emergency Laws

-5. TO-40387486
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(Re-enactments and Repeals) Act 1964 or the Anti-terrorism, Crime and Security Act
2001 or under the Treaty establishing the European Community, as amended, or is
otherwise the turget of any such sanctions, then oblipations to that party under the

relevant Programme Document or in respect of the relevant transfer or payment may be
unenforceable or void,

Stamp duty may be chargeshle (at the rate of 0.5% of the consideration rounded up if
necessary to the nearest multiple of £5) on any document effecting a transfer of, or
document containing an agreement to transfer, a Note which catries or (in the case of
paragraphs 5.15.2, 5.15.3 or 5.15.4 below) has at eny time prior 10 the relevant
transfer carried any of the following rights (a "Non-Exempt Note™);

5.15.1  a right of conversion into shares or other securities, or to the acquisition of
shares or other securities, including loan capital of the same deseription;

5.15.2  aright to interest the amount of which exceeds a reasonable commercial remm
on the nominal amount of the capital;

5153  a right to interest the amount of which falls or has faflen to be determined to
any extent by reference to the results of, or of any part of, a business or to the
value of any property; or

5.13.4  aright on repayment to an amount which exceeds the nominal amount of the
capital end is not reasonably comparable with what is generally repayable (in
respect of 2 similar rominal amount of capital) under the terms of issue of loan
capital listed in the Official List of the Financial Services Aunthority,

The opinions and reservations relating to stamp duty and stamp duty reserve tax in
parapraphs 4.4 and 5.13 ahove assume that any transfer of, or agreement to transfer, a
Noteholder's rights in respect of Nates held in & clearing system does not amount to the
transfer of, or an agreement to transfer either:

5.16.1  an interest in such Notes; or
5.16.2  rights against the clearing system;

in each case falling short of ful} ownership of the relevant Notes, Whilst this point is
not entirely free from doubt, we are not aware of Her Majesty's Revenue and Customs
seeking to charge stamp duty or stamp duty reserve tax on the basis that the legal
position is as set out in paragraphs 5.16.1 or 5.16.2 above.

The reservation in relation to stamp duty in paragraph 5.15, above assumes that each
Note will at all times represent either "stock” or a “arketable security” within the
meaning (in each case) of secton 122(1) of the Stamp Act 1891, If that assumption is
not or ceases to be correct in relation to any Note, no United Kingdom ad valorem
stamp duty will be payable on any document ‘effecting a transfer of, or containing an
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agreement to transfer, such a Note on the basis described in paragraph 5.15 above evEn
though the Note is a Non-exempt Note,

5.18  Qur opinions as regards the binding nature and enfarceabifity of the obligations of the
Issuer under the Notes and under the Programme Documents are subject to all
limitations  arising from insolvency, liquidation, administration, moratorium,
reorganisation and similar laws affecting the rights of creditors generally,

6. Limits of our Opinion

We express no opinion as to any agreement, instrument or other document other than as
specified in this letter, or as to any liability to tax which may arise or be suffered as a resylt of
or in conmection with the Notes or their creation and isswe other than as mentioned in
paragraph 4.4 and 5.15 ahove. We have not been responsible for investigation or verification
of statements of fact (including, without limitation, financial information and statements as to
foreign law) or the reasonableness of any statements of opinion contained in the Information
Memorandum or the Dealer Agreement, nor have we been responsible for ensuring that the
Information Memorandum contains all material facts, Furthermore, we have not been
respansible for ensuring that any issuance of Notes under the Programme would comply with
legal and regulatory requirements of jurisdictions outside the United Kingdom,

This letter is given solely for the purposes of the incrense. of the Maximum Amount of the
Programme, and for the information of the persons to whom it is addressed and, subject as
provided below, may not be relied upon for any other purpose or by any other person,
However, this letter may be relied upon by any further Dealer appointed vnder the Dealer

Apreement as though it had been addressed in such Dealer as of the date of this lefter {and not
as of any later date).

Yours faithfully

CuodrnvA Clae ce

UK-1806878-vAA ) -7- T0-40387486




THE HON LINDSAY TANNER MP
-Minister for Finance and Deregulation
- Member for Melbourne.

" Mr Peter Young

Chairman

The.Export Finance and Insurance Corporation
PO Box RG5

ROYAL EXCHANGE NSW 1223

Dear Mr Young _

| refer to the letter af 23 Aprll 2008 from Mr Angus Armour, Managing Director of
the Corporation, requesting me to exercise my powers under section 53 of the
Export Finance and Insurance Corporation Act 1991 (the Act) to update the limits
an the Carporation’s bon'owing programmes.

| understand officers of the Corporation have consulted with my bepartment to

- have the Increase in the Euro-Commercial Paper Programme, which would be

offset by the removal of other programmes, dealt with separately from the more

complex Issuss surrounding the proposed changes to advance funding.

. Accordlngly, I have signed the attached insirument under section 59 of the Acito

prn\nde for tha cnntinuaﬁon of the two Debt Instrument programrnes under a
restatement of other conditions aftaching to the orlginal approvals. These

" conditions Include the continuation of the previous limits on advance fundlng

pending consideration of this matier.

The form aof tha new instrument will allow it to ba revoked and relssued to
. incorporate any future approvals under sactlon 59 iri one r.:urrarrt document. -

I have forwarded a copy of this letter to the Hon Simon Grean MP Minlster for

) Trade

YQUTS SmCBI'Bly ’ ) . [, DAVID COPELAND Counsel gertifythls to be a true,
’ ) - complete and up-to-date copy of the original.
DATED at Sydney this 43t day of Seglowbe2600

S

Parllament House, Canharra ACT - Telenhone; (12} 6277 7400 ~ Facsimile: (02) 68273 4110
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Export Finance and Inszgrance Corporation et 1991

APPROVAL UNDER SECTION 59

I, LINDSAY JAMES TANNER, Nﬁmste.r of State for Finance and Deregulation for the
Commonwealth of Australia, in the exercise of my powers under section 59 of the

" Export Finance and Insurance Corporation Act 1991 hereby:

APPROVE the following borrowing programmes of the Export Finance and Insurance
Corporation: . )

@
(i)

(i)

“Furo-Commereial Paper Pragrammé” for up to USD One Thousand Five
Hundred Million described in Attachment A headed “Terms and Cnnd:tmns
of USD Euro-Commercial Paper facility”;

“Programme for the Issnance of Debt Instrments” for up to USD Two
Thousand Five Hundred Million deseribed in Attachment B headed “Termis
and Conditions of Programme for the Issnance of Debt Tnstruments”; and

*“A ystralian Programme for the Issuance of Debt Instrumenis™ for up to
AUD One Thousand Five Hundred Mi]lion;

" IMPOSE the following conditions on the bon:nwmg PIOETAmMEs of the Bxport Finance
and Insurance Corporation:

T ®

(i)

(iif)

borowing above USD Two Thousand Million under the “Programme for the
Issuance of Debt Instruments™ will require separate written approval under
section 59 of the Export Finance and Insurance Corporation Act 1991,

all borrowings or raising of monies by the Export Finance and Insurance
Corporation under section 59 of the Export Finance and Insurance
Corporation Act 1991 will be used for the purposes of financing obligations

and liabilities incurred by the Export Finance and Insurance Corporation under
Parts 4 and 5 of the Export Finance and Insurance Corporation Act 1991;

borrowings under section 59 of the Export Finance and Insurance Corporation .
Act 1991 in the “Enro-Commercial Paper Programme” which are '
tndertaken in advance of actnal fimding needs to maintain 8 minimum market
presence will not exceed the equivalent of AUD Three Hundred Million and
the purpose of such borrowing in advance is to enhance the effectiveness ofthe
Export Finance and Insurance Corporation’s financing an:angements and any
mtemaedlaunn gains are mmdental to this purpose;

Page 1l of4




{iv)  the Export Finance and Insurance Corporation will submit to-the Department of
Finance and Deregulation each quarter a report on all its borrowings and
disbursements in a form agreed with the Department of Finance and
Deregnlation.

REVOKE all nreviofls Ministerjal ap_p;g_\ramam:e_qﬁqn 5% of the Fxnort

g
. 8
jp——

Finance and Insurance Corporation Act 1991,

Minister for Finance and Deregulation

e e e e e e e e b e e
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Attachment A

Export Finance and Insurance Corporation

TERMS AND CONDITIONS OF US$ EURO-COMMERCIAL PAPER FACILITY

SIZE OF FACILITY:
ISSUER:
. DEALERS:
“DEALER COMMISSION:
LEGAL EXPENSES, OUT OF
POCKET EXPENSES, PRINTING
. AND NOTE ISSUE
- AND REDEMPTION-CHARGES:

MULTI-CURRENCY OPTION:

1SSUING AND PAYING AGENT:
INTEREST RATE:

TENOR OF COMMERGIAL -
PAPER-TO BE ISSUED:

FACILITY TEAM:

- OTH=R CONDITIONS:

USD 1500 miliion
Export Finance and Insurance Corporatlon.
To be selected at issuer's discration.

Market rates as can be negotiated

To account of Issuer.

To he Included to allow issue of Euro-Commercial
Paper in available currencies other than US5.

To be selected at issuer'’s discretion

. Market rate.

Maximum of 365 days.

No Fixed Term.

Such other terms and conditions as are, In the opinlar

of the Exporl Finance and Insurance Corporation,
desirable.




Attachment B

Export Finance and Insurance Corporation

TERMS AND CONDITIONS OF PROGRAMME FOR THE ISSUANCE OF DEBT

INSTRUMENTS
SIZE OF FACILITY: , USD 2500 milllon
ISSUER: Export Finance and Insurance Corporation.
GUARANTOR: The Commonwealth of Australia
ARRANGER: Morgan Stanlay International
7 {For inskruments Issued in currencles other than In
Deutschs M_arks)
( ; Morgan Stanley GmbH-
. " {For instruments denominaled In Deutsche Marks)
DEALERS -for the medium Goldman Sachs Intarnational Lt
term nota Issance: Lehman Brothers Intemational {Euraps)
Merrill Lynch International Lid
Morgan Stanley International
Swiss Bank Carporation
UBS Limited
DEALERS -for all other lssuas: . Asrequirad
DEALER FOR A DAY FACILITY: "YES
- REVERSE ENQUIRY FAGILITY: YES
DEALER COMMISSION:

Market rates as can bs negoliated

. LEGAL EXPENSES, OUT QF

POCKET EXPENSES, PRINTING

AND NOTE ISSUE ' : L

AND REDEMPTION CHARGES: ) To account of Issuer,

MULTI-CURRENCY OPTION: To be included to allow Issua of any avallable curencles
other than US$

ISSUING AND PAYING AGENT: Cltibank NA

LONQQNHSTING SFPE\ISC_J_I@. o Morgan Stanley Securitites !.:I‘qj‘it_a_d_ L

LEGAL ADVISERS: Clifford Chanee, London and lssers' Internal Counsel.

INTEREST RATE: Market Rate

TENOR OF COMMERGIAL Minimum 365 days; Maximum not o excead

PAPER TO BE ISSUED: the maturity date of assets which require funding.

FACILITY TEAM: No Fixed Tem. '

OTHER CONDITIONS: Such other terms and conditions as are, In the opinion
' ’ of the Export Finance and Insurance Corporation,
desirable.
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Stenelard & Poar's {usiraliz} Ply, Lid,
ACH.: 007 324 852

October 17, 2008

Michael Costa
Head of Treasury
Export Finance and Insurance Corporation
Level 10, Export House
- 22 Pitt Street
( ) Sydney WNSEW 2000 Anstyalia

Dear Michas] )
Rating for the Export Finance and Insurance Corporation’s (EFIC) Eurc-Commercial Paper Programme

Pursuant to your request, Standard & Poor’s (Australia) Piy, Lid, (Standard & Poor's) has reviewed the
information presented to us by EFIC and, subject to the enclosed Terms and Conditions, hes affirmed its *A-1+
local currency raiing to EFIC's proposed USL.5hillion Puro-Commercial Paper Programnie,

Please send us final documents {e.g,, offering memorandum) as suuﬁ a5 they become evailable, Should they not

be received within a reasonable period of time after finslisation, we reserve the dpht to withdraw and nullify o
rabing. - :

Stendard & Foor's will maintsin tating strveillance an the dbove-captioned program in accordamce with
Standard & Poor’s policies. Standard & Poor’s relies on the issuer, its comnsel, accountants and other experts for
the sccuracy and completeness of the informstion submitted in conmection with the raling process and

surveillmce. Accordingly, in arder to maintain our rating surveillance, it is expested that Stendard & Poar's
shonld receive all pertinent infonmation.

This letter constitutes Stendard & Poar’s permissign to you to disseminate the ahove-assigned rating to interested
Parties. Standard & Poor’s reserves the right to inform its own clients, subscribers, and the public of the rating.

‘We are pleased ta have had the opportunity of being of.service to you. If you have any questions relating 1o this
tating ar should you require frther assistance we would be pleased to respond.

" Yours sincerely

Stndodt thyort (97

Standard & Poor’s (Anstralia) Piy. Lid.

—t e

Amnatytical Contact: Kyran Curry, (61) 3 9631-2082 )
Commercial Contact: Matthew Batrouney, (51) 396312144 .

www.siéndardandpours.com.au




STANDARD

&POOR’S Standard & Poor's Ratings Services

Terms and Condltions
Applicable To

Bustralia and New Zealand.Einancial- Servises Ratings

Scope of Rating. The Compeny endersiands and ograss that (i) an fssuer miing reflacts Smndard & Poor's cutrent opinion of the
Camprny's overall financial capacity to pay its Snancisl abligations as they come due, (i) m issee radng reflects Standard & Poar’s
eurrznt opinion of the likelfhoad that the Company will make payments of principal and mtesst on o timety hasts in eccordance with the
terms of the obligation, (iif) en insurer fimancinl strength rating reflects Standerd & Poor's curent opinion of the fpancial seourity
characteristics of an insurance orgentzation with respect ta its ebility to pey under it nsurence policies and cantracts in ecoardence with
theirterms, (iv) & rating s an opinion end is not 4 verifisble statemeny of faet, (v) vatings eve based on informetion supphicd to Standard &
Poor's by the Compargy or by its agents and wpan ofher informetion abinined by Swndard & Poor’s from other sources it comsiders reliabla .
() Stondard & Poor's does not perfnm an endit In connectinn with any miting and a rering doss not mprestt an mudit by Standad & E(
Poar's, {vii) Standerd & Poor's relies on the Compeny, it< aceotntants, eounsel, and other experts for the necutacy and completenesa of the
information suhmitted in conmection with the rating and surveillance procass, (viif) Stendard & Poor's inderizkes no duty of due dligence
orindependent verification of any infremation, (22) Stenderd & Poor’s does not end cannet guarante the aceurncy, completeness, o
timeliness of the information refiad on in comection with arating or the results ohnined from the use of such information, (x) Standard &
Poor's may raise, Iower, suspend, placeon CreditWatch, or withdraw 2 rating t any time, In Standard & Poor’s sole discredon, and (xi) a
rating is nota "market” ming nor a recemmandation to by, hald, or sell any finencial ohligation,

Publication, Standard & Poor’s reserves the fght to publish, disseminate, or licenss others to publish or disseminate the rating and the
rationale for the rating unless the Company specifically requests hat the rating be assigned end maintained on & confidential hasiz. Fa
confidential rting subsequently hecomes public firough disclomme by the Company or a third party vther tian Standard & Poor’s,
Stenderd & Poor's reserves thevight to prblish it. As a2 matter af poficy, Standerd & Poor’s pahlishes rtines for el public issues
ineluding fssues fn the ULS. murkel snd 1444 jssues with rogistration rights, Stamdard & Poor’s may publish explanations of Standerd &
Poor's ratings criteria from time to tiue end nothing in fhis Agresment shall be construed es limfing Standard & Popr’s ability to modify
or refine Standevd & Poor’s criterin at any time as Standard & Poor™s de=ms epproprinte,

Infevmation to be Provided by the Company, The Compuny shall meet with Standard & Poor’s for an analytic review at oy
reasonihle tima Standard & Poor's requests. The Company also agre=s to provide Standard & Poor's promptly with all informason
relevent to the rating and sarveillanes of the rating incloding informatioa on matéial chenges {0 information previously supplicd to
Standard & Poor’s. The rating msy be uffecied by Stendard & Poor™s opinon.of the accwracy, complerensss, fmeliness, and reliability
of information received from the Compony or its egents. Stundard & Poor's undertakes no duty of due dilipence or independent
vegification of mfurmation provided by ths Company orits sgents. Standard & Poor’s reserves thae right to withdraw tharating i€ the

" Company or its agents fajls to provide Standard & Paor’s with accurate, complete, imely, orrelisble information.

Confidentis] Informgtion. For peposes of this Agreement, “Confidentis] Infoymetion” shall mean infonmation received by Stendard &
Poor's from the Company which has been marked “proprictary and canfidential” or inespect of which Stmdard & Poor's hes reccived
fom the Company specific written notico of its proprictary and eonfidential nature, Notwithstmding the foregoing, nformation
disclosed by the Company shall not he deemed to be Confidential Tafexmation, and Standard & Poar's shall have no gbligation o treat
such mformation as Cenfidential Infommeation, if snch information (7) was substantially known by Standard & Poor’s et the tme of such
disclosure, (if)-was known 1o the yublic ar hatife of such disclosure, (i) becomes known to the pebliz {other then by Standard &
Poor’s act) subsequent ta such disclosure, {iv) iz disclosed lawfally to Stendard & Pacr's by a'third party sthsaquent to sach
disclogure, {v} is developed independentty by Stundard & Poor®s without seference to the Confidential Information, (vi) is approved in
writing by the Company for public, ar (vii) is required by law tn be disclosed by the Company or Standard & Poor's, provided that
notice of such required disclosureis given to the Company. Commmencing on the date hereof, Standard & Poor's will uss Confidentia]
Informetion anly in connaction with the sssignment and monitoring of ratings md will not directly discloss any Caonfidential '
Informstion to sy third parry. Standard & Poor’s may also use Confidential Information for researeh and modeling putposes provided
that the Confidential Information is not fresented in & way that can be directly Hed to the Compsny. The Compamy agress thut the

Confidential Information may be used to raise, lover, suspend, withdraw, place on CredifWateh, snd change the Outlonls pssigned o - .. -
T T why rating if the Canfidentisl Information is not directly disclosed . :

tandayd er’s Mot an Advisor, Fidueiary, or.Expert. The Company understends end agrers that Standard & Foar’s is not aoting as
an investment, financial, or ather adviscr to the Company and thet the Company shonld not and cannotrely vpon the ratlng ar any
other information provided by Standsrd & Poar's as investment or financial advice. Noihing in thig Agrebment is intended 10 or should
be construrd as creating a fiduciary relationship between Standard & Poor’s and the Compeny or between Standard & Paar's and
recipieats of the rating. The Conipeny understands imd agrees thar Standerd & Pocr™s has nat conseated 1o and will notconsent to
‘lieing named an “expert” under the epplicable securities law, including withoot imitation, Seetion 7 of the 11,8, Securities Act of

1933, | .
Linitation on Damages. The Compsity agrees that Standard & Poor’s, its officers, r!i'r;ctmu, shorchelders, md employees shall not be

Tableto the Company or sny other person for any actions, demages, cleims, lisbiliGes, costs, expenses, or lnssss in any way xising o
of or relating to the riting or the related analytic services provided for in an uzEregate amaunt in excess of the apgregate foes paid o
Standand & Poer's for the rating, except for Standard & Poor’s gross negligence or wilkful miscanduct. Inno cvent shell Standard &




Tonr's, its officers, direetors, shisrcholders, or cmployees be liable for consequential, special, indireet, incidental, punitive or exermplary
damagpes, costs, expenscs, lagnl feas, or losses {including, without limitation, lest profits and opportunity costs). In furtherance mmd nar
in limitation of the foregoing, Standard & Poos*s will not be lisbiz in respect of any decisions mede by the Comprny or any other
person as a result of the ismance of the rating or the related analytie services provided by Standard & Poor's hereunder or based on
anything that nppears to be advice or recomimendations, The provisions of this puragraph shall 2pply regardiess of the form of action,
damage, claitn, liability, cost, expense, or loss, whether in cantract, stefute, tort (includimg, without {imitation, negligencs), or
otherwise, The Company ecknowledges and agyees that Standerd & Poor’s does not waive any prowetions, privileges, or defenses it
may have under Taw, including but not limited to, the First Amendment of the Constintian of the United Sttes of America

Term. This Agreoment shil! terminste when the ratings are withdrawn. Notwithstanding the foregoing,
“Confidential Information”, “Standacd & Poor’s Not an Adviso

termination of this Agreement or any withdrawal of a rating.

the prragraphs ehove,

Third Parties. Nathing in this Agreement, or the matin,
of any third partics, including, without Hmitation,
Agreement orto the rating when jssued.,

g when issued, is intended or should be construed as creating any rights on behalf
any recipient of the ruinp. No person is inrended as g third party beneficiary o this

B

inding Effert This Agreement shall bc'hinding on, and inure to the benefit of, the parties hereto wnd their sucsessars m-;d askigns.

Seyerability. In the event that any term ar pravision of this Agresment shull be held to he invalld, void, or unoforceshlz, then the

seymainder of this Agrecment shell not be effected, impaired, or invalidated, and each such term and provision shall be valid and
enforezable w the fallest extent permitted by law, '

greement. This Agresment constitutes the complets agrestment between the parties with respect to its subjuct mateer. This

Agreement may notbe modificd except in a writing signed by euthorized represenmtives ofboth partics.

Gaveming Law, This Agreement and the rating letter shall be governed by the laws of the Stae of New South Wales md the

Commonwealth of Austrolie. The parties agree that the state and federal courts of the Commonweaith of Australia shall be the -

exclusive forums for any dispute arising out of this Agreement and the purties herehy consent to the personal furisdiction of such *
COUTIS, '

i e T U S

r, Fiduciary, or Expert” and “Limitation on Damoges”, shall survive the




SUPPLEMENT TO INFORMATION MEMORANDUM

'EX.IE’ORT FINANCE AND INSURANCE CORPORATION
- (a statuiory corporation of the Commonwealth of Ausiralia}
(AAA/A-1+ raied by Standard & Poor's Ratings Services)

-Pa ymsntsjof principal and interest guaranteed by the

COMMONWEALTH OF AUSTRALIA .
(AAA/Stable/A-1+ rated by Standard & Poor's Ratings Services)
(Aaa/STA rated by Moody's Investors Service)

" (AA+/F1+ rated by Fitch Ratings Limited)

Euro-Commercial Papér Programme

Dealers

Banc of America Securities Limited . Barclays Capital

Citigroup : UBS Investment Bank

21 September 2009

UK-1805313v6 _ -1- 7040387485




7 January 2008

TO:  Banc of America Securities Limited
5 Canada Square
London E14 5AQ
United Kingdom

CC: Citibank, N.A., as issue and paying agent under the Agency Agreement
i

Dear Sirs

US5$750,000,000 Eurc-commercial paper programme

We refer to a dealer agreement dated 1 September 2006 {the 'Dealer Agreement’) between
ourselves as |ssuer and the Dealers party thereto relating to a US$750,000,000 Euro-commercial

paper programme (fhe '‘Programme’), Terms used in the Dealer Agreement shall have the same
meaning in this letter.

In accordance with Clause 8.2 of the Dealer Agreement, we hereby appoint you as an additional
dealer for the Programme upon the terms of the Dealer Agreement with immediate effect, Please
confirm acceplance of your appointment upon such terms by signing and retuming to us the
enclosed copy of this letter, whereupon you will, in accordance with Clause 8.2 of the Dealer
Agreement, become a party to the Dealer Agreement vested with all the authority, rights, powers,
duties and obligations as if originally named as a Dealer thereunder.

Yours faithfully

, i ‘b
' K
i L R L R T A I SRR T T T N T IR

For and on behalf of
Export Finance and Insurance Gorporation

EFIC

Level 10 BExport House 22 Pt Stieet Syriney HEW 2000 Aushiglia PO Box R85 Royal Exchange MSWY 1233
T OoTel 61 282072141 Fax 61 2 9251 3851 Tolt frae 1600 867 588 ABN 96 574 024 657 www.efic.gov.au




We hereby confirm acceptance of our appointment as a Dealer upon the terms of the Dealer .
Agreement referred to above. We undertake to provide a copy of this confirmation of acceptance to
Citibank, N.A., as issue and paying agent under the Agency Agreement. For the purposes of
Ciause 9 of the Dealer Agreement, our contact details are as foilows:

Banc of America Secuyrities Limited
Address: 5 Canada Square

London E14 5A0
United Kingdom

Telephone:  +44 (0)20 7174 1366

.
Fax: +44(0)20 7174 6414 {
Contact: ECP Desk
Dated: }5/‘3‘1:’&

Signed:

...................................................




