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CLAYTON UTZ

Sydney Melbourne Brishi ina Perth Canberra Darwin Hong Kong

Company Announcements Plaiform Company Secretary 6 December 2010
Australian Securities Exchang: QR National Limited

Brisbane Brishane

Fax 1300 135 638 By hand

Notices of ceasing to be a substantial holder - QR National Limited ACN 146 335 622 (QRN)

‘We attach notices of ceasing (0 be a substantial holder together with a notice of change of interest of a
substantial holder in connectign with the initial public offering and listing of QRN on the Australian
Securities Exchange on behalf of the Joint Lead Managers (and their respective relevant affiliates) to the
QRN initial public offering (as listed below).

The notices are required as a ¢onsequence of the conclusion of arrangements in relation to the over-
allocation option under the over-allocation option and share lending deed {often referred to as a "greenshoe
agreement"), as announced by QR National on 2 December 2010.

The Joint Lead Managers to the QRN initial public offering are Credit Suisse (Australia) Limited, Goldman
Sachs & Partners Australia Pty 1td, Merrill Lynch International (Australia) Ltd, RBS Equity Capital
Markets (Australia) Limited and UBS AG, Australia Branch.

Yours faithfully

Cayin Uz
Tim Reid, Partner Stuart Byrne, Partoer
+61 732927014 +61 2 9353 4722
treid@claytonutz.com sbyme@claytonutz
Enc

Lavel 28, Ripartan Plaza, 71 Eagle Street, Brisbane QLD 4000, Australia
GPC Box 55, Brishane QLD 4001 77 +61 7 3292 7000, F +61 7 3221 9660 Legal\302842962.5
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Form 605

Corporations Act 2001
Sectlon 6718

NO. 6760 P

Notice of ceasing to be a substantial holder

]

Te Cornpany Narme/Schama
ACN/A RSN

CIR NATIQNAL LTD

ACN 146 315 922

1. Det |lls of substantlal holder (1)
Gredit Sulgse Heldings (Australa) Limfad (on behalf of Credh Sulsse AG and its affiliatas)

Name
ACN// RSN (f applicable)

008 496 71:3

The he lder coased to be a substantial helder &n

The pr avious notics was glvan to the compan's on
The pr avlaus notice was dated

2, Ghz nges in relsvant interests

Partlc! lars of each change In , o changa in i) nalure of, a relevant interest (2) of the substantial halder or an assaclate (3) In voting securitiew of

02-Doc-2010

25-Nov-2010

25-Nov-2010

ihe co npany or schems, since the substantial holder was last required to glve a substantal holding netice to the company or scheme are ag

followa
Date of Parson whosg Nature of Conslderation glven | Class (6) and number | Parson's voles
changa relavant intere st changa (4) in relation o change | of securiiles affected | affected
changed (5
Seg
Annexurs “A”

3, Chringes In assoclation

The p ireans who have become associalas (d) of, ceased to be assoclates of, or have changed the nature of thefr assoctatlon (7) with, the
zubsh rilal holder in relation to voting interesl:. in the company or scheme are a5 follows:

Name and AGN/ARSN {If ap; h'cable}_

Nalure of association

N/A

4. Ad {ressos

‘fhe & idreszes of parsons namad in this form awe as follows:

Name

Address

Ses Anngxure "B°

Signature
print nama

sign here Ziazgeﬁ__k date

Sarah Cdlram

capacity Company Secretary

06-Dag-2010
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Annexure “A”

2, Chang 25 i relevant interests

Parlicular 3 of aach changa In , or change In the riyture of, 2 relavant intarest (2) of tha substantial holdet or an asseciata {3) in voting securities of
the comp 1y or scheme, since the substantial hol ler was |aust required to give a substantial helding notice o the company or scheme are as

follows:

Fa te af Parson whose Natire of changa (4) Gongidarafion given | Class (8) and Parson's votes
chinga relevant intarast In relation o rumber of affectad
| changsed change (5) sacurilles affacted
80-Nov-2010 | Credit Sulsse AG | Acquired on market 11,500,260.60 AUD | 497,180 Common (457,189
Stock
20 Nov-2010 | Credit Suisse AG | Accuired on market £,144,800.00 AUD | 766,000 Comman | 766,000
Stock
50 Nov-2010 | Cradlt Sulsse AG | Accrined on markel 125,195.76 AUD 44,700 Common 44,700
Slock
01:Dec-2010 | Credit Sulsso Stosk borrowed under O3LA Refer to Annexure | 2,000,000 Comimen | 2,000,000
Securities (USA) "C" of notica Stock
| e
26 -Nov=2010 | Credit Sulsss Actillred on market £95,771.60 AUD 244,990 Common | 244,980
- International Stock
02 -Dec-2010 | Credit Sulsse Actilred on market 4,702,835 AUD 1,752 Cammon 1,752
| Intamational Stock
2z Nov-2010 | Credit Sulsse (Hong | Actuired on market 266,570,.00 AL 100,000 Commen | 100,000
| _ Kong) Limitad Stock
05 MNev-2010 | Credit Sulsse (Hong | Acculred on market 2.012,475.00 AUD | 760,000 Common | 750,000
| Kong) Limited ‘ Stock
20 -Nov£010 | Credit Sulsse (Hong | Act) firad on market 202500000 AUD {750,000 Comman | 750,000
| Kong) Linited Stock
2c-Nov-it010 | Gredit Bulsse (Hong | Acejined on market €&8,685.58 AUD 247 616 Common | 247,618
| Kona) Limited . Stock
20uNew-0010 | Credlt Sulsze (Hong | Act) sired on market 4,162,050.00 AUD | 1,500,000 Gommon | 1,500,000
| Kong) Limited . Stock
A -Nov-2010 | Credit Sulsse (Hong | Actf ired on market 7,201,698.43 AUD | 2,577,374 Common | 2,577 374
| Kong) Limited Stock
D WNev-R010 | Credit Suisse Acipilred on merket 665,000.00 AUD 280,000 Common | 220,000
Equltiza (Australia) Stock
[ Limited ‘
2 -Nov-2010 | Cradit Suisse Acijulred on market 1,192,500.00 AUD | 450,000 Common (450,000
Equities (Austriiz) Stook
| Lintlted
2! Nov=2010 | Credil Sulssa Actjuired on markat Do7 187.00 AUD 85,000 Common 85,000
Equitles (Australla) Stock
= Limited
2 -Nov-2010 | Cradit Sulsee Actjuired on market 541,080.00 AUD | 200,000 Common | 200,000
Equities (Australla) Slock
| Limltad
2. 5-MNov-2010 | Cradit Sulsse Agijulred on market 414,485.00 AUD 150,000 Cormmon | 150,000
Etuitias (Australia) Slock
| Limited
2 =Now-2010 | Credit Sulsse Aci;ulred on market 28,400,000.00 AUD | 10,000,000 10,000,000
Equities {Australia) Coramen Stoek
. Limited
2 »MNov-2010 | Credit Sulsse Acirulred on market 69,500.00 AUD 25,000 Common 25,000
Equities (Ausrkalla) Stock
» Limited
2 )-Now-2010 | Credit Suisse Aciuired on merket 2,750,000.00 AU | 1,000,000 Carnmon | 1,000,000
Equitles (Australiay : Stock
| Limited ‘
3 9-Nov-2010 | Credit Suissa Agoulred on market £31,210.00 ALUD 200,000 Common | 300,000
Equitles (Australla) Slock
Limited
3 -Nov-2010 | Credlt Sulssa At uirad on market 2,772,800.00 AUD 11,000,000 Common | 1,000,000
Equlties (Australla) Stock
Limited
4 )-Nov-2010 | Credit Sulsse Aerulrad on market 2.78 AUD 1 Common Stoek |1
Equitles (Australia)
Limitad




6. DEC. 2070 18:36 I CLAYTON UTZ 61 2 82206700 NO. 6760 P 4
30-Nov-2010 | Credit Sulsse Acquired on market 1,508,801.20 AUD | 467,429 Common | 467,429
Equilies (Ausiralla) Stock
Limited
N-Dae-2010 | Credit Sulzse Auquirad on masket 53,848.60 AUD 19,370 Common 19,370
Equities {Australia) Stock
| Limited
M-Daz-2010 | Credit Sulsse Auquired on market 125366.50 AUD [ 45,000 Cormmon | 45,000
Equities (Australia) | . ' Stock
Limited )
01-Dec2010 | Credit Sulsse Anquired on matket . 17,534.00 AUD 6,378 Cornmon 6,376
Equitles (Australia) Stock
Limited .
01-De-2010 | Credil Suisse Anquired on market 278,750,00 AUD 100,000 Comman | 100,000
Equities (Australia) Slock
Limited ‘
02-Dee-E010 | Cradlt Sulsze #nquired on manket 679,950.00 ALD 250,000 Common | 250,000
Equilies (Australis) Stock
Limited
p2-Des-2010 | Credit Suisse A:zquired on market 152,892.00 AUD 56,100 Commaon 58,100
Equifies (Australia) Stock
Limhed
B2-Dec-2010 | Credit Sulsse »3ased to hold relevant $2.55 per fully pald |-146,400,000 146,400,000
{Australia) Limlted | Inleresls through the exerclse, | ordinary share fully paid ordinary
(ACN 007 016300) |t a notloe attached as being the amount | shares
Aanexura D, of the recaived from
¢wer-allocation option under the | Instiutional
errar-eliocation option and share | Investors undsr the
I#nding deed (attached as Cffar

Annexure ‘A" to the previous
riflge lodged by Credl Sulsse
fioldings {Australia) limitad {on
B shiaalf of Credit Suisse AG and
{1+ affiliates) on 26 Navember
#210) sush shares the subect
1 the option belng deamead to
Iya redalivered to the State of
(; usenskand (“Siate) in
satisfaction of the joint lead
Iranagars' chlfigations o return
homowed shares to the State.

I efar {o sectlon 2.4.3 of the QR
Ivational Bhare Offer Document
"t further details

This is Arnexurs “A° referred to in this Form 605 “Notice of ceasing 1o be a substantial holder”

Sig rature

print name

Saraty Culham

Gredit Suisse Holdings (Australia) Limited (ACN 008 496 713)

capaclty  Company Secretary
e

sign here ﬁ;g ﬂ;

data

06-Dac-2010
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4, Addre! ses

The addr sses of persons named In this fomm are-as follows:

I CLAYTON UTZ 61 2 82206700 NG, 6760

Annexure "B

P

;

Nama

Address

Cracl Suizse Holdings (Australli) Limited

1 [AGN QOB 496 713)

Level 31, Gateway, 1 Macquarle Place, Sydnay NSEW 2000, Australla

Cradit Sulsse AG (ARBN 08170%712)

Level 31, Gateway, 1 Macquarle Place, Sydney NSW 2000, Australia

Cradit Suisse Securliles (USA) 1..C

Elaven Madison Avenua, New York NY 10010, USA

Gredlt Suisse Intarmational (AREN
052787106}

One Gabot Squars, London E14 404, UK

Credit Sutsse (Hong Kong) Limind

45 & A8/F Two Exchange Sguare, & Connaught Place, Hong Kong
PostalCode, Pecpla's Hepubie of China

Cradlt Suisse Equides (Australls Limited
{ACN 08B 232 708)

Level 31, Gatevmy, 1 Macquarie Place, Sydney NSW 2000, Australia

| 016 300)

Grodlt Suizae (Australla) Linitet) (ACN 007

Level 41, Gatoway, T Masguarie Flace, Sydnay NSW 2000, Australia

This is Annexure "B° referred to in the T orm 605 "Notice of ceasing to be a substantial holder”
P I ——

Signature

Credit Suitise Holdings (Australia) Limited (ACN 008 496 713)

print nama Sarah Culharn

capaclly Company Secretary

sign here @ % date 06-Dec-2010
o
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This is iy exure “C" refer in Form
“Noti¢e of i heas ntial holder”

Date: 06 December 2020

Sarah Culham - Company Secretary

CREDIT SUISSE HOLDING S (AUSTRALTA) LIMITED
(ACN 008 496 713)
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SECURITIES LOAN AGREEMENT

(Securities other than
Urited States Government Securities)

Between
THE FIRST BOSTON CORPORATION
And

STAPE STREET BANK AND TRUST AND COMPANY

FIRSTCOR,DOC
Rev. 12/90
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SECURITIES LOAN AGREEMENT

(Securities Other Than
United States Government Securities)

Agreement dited the 4  day of January ; 199] between

THE PIRST BOSTON CORPORATION of New York, a registered broker-
dealer organized in Massachusetts, ("Borrower"), and STATE STREET
BANK AND TRUST C(MPANY, a Massachusetts trust company ("Lender"),
acting in its capacity as trustee, custodian, or agent for
various employee benefit plans, endowment funds, custodial
accounts, and other clients (the "Clients"), (a list of which,
updated from tim: to time, will be sent to Borrower) setting
Forth the terms :nd conditions under which Lender, from time to
time and on behalf of the Clients, may lend to Borrower, against
the receipt of Collateral, certain securities (other than U.S.
Securities).

Borrower and Lender as the parties hereto agree as foilows:

1. Loans_nf Securities.

1.1 Upon request of Borrower, Lender may, from time to

time, in its discretion and on behalf of the Clients, lend
securities to Borrower against the receipt of Collateral
delivered by Borirower. The parties shall agree on the terms of
each Loan, incluiing the identity and amount of the securities to
be lent, the basis of compensation, and the type and asount of
Collateral to be delivered by Borrewer (subject to the terms and
conditions of thls Agreement), which terms may be amended during
the periocd of the Loan only by mutual agreement of the parties

hereto.
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1.2 Loans, all applicable terms and conditione
thereof, and amendments and activity, if any, with respect
thereto, shall be evidenced by Lender’s records pertaining to
guch Loans maintnined by Lender in the-regular gourse of its
business and such records shall represent conclusive evidence
thereof except fur manifest error or willful misconduct. Leander
will send Borrower monthly statements of outstanding Loans
showing Lean activity which Borrower agrees to examine promptly
and to advise Lender of any errors or exceptions. Borrower’s
failure to so advise Lender within twenty (20) days after
delivery of any such statement shall be deemed To be Borrower’s
admission of the accuracy and correctness of the contents thereof
and Borrower shall be fully bound therehby.

1.3 Notwithstanding any other provisions in this
Agreement. with raspect to when a Loan occurs, a Loan hereunger
shall not occur mntil the Borrowed Securities and the collateral
therefor are delivered. If, on any Business Day, Borrower
delivers Collat&ral, as provided in Section 3.1 hereunder, and
Lender does not Jdeliver the Borrowed Securities, Borrower shall
have the absolut: right to the prompt return of the Collateral;
and 1f, on any Pusiness Day, Lender delivers Borrowed Securities
and Borrower do¢s not deliver Collateral as provided in Section
1.1 hereunder, Lender shall have the absolute right to the prompt
return of the Borrowed Securities.

2. M;MMMMM
5.1 Lender shall deliver the Borrowed Securities to

Barrower either (a) by delivering to Borrower certificates
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representing the Borrowed Securities in bearer form together with
duly executed stock or bond transfer powers, as the case may be,
in which event the Lender shall list the Borrowed Securities on a
schedule and receipt, which Borrower shall execute and return
when the Borroweil Securities are received, or (b) by causing the
Borrowed Securitles to bhe ¢redited to Borrower’s account and
debited from Lenier’s account at a Clearing Organizatjon, as
agreed to by the parties hereto, and such crediting and debiting
shall result in teceipt by Borrower and Lender of a Clearing
organization notice of such erediting and debiting, which notice
shall constitute a schedule of the Borrowed Securities.

2.2 Ercept as provided in Section 2.3, Borrower shall
exercise all of ‘the incidents of ownership with respect to the
Borrowed Securities, including the right to transfer the BorfDWEd
Securities to others, until the Borrowed Securities are returned
to ILender in accordance herewith. In particular, Lender hereby
waives the right to vote the Borrowed Securities during the term
of the Loan, unluss special arrandements providing otherwise have
been made,

2.3 TIsnder shall be entitled to receive all
distributions (including payments upon maturity or other
redemption) made on or in respect of the Borrowed Securities, the
payable dates folr which are during the term of the Loan and which
are not otherwise recelved by Lender, to the full extent it would
be so entitled i the Borrowed Securities had not bheenh lent to
Borrower, includ:ing, but not limited to: (a) all cash dividends,

(b) all other distributions of cash or property, (c) steck
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dividende, (d) #ecurities recaived as a vesult of split-ups of
the Borrowed Securities and distributions in respect thereof,
(e) interest payments, and (f) all rights to purchase
additional zecurities. Cagh dividends and other distributions
shall be paid groes of any foreign withholding taxes. Any cash
distributions male on or in respect of the Borrowed Sscurities
which Lender ig ontitled te receive pursuant to this Saction
shall be pald t¢ Lender by Borrower on payable, maturity, or
redemption date. Non~cash distributions other than those in
the nature of stuck splits or stock dividends shall ba paiﬁ to
Lender as soon ab possible undar the best efforts of Borrower.
Non-cagh distributions which are in the pature of stock splits
or steck dividentls and which are received by Borrower shall be
added to the Boriowed Sacurities and shall be considered such
for all purposes, except that: (i) if the Borrowed Securities
have been retyrned to Lender or if Borrower is in Default
hereunder, Borrower shall forthwith deliver any such non-cash
distributions to Lender; and (ii) Lender may direct Borrower,
upon no less than six Buginess Days' notice prior to the date
of such a non-casxh distribution, to deliver the same to Lender
on the Business D[ay next following the date of such nen-cash

distribution.

3. Deliveries and Treatment of Collateral.

3,1 QCencurrently with the receipt of the Borrowed
Securities, Borrower shall deliver to Lender Collateral in an
amount not less than che Margin Percentage of the current Market
Value of the Borrowed Securitiss. The Collateral shall be
delivered by such one or more of the follewing mechods as are

agreed te by the parties pursuant to Section 1.1: (&) Borrower
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transferring furids by wire, (b) Borrower delivering to Lender, or
causing to be cradited to Lender’s account at a Clearing
Organization, a certified or official bank check representing New
York Clearing Hcuse funds, (c) Borrower delivering to Lender an
irrevocable lettar of credit issued by a mutually acceptabls
"hank" (as defiriad in Section 3(a) (6) (A)=(C) of the Securities
Exchange Act of 1934) that is not an Affiliate of Borrower, (d)
Borrower delivering U.S. Securities through the Federal Reserve
book-entry system to the account of Lender at the Federal Reserve
Bank of Boston, and/or (e} Borrower delivering federal) funds to
the Lender’s account at the Federal Reserve Bank of Boston or at
a Clearing Qrganlzation.

3.2 The Collateral delivered by Borrower to Lender, as
adjusted pursuant to Secﬁion 4 below, shall be security for the
due and punctual performance by Borrower of any and all of its
obligations to the Lender hereundér now or hereafter arising, and
Borrower hereby pledges with, assigns to, and grants Lender a
continuing first security interest in, and a lien upon, the
collateral. Such first security interest shall attach upon the
delivery of the (ollateral to Lender, shall survive the
termination of this Agreement, and shall cease only upon the
redelivery of the Collateral to Borrower subsecuent to the return
of the Borrowed 3ecurities to the ILender. In addition to the
rights and remedles given to Lender hereunder, Lender shall have
all the rights and remedies of a secured party under the Uniform

Conmercial Code o»f New York.
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3.3 Tt is understood that Lender may use or invest the
Collateral, to the extent that such Collateral consists of cash.
such use or investment shall be at Lender’s riek and, subject to
the payment of an agreed rebate fee to Borrower pursuant to
Section 5.2, Lencler shall be entitled to retain all income and
profits therefron and shall bear all losses therefrom. Except as
provided in Section 10, Lender may not pledge, repledge,
hypothecate, rehypothecate, lend, or relend the Ceollateral, to
the extent =uch opllateral consiste of other than cash. Hawever;
tﬁe Lender may ccmmingle and hold non-cash Collateral in bulk
provided, that Berrower’s Collateral is identifiable as such at
all times on Lendler’s hooks and records,

3.4 With the approval of Lender, Borrower may at any
time substitute lor any securities held by Lender as Collateral
for the Borrowed Securities other Collateral with respect to the
Borrowed Securities of equal current Market Value to the
securities for which it is to be substituted. Prior to the
maturity of any [.S. Security that is delivered to the Lender as
Collateral, the Niorrower shall replace such U.S. Security with
other Cellateral acceptable to the Lender and of equal current
Market Value to f:he U.8.  Security for which it is to be
substituted. Substituted Collateral shall be considered
Collateral for all purposes hereof.

3.5 Borrower shall be entitled to receive all
distributions made on or in respect of non-cash Collateral the
payment dates for which are during the term of the Loan and which

are not otherwiss received by Borrower, to the full extent 1t
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would be so entitled if the Collateral has not been delivered to
Lender. Any distributions made on or in respect of such
Collateral which Borrower is entitled to receive pursuant to this
Section shall be paid by Lender to Borrower forthwith upon
receipt by Lendel, so long as Borrower is not in Default at the
time of such receipt.

3.6 Eucept as provided in Sections 10 and 11
hereunder, ILendei: shall ba obligated to return the Collateral to
Borrower upon the return to Lender of the Borrowed Securities.

4. Marks o Market: Maintenance of Collateral.

4.1 Borrower shall daily mark to market any Loans

hereunder and in the event that at the close of trading on any
day the value of all the Collateral delivered by Borrower to
Lender with respect to any Loan hereunder shall be less than ane
hundred percent [100%) of the Market Value of all Borrewed
Securities outstanding with respect to such Loan, Borrower shall
deliver to Lendeyr additional Collateral by the close of the next
Business Day so {:hat the Market Value of additional Collateral
when added to Market value of the Collateral with respect to such
Loan shall egual at least the Margin Percentage of the Market
Value of the Bor:-owed Securities outstanding with respect to such
foan. Such addi:ional Collateral shall be delivered as provided
in Section 3.1 above. '

4.2 11 the event that at the close of trading on any
day the Market Value of all the Collateral delivered by Borrowver
to Tender with raspect to any Loan hereunder shall be less than

the Margin Perc¢atage of the Market Value of all the Borrowed
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Securities outstending with respect to such Loan, Lender may, by
notice to Borrowér, demand that Borrower deliver to Lender
additional Collateral so that the Market Value of such additional
collateral when idded to the Market Value of the Collateral with
respect to such loan shall eqﬁal at least the Margin Percentage
of the Market Value of the Borrowed Securities outstanding with
respect to such loan. Such delivery is to be made by the close
of business of the day of Lender’s notice to Borrower if such
notice is given lefore 11:00 a.m., on a Business Day. If Lender’s
notice is given nfter 11:00 a.m. on a Business Day or is given on
a day other than a Business Day, such delivery is to be made by
the close of business of the next Business Day, unless (a) such
notice has been iuperseded by a proper demand made pursuant to
this Section 4.2 or Section 4.3 given before 11;00 a.m. of that
next Business Day, or (b) a greater amount of additional
Collateral is re¢uired to be delivered on that next Business Day
pursuant to Sectiom 4.1. Such additional Collateral shall be
delivéred as provided in Section 3.1 above.

4.3 In the event that at the close of trading on any
day the Market V:lue of all the Collateral delivered hereunder by
Borrower to Lendsr with respect to any Loan shall be greater than
the Margin Percentage of the Market Value of all the Borrowed
Securities outstanding with respect to such Loan, Borrower may,
by notice to Lentler, demand that Lender redeliver to Borrower
such amount of Cnllateral as may be selected by Borrower, so long
as the Market Value of the remaining Collateral equals at least

the Margin Percentage of the Market Value of the Borrewed
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Securities outstunding with respect to such Loan. Such
redelivery is to be made by the close of business of the day of
Borrower’s notice to Lender if such notice is given before 11:00
a.m. on a Business Day. If Borrower’s notice ie given after
11:00 a.m. on a lusiness Day or is given on a day other than a
Business Day, suth redelivery is to be made by the close of
business of the next Business Day, unless (a) such notice has
been superseded by a proper demand made pursuant to Section 4.2
or this Section 4.3 given before 10:30 a.m. of that next Business
Day, or (b) addilional Collateral is required to be delivered on
that next Businets Day pursuant to Section 4.1. §Such Collateral
shall be delivered as provided in Section 3.1 above.

4,4 If the delivery or redelivery of Collateral under
Section 4.1, 4.2 or 4.3 is to be made pursuant to the method
specified in Seclion 3.1(b), the obligation of Borrower or Lender
to so deliver or redeliver such Collateral shall be conditioned
upon the other purty’s timely compliance with all applicable
procedures of thp Clearing Organization through which such
delivery or redelivery is to be made. ‘

5. Fees.

5.1 When the agreement to lend securities is made
pursuant to Sectilon 1.1 hereof, the parties shall agree on the
basis of compensition to be paid in respect of the Loan.

5.2 Top the extent that a Loan of Borrowed Securities
is collateralize! by cash, the parties may agree that Tender’s
compensation shall consist of the right to use and invest such

cash Collateral, and that, in consideration for such right to use



6. DEC. 2070 16:37 I CLAYTON UTZ 61 2 82206700 NO. 6760 P 18

and invest cash (“ollateral, Lender will pay Borrower a loan
rebate fee computed daily for each such Loan and based on the
amount of cash Cillateral delivered with respect to such Loan.
The amount of such loan rebate fee shall be computed based on a
360-day year (a) from the first Business Day next following the
day that cash Collateral iz delivered to Lender, to the extent
that such Loan iz collateralized by cash through a means other
than Borrower’s felivery of federal funds, and (b) from the first
Business Day that cash Collateral is delivered to Lender, to the
extent that the [oan is collateralized by Borrower’s delivery of
federal funds. “omputation of such loan rebate fee shall be made
daily, through and including the earliest of: (i) the date that
such cash Collateral is returned to Borrower, to the extent that |
such Loan is collateralized by cash through a means other than
Borrower’s delivery of federal funds; (ii) the date next
preceding the date such cash Collateral is returned to Borrower,
to the extent that sguch Loan is collateralized by Borrower’s
delivery of fedeial funds; (iii) the date of a Default by
Borrower; and (iv) the date Lender gives notice of termination
pursuant to Section 8.2, provided that the parties may mutually
agree that a loan rebate fee will be paid for all or an agreed
upon number of days after such notice is given (but in no event
for a period beyend the earliest of the dates described in
clauses (i), (ii), and (iii) of this sentence). Such loan rebate
fee shall be payable before the tenth Business Day following the

rendering of a correct invoice by Borrower submitted on a monthly

bhasis.

10
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§.3 T¢ the extent that a Loan of Borrowed Securities
is collateralized by other than cash, the parties may agree that
Borrower shall pty to Lender a loan premium based on the par
value of any Borrowed Securities that are debt securities and the
Market Value assigned to any Borrowed Securities that are equity
securities, at the time the Loan is made, as adjusted by any
daily marks to mirket processed subsequently. The amount of such
loan premium shall be computed daily based on a 360-day year from
the first Busine:s Day that the Borrowed Securities are delivered
to Borrower, threugh and including the date next preceding the
date that securities identical ko the Borrowed Securities are
returned to the Jender or ite agent pursuant to Section 8 or the
date that Lender makes a purchase of securities or an election to
treat the Borrowid Securities as sold pursuant to Section 10.1.
Any loan premium payable by Borrower hereunder shall be payable
upon the earliest of the.following: (a) the seventh Business Day
of the month following the month in which the fee wae incurred;
or (b) immediately, in the event of a Default hereunder by
Borrower; or (c) the date this Agreement is terminated.

5.4 All transfer taxes and transfer fees with respect
to any transfers hereunder of the Borrowed Securities or the
tollateral shall be paid by Borrower.

6., Represpntations of the Parties.
The parties hereby make the follewing representations and

warranties, which shall continue during the term of any Loan

hereunder:

11
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6.1 E&ch party hereto represents and warrants that (a)
it has the power to execute and deliver this Agreement, to enter
the Loans contemplated hereby, and to perform its obligations
hereunder; (b) it has taken all necessary action to authorize
such execution, flelivery, and performance; and (c) this Agreenent
constitutes a letmal, valid, and binding obligation enforceable
against it (in the case of Lender, in its capacity as trustee,
custodian, or agent of the Cliente).

6.2 Ewach pérty hereto represents and warrants that the
execution, delivery and performance by it of this Agreement and
each Lozn hereuniler wi;l at all times comply with all applicable
laws and regulations, including those of applicable securities
regulatory and self-regulatory organizations.

6.3 Euch party hersto represents and warrants that it
has made its own determination as to the tax treatment of any
dividends, remungration, or other funds recelved hereunder.

6.4 Burrower represents and warrants that (a) it is a
corporation, parltnership, or other entity duly orﬁanized and
validly existing under the laws of the state of its organization,
{b) it is a broknr-dealex registered under the Securities
Exchange Act of 4934 (the "Exchange Act") or a Bank within the
meaning of Section 3(g) (6) (A)-(C) of the Exchange Act, (¢) it
has, or will have at the time of delivery of any Collateral, the
right to grant a first security interest therein.subject to the
+erms and conditlons hereof, and (d) it (or the party to whom it
relends the Borrowed Securities) is borrowing or will borrow the

Borrowed Securitles (except for Borrowed Securities that gualify

1z
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as "exempted securities" under Regulation T of the Board of
Governors of the Federal Reserve System) for the purposes of
making delivery of such securities in the case of short sales,
failure to receive securities required to be delivered, or as
otherwise permitted pursuant to Regulation T.

6.5 Borrower represents that the statements provided
to Lender pursualt to Section 7.1 fairly represent its financial
condition and, if Borrower is a broker, net capital ratio as of
the date of such statements, and that there has been no material
adverse change ir jts financial condition ox net capital ratio
since that date that has not been disclosed in writing to Lender.
Each request by Horrower for a Loan shall constitute a present
representation: (a) that there has been no material adverse
change in Borrowsr’s financial condition that has not been
disclosed in writing to Lender since the date of the most recent
statepent furnished to Tender pursuant to Section 7.1; and (b)
that, as of the :late of such request for a Loan, Borrower, if it
is a broker, is :n compliance with Rule 15¢3-1 of the Securities
and Exchange Comnission ("SEC") under the Exchange Act,

6.6 To the extent that Lender has provided Borrower
with written sta:ements identifying any of the Clients as
employee benefit plans subject to Title 1 of the Employee
Retirement Income Security 2ct of 1974 ("ERIEA"), each request by
Borrower for a Loan shall constitute a present representation
that, except as disclosed in writing by Borrower to Lender,
neither Borrower nor any Affiliate of Borrower ig a "fiduciary"

(within the meaning of Section 3(21) of ERISA) with respect to

13
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the assets of the Clients so identified that may be Borrowed
Securities hereunder.

6,7 Luender represents and warrants (a) that it is a
trust company duly organized and validly existing under the laws
of the Commonwealth of Massachusetts and (b) that it has, or will
have at the time of delivery of any Borrowed Securities, the
autherity teo del:iver, on behalf of its Client(s), the Borrowed
Securities subject to the terms and conditions hereof.

7. Covenants.

7.1 Iff Borrower is a broker, Borrower makes the
covenants set forth in this Section 7.1. Upon execution of this
Agreement, Bortoirer shall deliver to the Lender Borrower’s most
recent statementy required to be furnished to Borrower’s
customer s by Rule 17a=-5(c) and (d) of the SEC under the Exchange
Act. A= lony a=z any loan i= outstanding under this Agreement,
Borrower shall piromptly deliver to the Lender all such statements
subsequently required to be furnished to Borrower’s customers by
such Rule. Upon execution of this Agreement, Borrower shall also
deliver to Lendel’ Borrower’s most recent financial information
otherwise avajlable to its shareholders, the $EC, or the public,
including (withoitt limitation) the most recent available audited
and unaudited stutements of Borrower’s financial condition and
any report or nolice required by Rules 17a=5(a)(2)(i) and (ii)
and i7a-11 of the SEC under the Exchange Act. As long as any
loan is outétanding under this Agreement, Borrower will promptly

deliver to Lender all such financial information on Borrower that

14
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is subsequently zvailable, and any other financial information or
statements on Borrower that Lender may reasonhably request.

7.2 I Borrower is a Bank, Borrower makes the
covenants set forth in this Section 7.2. Upon execution of this
Agreement, Borrower shall furnleh to Lender (i) the most recent
availabie audited statement of Borrower’s financial condition,
and (ii) the mosh recent available unaudited statement of
Borrower’s finantial condition. As long as ény Loan is
outstanding underr this Agreement, Borrower will promptly deliver
to Lender all such financial information that is subsecuently
available, and aty other financial information or statements that
Lender may reasolably request.

7.5 Birrower agrees to be liable as principal with
respect to its okbligations hereunder,

7.4 Berrower agrees to cause every Letter of Credit
delivered by it snd constituting Cellateral hereunder, to be
renewed or replaced by iniateral (including, without limitation,
a renewed or replacement Letter of Credit) gatisfactory to Lender
no later than 12130 ﬁ.m. on the scheduled expiration date of such
Letter of Credit.

8. Termination of the T.oan without Default.

8.1 Borrower may ceuse the termination of .a Loan, at
any time, by returning the Borrowed Securitie= to Lender.

8.2 ILander may cause tﬁe termination of a Loan by
giving notice of te?mination of such Toan to Borrower prior to
the close of business ¢n any Business Day. Upon such notice,

Borrower shall daliver the Borrowed Securities to Lender no later

15
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than the earliler of (a) the end of the customary delivery period
for such securities or (b) the fifth Business Day following the
day on which Lenier gives notice of terminatien of such Loan to
Borrower.

8.3 I:@ a Loan shall not have been sooner terminated by
Lender or Borrower, it shall ke terminated automatically con the
first anniversary of the Loan. In such event, Borrower shall
deliver the Borruwed Securities to Lender no later than guch
first anniversarv date.

8.4 EBEurrower’s delivery of the Borrowed Securlties
with respect to n Loan to Lender pursuant to Section 8.1, 8.2 or
8.3 shall be made by causing the Borrowed Securities to be
credited to Lender’s account at the Clearing Organization, or, if
Lender consents, by physical delivery to Lender of certificates
representing the Borrowed Securities. Upcon such delivery by or
on behalf of Berirower, Lender shall concurrently therewith
deliver the Colliateral (as adjusted pursuant to Section 4) to
Borrower. If the Collateral is a Leﬁter of ﬁredit, the return of
the Borrowed Seciirities shall be considered final settlement
payment.

9, Events of Default.

All Loans between Borrower and Lender may (at the option of
the non-defaulting party, exercised by notice to the defaulting
party) be terminnted immediately upen the occurrence of any one
or more of the following events (individually, a "Default"):

(a) if either party fails to return Borrowed Securities or
Coliateral ns reguired by Section 8 hereof;

16
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(b) 1f eitbar party falls to deliver or return Collateral
as the case nay be, as redquired by Section 4 hereof;

() if eithser party fails to make the payment of
distributions ae required by Section 2.3 and 3.5 hereof and
such default is not cured within one Business Day of notice
of such failure to Borrower or Ilender, as the case may be;

(d) 1if either party makes a general assignment for the
benefit of creditors, or admits in writing its inability to
pay its debts as they become dug, or files ox becomes
subject to @ petition in bankruptey or is adjudicated ae
bankrupt or insolvent, or files or becopmes subject to a
petition seekiny recrganization, liguidaticn, dissolution or
similar rellef under any present or future law or
regulation, or seeks, consents to or acguiesces in the
appointment of any trustee, receiver, or liquidator of it or
any material part of its properties;

(e) if Borrower (if it is a broker) is suspended or
expelled frem membership or participation in the New York
Stock Exchailge, American Stock Exchange, the National
Association of Securities bealers, or any other securities
exchange or securities association, or if it is suspended
from dealiny in securities by the SEC, or if its authority
to deal in wecurities is suspended or revoked under any
state securities law or regulation;

(f) Aif Borwower (if it is a Bank) or Lender has its
license, charter or other authorization necessary to conduct
a material portion of its business withdrawn, suspended, or
revoked by #ny applicable federal or gtate government or
agency theriof;

() if it i= found that the Borrower has made a material
misrepresentation of its financial condition;

(h) if Borrower (if it is a broker) becomes subject to Rule
17a-11 of the SEC under the Exchange Act;

(1) if Borrower or Lender breaches any covenants,
representations, or agreements herein;

() if a f:nal judgment for the payment of $5,000,000.00
chall be rendered against Borrower and such judgment shall
not have benn discharged or its execution stayed pending
appeal within sixzty (60) days of entry or such judgment
shail not hive been discharged within sixty (60) days of
expiration of any such stay.

17
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10, Iender’s Remedies on Borrower’s Default.

10.1 n the event of any Default by Borrower under
Section 9 hereof. Lender shall have the right, in addition to any
other remedies prrovided herein or under applicable law (without
further notice to Borrower), as its option either (a) to purchase
a like amount of the Borrowed Securities in any market for such
securities or (b to elect to treat the Borrowed Securities as
having been purchased by Borrower at a purchase price egual to
the Replacement Value. Lender may apply the Collateral to the
payment of such purchase, after deducting therefrom all amounts,
if any, due Lender under this Agreement, including (without
limitation) Section 2 and 5 hereof. In such event, Borrower’s
obligation to relurn the Borrowed Securities shall terminate.
Borrower shall be liable to Lender for the ceost of funds which
Lender advances.hb purchasie such securities during any stay on
the application of the Collateral (whether such stay is automatic
or imposed by a gourt or other govermmental agency).

In the evenl: the sum of (i) such purchase price or
Replacement Valui and (ii) the amount of all other cbligations
owing by Borrowen under this Agreement exceeds the amount of the
Collateral, Borrower shall be liable to Lender for the amount of
;uch excess togebher with interest on all such amounts at the
Prime Rate as it flucfuates from day to day, from the date of
such purchase or election until the date of payment of such
excess. Lender shall have, as security for Borrower’s obligation
to pay such excess, a first security interest in or right of

setoff against any property of Borrower then held by Lender (in

ise
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any capacity) anid any other amount payable by Tender (in any
capacity) to Borlrower., The purchase price of securities
purchased under thiz Section 10 shall include brokers’ fees and
commissions and all other reasonable costs, fees, and expenses
related to such purchase. Upon satisfaction of all obligations
hereunder, any remaining Collateral shall be returned to
Borrower,

10.2 '""HIS SECTION APPLIES IF BORROWER IS A EROEER.
WITHOUT WAIVING LNY RIGHTS GIVEN TQ THE LENDER HEREUNDER, IT IS
UNDERSTOOD BY LENDER THAT THE FROVISIONS OF THE SECURITIES
INVESTOR PROTECT.ON ACT OF 1970 MAY NOT PROTECT THE LENDER WITH
RESPECT TO BORROIED SECURITIES HEREUNDER AND THAT, THEREFORE, THE
COLIATERAL DELIVERED TO THE LENDER MAY CONSTITUTE THE ONLY SOURCE
OF SATISFACTION OF BORROWER/S DBLIGATIONS IN THE EVENT BORROWER
FATLS TO RETURN THE BORROWED SECURITIES.

11. PBorrownr’s Remedies on Yender’s Default,

11.1 n the event of any Default by Lender under
Section 9 hereof, Borrower shall have the right, in addition to
any other remedies provided herein or under applicable law
(without further notice to Lender) to sell (or, at Borrower’s
election, by being deemed to have sold) an amount of the Borrowed
Securities, in the principal market for such securities, that
will provide proteeds up to the value of the Market value of the
Collateral on the date of Default. In such event, Borrower may
retain the procecds of such sale, and Lender’s obligation to
return the Collateral shall terminate. In the event the sale

price received from such securities is (or is deemed to be) less
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than the sum of /i) the value of the Collateral and (ii) the
amount of all other obligations owing by Lender under this
Agreement, Lende)r shall be liable to Borrower for the amount of
such deficiency logether with interest on all such amounts at the
Prime Rate as it fluctuates from day to day, from the date of
such sale (or decmed sale) until date of payment of such
deficiency.

12. Definif:ions.

For the purposes hereof:

12.1 MAffiliate" shall mean with respect to another
person: (i) any person directly or indirectly, through one or
more intermediar:es, controlling, controlled by, or under common
control with such other person; (ii) any officer, director, or
partner, employer or relative (as defined in Section 3(15) of
ERISA) of such oiher persen; and (iii) any corporation or
partnership of which such other person is an officer, director or
partner, TFor purposes of this definition the term "control”
means the power i:0 exercise a contrelling influence over the
management or policies of a person other than an individuval.

12.2 "Borrowed Securities" shall mean any "security"
(as defined in the Exchange Act) which is not a U.S. Security and
which iz delivered as a Loan hereunder, until the Clearing
organization credits the Lender’s accounts or the certificate for
such security is delivered or otherwise accepted back hersunder
or until the security is replaced by.purchase, except that, if
any new or differrent security shall be exchanged for any Borrowed

Security by recapitalization, merger, consolidation or other

20
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corporate action, such new or different security shall, effective
upon such exchanie, be deemed to become a Borrowed Security in
substitution for the former Borrowed Security for which such
exchange was madw. For purposes of the return of Borrowed
Securities by Borrower pursuant to Section 8 or the purchasze of
securities pursuant to Sections 10 or 11 hereunder, such term
ghall include seiurities of the same issuer, c¢lass and guantity
as the Borrowed Hecurities, as adjusted pursuant to the preceding
sentencé.

12.3 V'Business Day" shall mean any day recognized as a
settlement day by the New York Stock Exchange, Inc. and on which
Lender is open for business to the public.

12.4 "Collateral" shall mean, whether how owned or
hereafter acquired, (a) that collateral permitted by Rule 15c03-
(k) of the SEC under the Exchange Act and delivered to Lender
pursuant to Section 3 or 4, and (b) all accounts in which such
collateral is deposited and all securities and the like in which
all cash collateral is invested or reinvested.

12.5 Vclearing Qrganization" shall mean {a) Depository
Trust Company, and/or, if agreed to by the partles hereto, such
other clearing ayency at which Borrower and Lender (or Lender’s
agent) malntain nccounts, and/or (b) any Federal Reserve Bank
which maintains a book=-entry system.

12.6 ""Letter of Credit" shall mean an irrevocable
Letter of Credit issued by a Bank (within the meaning of Section
3(a) (6) (A)-(C) o the Exchange Act) that is not the Borrower or

an Affiliate of ‘:he Borrower, and which is acceptable to Lender
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in its sole discretion. The Letter of Credit shall provide that
payments theresuniler shall be made to Lender upon presentation of
a statement by Lénder to the effect that a Borrower’s default has
occurred.

12.7 "Loan” shall mean a loan of securities hereunder.

12.8 YMargin Percentage" shall mean one hundred and
two percent (102%), or such greater percentage as is agreed to by
the parties pursuant to Section 1.1.

12.9 UMarket Value" of a security means the fair
market value of fuch security (including, in the case of any
Borrowed Security that is a debt security, the accrued interest
on such security) as determined by the independent pricing
service designated by Lender, or by such other independent
sources as may bt selected by Lender on a reasonable basis.

12.10 "Prime Rate" shall mean the prime rate as guoted
in the Wall Strewt Journal, New York Edition, for the Business
Day preceding the date on which such determination is made. If
more than one rate is so guoted, the Prime Rate shall be the
average of the rites so quoted.

12,11 "Replacement Value" shall mean the price,
including any brokeradge or other expenses and accerued interest,
at which a like wmount of securities identical to the Borrowed
securities could be purchased in the principal market for such
securities at the time of the Lender’e election under Section

10.1 herect.
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12,12 ',5. Security" means a security issued or
guaranteed by the United States government or any of its
agencies.

13. Indemnj.Eication.

Borrower hereby agrees to indemnify and hold harmless
Lender, each Client, and in the case of a Client that is an
employee benefit plan, the sponsor and fiduciaries of such plan,
from any and all Jamages, losses, costs, and expenses (including
attorney’s fees) that the Lender or any such Client, plan

. sponsor, or plan flduciary may incur or suffer due to the failure
of the Borrower to perform its obligations under this Agreement.
This right to indemnification shall survive the ternination of
any Loan or of this Agreement. - |

14. HWaiver.
The failure of either party to insist upon strict

adherence to any term of this Agreement on any occasion shall not
pe considered a waiver or deprive that party of the right
thereafter to insist upon strict adherence to that term or any
other term of this Agreement. All waivers in respect of a
Default must be .n writing signed by the non-defaulting party.
No exercise of ary remedy hereunder by either party shall
constitute a waiver of its right to exercise any other remedy.
In the event of <hy Default by Lender under Section 9 hereof,
Borrower shall hive the right to sell an amount of the Borrowed
Securities, in the principal market for such securities, that
will provide proteeds equal in value to the Market Value of the

collateral on the date of Default. In such event, Borrower may
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retain the précemds of such sale and Iender’s obligation to
return the Collateral shall terminate. 1In the event the sale
price received from such securities is less than the value of the
Collateral, Lendsr shall be liable to Borrower for the amount of
any deficiency (plus all amounts, if any, due to Borrower
hereunder). Upon the satisfaction of all of Iender’s obligations
hereunder, any remaining Borrowed Securities shall bhe returned to

Lender.

15, Continging Agreement: Termination; Remedies.
It is the intention of the parties hereto that, subject

to the terminatiun provisions set forth herein, this Agreement
shall constitute a continuing agreement in every respect and
shall apply to etch and every Loan, whether now existing or
hereafter made by Lender to Borrower. Borrower and Lender may
each at any time terminate this Agreement upon five (5) days
written notice tip the other to that effeect. The sole effect of
any such termination of this Agreement will be that, following
such termination, no further Loans by Lender shall be made or
conzidered made ereunder, but the provisions hereof shall
continue in full force and effect in all other respects until all
Loans have been ‘terminated and all obligations satisfied as
herein provided.
16. Noticesn.

Except as otherwlse specifically provided herein,
notices under this Agreement may be made orally (if confirmed in
writing within 2¢ hours), in writing, or by any other means

mutually acceptable to the parties. If in writing, a notice
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shall be sufficient if delivered (including registered or
certified mail, postage prepaid) to the party entitled to receive
such notices at the following addresses:
BORROWER: The First Boston Corporation
Five World Trade Center
gtock Loan Department ~ 7th Floor
New York, NY 10048
Attn: Robert Macchiarola
Assisztant Vice President
LENDER: State Street Bank and Trust Company
Master Trust Services
P.0. Box 1992
Boston, Massachusetts 02105-1992
Attn: Securities Iending Departwent
or to such other addresses as either party may furnish the other
party by written notice under this section.

Telephone atd facsimile notices shall be sufficient if
communicated to the party entitled to receive such notice at the
following mumber::

If to Borrower:

Telephone (212) 322-1654 Facsimile (212) 938-0354
If to Lender:

Telephone (H17) 786=6113 Facsimile (617) 847-2317

17, Tine.

All tines specified herein shall ke based on New York
city time.

18. Securities Contracts.

Each party herete agrees that this Agreement and the

Loans nade hereuhnder shall be "securities contracts" for purposes

of the Bankruptcy Code and any bankruptcy proceeding thereunder,
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19. Miscellineous.

This Agr-eement supersedes any other Agreement between
the parties concerning loans of securities (other than U.S.
Securities) betwee:n the parties hereto. This Agreement shall not
be assigned by either party without the prior written consent of
the other party. Subject to the foregoing, this Agreement shall
be binding upon and shall inure to the benefit of the parties
hereto (including, in the case of Lender, its Clients) and their
respective heirs, representatives, successors and asgsigns., This
aAgreement shall bz governed and construed in accordance with the
lawe of the Commonwealth of Massachusetts., The provisions of
this Agreement are severable and the invalidity or
unenforceability of any provision hereof shall not affect any
other provision ¢f this Agreement. If in the construction of
this Agreement any court should deem any provision to be invalid
because of scope or duration, then such court shall forthwith
reduce such scope or duration to that which is appropriate and

enforce this Agreement in its modified scope or duration.
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20. Modification.
This Acdreement shall not be modified, except by an
instrument in writing signed by the party against whom

enforcement is scaght.

BORROWER: THE FERS N/ ¢ORPORATION
By:
Title:  Director
Name:  Waker P Fiulg

LEIDER! STATE & T BANK AND TRUST COMEANY,
acity as trustee, custodian,

or age f the Clients

Vice President

FIRSTCOR.DOC
Rev. 12/20/90
Cs disk

27
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Corporate
CLIENT (PARTICIPANTS)
Securities Lending Program
(12/03/90)
ERISA Clients for Borrowers Identified:
E = ERISA =-- X = NOT ERISA

adolph Coors Company Trust Agreement to Fund for Coors
Retirement Plan - E

American Gener:l Series Company ~ X

AMSCO: American Sterilizer Company Trust Agreement for the
AMSCO Hourly Ponsion Plan - E

Atlantic Richf:ield Company Trust for Retirement Plans of
Atlantic Richf:eld - E

Bell Atlantic Haster Pension Trust - E

Boston Edison Company Retiremwent Trust - E

Brigham & Women’s Hospital, Inc.: Affiliated Hospitals -
center, Inc. Trust Agreement to Fund Affiliated Hospitals
Center Retirement Plan - E

Building lLaborers Local No. 310 Pension Plan - E

Caisse de Depo: et Placement du Quebec - X

cincinnati Milacren, Ing., Trust for Employee Benefit Plans
for the Exclusive Benefit of Eligible Employees of the
Company and Their Beneficiaries - B

commonwealth Eaergy System Master Trust - E

Contolidated Iapers Master Investment Trust - E

Dennison Manufacturing Cempany Master Trust — E

Enhart PAYSOP Irust - E

Emhart Savingg Plan Trust - E

Evaluation Asgociates Capital Appreciation Fund - X

Funds 2, B and ¢ of the I.A.M. National Pension Fund - E

Georgetown University - X

G§ capital growth Fund, Ine. = 5800 - ) 4
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GTE Service Corporation Trust for the Pension Plans of &TE
Service Corporation and Its Associates - E

Halliburtoen Cenpany Master Trust -E
International Paper Company Trust to Fund Pension Plans - E

International ‘Jnion of Operating Engineers Local No. 4
Pengion Plan - E

Iron Workers District Council of New England Defined Benefit
Pension Plans - E

J.M. Huber Coryoration Profit Sharing and Retirement Plans -
E

Laborerts District Council & Contractor’s Pension Fuand of
chio - B

Lehigh Univerzity - X

ILutheran Brotherhood = X

Maﬁagement of Managers Capital Appreciation Fund - X
Mars Retiremer.t Trust - E

Massachusetts Laborers’ Pension Fund - E

Medical Malprasztice Joint Underwriting Association of
Massachusetts - X

Memorial Hospital for Cancer and Allied Diseases, Sloan-—
Kettering Institute for Cancer Research and Memorial Sloan-
Kettering Cancar Center - X

National Grangz Mutual Life Insurance Company; Main Street
America Assurance Company - X

New England Teamsters & Trucking Industry Pension Fund - E
Northeastern University - X

Northwest Airlines, Inc. Trust for Tax-qualified Employee
Benefit Plane - E

Ohio Carpenters Pension Fund - E

Pacific Gas and Electric Company Trust for Retirement Plan
and any Participating Plans — E

J.C. Penney Company, In¢. Pension Plan - E
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Philip Morris ‘necorporated, Philip Morris Companies, Inc, -
Master Trust -~ E _

The Pullman Coupany Trust for Tax=-Qualified Employee Benefit
Plans - E '

Rosenberg Manaiyement Second Tier Trust - E
Rosenberdg Smal. Capitalization Fund - X
Southern Methoillst University - X
S&P 500 Comminyled Index Fund, State Stréeet Bank and Trust
Company, Trustee General Qorporation Master Retirement Trust
- F
S55B Asset Mgmt: —=-

-Domestic Index Fund -~ B

-Massachuietts Joint Underwriters Assoc¢iation, - X
StarrTrade Pund, Inc. ~ FEOQO - X
Supermarkets Gpneral Corporation Master Retirement Trust - E

. The CBC Pension Board of Trustees Custodian Agreement - X

The New York T:imes Company Trust to Fund the New York Times
Companies Pens:on Plan and the Retirement Annuity Plan - E

The Reader’s Digest Association, Inec. Trust for the Reader’s
Digest Associalion, Inc. Retirement Plans and the Reader’s
Digest Employecs Profit-Sharing Plan - B

Thermo Elactron Corbor&tion Trust for Employee Benefit Plan
Qualified Undeir Section 401 of the Internal Revenue Code of
1935, as anmendid - E

Prust for Defined Benefit Plans of ICI American Holdings,
Inc, - E

Trust for the Imployee Pension Benefit Plans of General
Mills, Tne. - @ :

Trﬁst for the Netirement Plans of Boize Cascade - E

Trust for the Max-Qualified Employee Plahs of Atlantic City
Electric Company - B

Trust to Fund -he Retirement Plans of Emhart Corporation and
Its Subsidiaries - E
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Trustees of tlie Central Pensicn Fund of the Intermatiecnal
Union of Operating Engineers and Participating Employers - E

Trustees of the Employee Benefit Plans of Pitney Bowes, Inc.
- E

University of Pennsylvania - X
U.S5. Boston Investment Company -— Growth and Income Fund - X

Utilicorp. United Inc.: the Utilicorp United Inc., Master
Trust Agreement — E
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PURLIC FUNDS

Board of Trusties of the State Teachers’ Retirement System
of Vermont - X

Board of Trustees of the Vermont Employees’ Retirement
System - X

cambridge Retiyement System - E
City of Quincy Contributory Retirement System - X
Ccity of Tallahissee Employees Defined Benefit - X

Commonwealth ol Massachusetts Pension Rederves Investment
Trust - ¥

Hampshire Coun'ty Retirement System - E
ICMA Retiremert Trust - X

International ‘Hank for Reconstruction and Development Staff
Retirement Plan = E

Massachusetts Bay Transportation Authority Retirement Fund-
X

Minnesota Stats Board of Investment = X
Oklahoma Firefighters Pension and Retirement Board =- X

Oklahoma State & Education Euployees Group Insurance Board -
b4

Pension Benefil: Guaranty Corporation - E

Retirement Boald of the Municipal Employées’ Retirement
System of Vermint - X

Retirement Boai:d of the State - Boston Retirement System - X
Sacramento County Employees’ Retirement Association -X

San PBernardino County Employees’ Retirement Fund - X
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State Teachers’ Retirement System = X

The Rhode Island State Investment Commission Custodian of
Agsets of the Employees Retirement System of Rhode Island
and the Municipal Employees Retirement System of Rhede
Izland - (ERSEI) = X

U.8, Army Non-appropriated Fund Employee Retirement Plan
Trust = E

Wilshire Asset Management lLarge Company Value Fund (for
employee pension and profit-sharing plans) - E

clicorp.doe
12/03/90 :
DR: "securities Lending Data"

P
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This is {))e Annexure “D” referred to in Form 605
“Noticz of ceasing to be a substantial holder”

Date: 06 December 2010

Sarah Culham - Company Secretary
CREDIT SUTSSE HOLDING!: (AUSTRALTA) LIMITED
[ACN 002 495 713)

42
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t

COMMERCIAL-IN-CONFIDENCE

02 Decamber 2010

The State of Queensiand through Queensland Treasury
GPO Box 611
Brishare Queensland 4001

Atl: Tirm Spercer,
Project Director, Commereial Transactions Team

Dear Tim

QR National Limited IPO: Notice of exercise of the Over-allocation Option

Each of Cradit Sulsse (Australia) Limited, Goldman Sachs & Partners Australia Pty Ltd, Merrill
Lynch Intarnational (Australa) Limited, RBS Equity Capital Markets (Ausiralia) Limited and UBS
AG, Australia Branch (collectively, the “Joint Lead Managers") hereby gives written notice fo the
State of Queensland acting through Queensiand Treasury (the “State") that it elects to exercise,
as at 4.15pm Sydney time on 02 December 2010, the Over-allogation Option in whole pursuant
to clause 2.3 of the Over-allocation option and share Iendingr deed dated 7 October 2010
between each of the Joint L.zad Managers and the State (*Over-Allocation Deed”).

In accordance with clausey 2.3 and 5.1 of the Over-Allocation Déed, as at 4.15pm Sydney time
on 02 December 2010, i* connection with the exercise of the Over-allocation Option, the
following shall be deermed W have occurred: ;

a) 146,400,000 Shares (being 6% of the Shares on issue) shall be deemed redelivered by
the Joint Lead Manzjers to the State;

(b)  any obligation to redeliver Borrowed Shares (or equivalent shares to Barrowed Shares)
shall be discharged and !

(¢) the resirictions on :he Collateral Account with respect to the redelivery of Borrowed
Shares shall ceass and the State shall have all rights to all money remaining in the
Collateral Account.

Each Joint Lead Manager acknowledges that the Stabilisation Manager ceases to be autharised
to make any bids for or purchase Shares under clause 2.2 of the Over-Allocation Deed.

Terms used but not defired in this notice have the same meaning as set out In the Over-
Aliocation Deed. . :
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Signed for and on behalf of 2ach Joint Lead Manager by its duly authorised representative(s).

i~

Adam [ennen a duly authcrised
representative of Credit Sulsse (Australia)
Limited

a duly authorised
representative of Goldman Jachs & Partners
Australia Pty Ltd

Aaron Lamshed a duly sulhorised
representative of Merrill Lyheh international
{Australia) Limited

a duly authorised
representétlve of Goldman Sachs & Partners
Australia F'ty Ltd

b

Jason Valmadre a duly awthorised
representative of RBS Equ ty Capital
Markets (Australia) Limiteci

Simon Perrott a duly authorised
representative of RBS Equity Capital
Markets (Australia) Lirnited

a duly authorised
representaiive of UBS AG, Australia Branch

a duly authorised
rapresen’catwe of UBS AG, Australia Branch




