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National RMBS Master Security Trust Deed

Details

Security Providers, Security Trusteeo Managers and Trusl
Administrators.

Security
Provider

Name

ABN

Address

Fax

Attention

Perpetual Trustees Victoria Limited

47 004 427 258

Level 12

123 Pitt Street

Sydney NSW 2000

(02) 82s6 t424

Manager, Transaction Management, Trust and

Fund Sewices

Security
Provider

Name

ABN

Address

Fax

Attention

Perpetual Trustee Company Limited

42000 001 007

Level 12

123 Pitt Street
Sydney NSW 2000

(02) 82s6 t424

Manager, Transaction Management, Trust and

Fund Services

Security
Trustee

Name

ABN

Address

Fax

Attention

P.T. Limited

6'7 004 454 666

Level 12

123 Pitt Street
Sydney NSW 2000

(02) 82s6 1424

Manager, Transaction Management, Trust and
Fund Services

Manager and
Trust
Administrator

Name

ABN

Address

Advantedge Financial Services Pty Ltd

36 r30 012930

Level 10

101 Collins Street
Melbourne VIC 3000
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Fax

Attention

(03) 8634 3s02

Chief Financial Officer

Manager and
Trust
Administrator

Name

ABN

Address

Fax

Attention

National Global MBS Manager Pfy Ltd

36 102 668 226

Level 5, Pier 2
800 Bourke Street
Docklands ViC 3008

(03) 8634 3502

Senior Manager, Securitisation & Funding

Date of deed See Signing page
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National RMBS Master Security Trust Deed

General terms

1

1.1

lnterpretation

Definitions

These meanings apply unless the contrary intention appears:

Acquired Asset in respect of a Series:

(a) (unless paragraph (b) applies) means the right, title and interest of the
Security Provider in any receivables acquired under the Sale Deed for
that Series; or

(b) has the meaning it has in the Issue Supplement for that Series.

Adverse Rating Effect means, in respect of the Notes of a Rated Series, an

effect which results in downgading or withdrawal of the rating of any of
those Notes by a Designated Rating Agency of that Series.

Attorney means, in respect of a Series, each attorney appointed by the

Security Provider under the Charge for that Series.

Authorised fnvestments :

(a) in respect of a Rated Series, means investments in:

(Ð securities that have a credit rating at least equivalent to the

Required Credit Rating for Notes of that Series;

(iÐ deposits with, or loans guaranteed by or secured over the

assets of, an entity that has a credit ratingat, least equivalent
to the Required Credit Rating for Notes of that Series; or

(iiÐ any other asset which is of a type described in the Issue

Supplement for that Series as an Authorised Investment for
that Series.

However, in all cases, the investments must be denominated in
Australian dollars and must be capable of being converted to
immediately available funds on or before the next Payment Date for
Notes of that Series; and

(b) in respect of any other Series, has the meaning it has in the Issue

Supplement for that Series.

Authorised Of{icer means, in respect of a parfy to a Transaction Document:

(a) if the party is a company, a director or company secretary of that

company, or an offtcer or employee of that company whose title
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contains the word "director", "chief', "head", "president", "manager"

or "counsel" or a person performing the functions of any of them; or

(b) any person nominated by that party as an Authorised Officer of that
party for the purposes of the Transaction Document.

Business Day means a day on which banks are open for general banking

business in Sydney and Melbourne (not being a Safurday, Sunday or public
holiday in that place).

Charge means, in respect of a Series, the charge for that Series between the

Security Provider, the Security Trustee and the Manager.

Circulating Resolution means a written resolution of Secured Creditors
made in accordance with paragraph 9 ("Circulating Resolutions") of the

Meetings Provisions.

Code of Banking Practice means the voluntary code of conduct entitled
"Code of Banking Practice" published by the Australian Bankers'
Association.

Collection Account in respect of a Series, has the meaning it has in the

Charge for that Series.

Conditions in respect of the Notes of a Series of a Trust, has the meaning it
has in the Note Deed Poll or Issue Supplement for that Series.

Controller has the meaning it has in the Corporations Act.

Costs includes costs, charges and expenses, including those incurred in
connection with advisers.

Counterparty means each party to any Transaction Document other than the

Security Provider and the Security Trustee.

Dealer means, in respect of a Series, each person so described in a Dealer

Agreement for that Series.

Dealer Agreement means, in respect of a Series, any dealer agreement

referred to in the Issue Supplement for that Series.

Derivative Contract means, in respect of a Series, any derivative contract

which the Security Provider enters into in connection r.vith that Series. For
the purposes of this definition, a "derivative contract" includes any swap,

forward agreement, option or other transaction the value of which depends

on, or is derived from, the value of assets, liabilities, indices, rates,

commodities or other variables, any combination of those fransactions or any

other similar arrangements.

Derivative Counterparty means, in respect of a Series, any counterparty to

any Derivative Contract for that Series.

Designated Rating Agency means, in respect of a Series, each rating agency

so described in the Issue Supplement for that Series.

(Ò Mallesons Stephen Jaques
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Details means the section of this deed headed "Details".

Encumbrance means any:

(a) security for the payment of money or performance of obligations.
including a mortgage, charge, lien, pledge, trust, power or title
retention or flawed deposit arangement, or

(b) right, interest or arrangement which has the effect of giving another
person a preference, priority or advantage over creditors including
any right ofset-off; or

(c) rþht that a person (other than the owner) has to remove something

from land (known as a profit à prendre), easemenq public right of
way, restrictive or positive covenant, lease, or licence to use or

occupy; or

(d) third party right or interest or any right arising as a consequence of
the enforcement of a judgment,

or any agreement to create any of them or allow them to exist.

Event of Default means, in respect of a Series, an event as is speci{ied in the

Issue Supplement in respect of the Series.

Extraordinary Resolution means:

(a) a resolution passed at a meeting of Secured Creditors by atleastT5Yo

ofthe votes cast; or

(b) a Circulating Resolution made in accordance with paragraph 9.1(b)
("Passing resolutions by Circulating Resolution") of the Meetings

P¡ovisions.

Financial Report means a financial report consisting of:

(a) financial statements; and

(b) any notes to those financial statements; and

(c) any directors' declaration about the financial statements and notes,

together with any reports (including any directors' reports) attached to any of
those documents or intended to be read with any of them.

Government Agency means:

(a) any body politic or government in any jurisdiction, whether federal,

state, territorial or local; and

(b) any minister, department, office, commission, instrumentality,
agency, board, authority or organisation of any government or in
which any govemment is interested.
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GST has the meaning it has in the A New Tax System (Goods and Services

Tax) Act i999 (Cwlth).

A person is Insolvent if:

(a) it is (or states that it is) an insolvent under administration or insolvent
(each as defined in the Corporations Act); or

(b) it is in liquidation, in provisional liquidation, under administration or

wound up or has had a Controller appointed to its property; or

(c) it is subject to any arrangement, assignment, motatorium or
composition, protected from creditors under any statute or dissolved

(in each case, other than to carry out a reconstruction or

amalgamation while solvent on terms approved by the Security

Trustee (or the Manager, in the case of the solvency of the Security

Trustee)); or

(d) an application or order has been made (and, in the case of an

application, it is not stayed, withdrawn or dismissed within 30 days),

resolution passed, proposal put forward, or any other action taken, in

each case in connection with that person, which is preparatory to or

could result in any of(a), (b) or (c) above; or

(e) it is taken (under section 459F(l) of the Corporations Act) to have

failed to comply with a st¿tutory demand; or

(f) it is the sub.iect of an event described in section 459C(2Xb) or section

585 of the Corporations Act (or it makes a statement from which the

Security Trustee (or the Manager, in the case of the solvency of the

Security Trustee) reasonably deduces it is so subject); or

(g) it is otherwise unable to pay its debts when they fall due; or

something having a substantially similar effect to (a) to (g) happens in

connection with that person under the law of any jurisdiction.

For the purposes of this definition and the related provisions of any relevant

Transaction Document, any non-payment of debt by the Security Provider as

a result of the operation of the limitation of liability provisions of this deed

will not result in the Security Provider being Insolvent.

Issue Supplement means, in respect of a Series, the issue supplement and

any supplementary issue supplement for that Series between the parties to this

deed.

Liquidity Facility means, in respect of a Series, any liquidity facility
provided under a Liquidity Facility Agreement for that Series.

Liquidity Facility Agreement means, in respect of a Series, any liquidity
facility agreement referred to in the Issue Supplement for that Series'

Liquidity Facility Provider means, in respect of a Series, any person who

provides a Liquidity Facility for that Series.
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Management Deed means the document entitled "National RMBS
Management Deed" dated on or about the date of this deed between the

Security Provider and the Managers.

Manager means the person so described in the Details.

Master Trust Deed means the document entitied "National RMBS Master

Trust Deed" dated on or about the date of this deed between the Security

Provider, the Trust Administrators and the Managers.

Material Adverse Effect means, in respect of a Series, any event which
materially and adversely affects or is likely to affect the amount of any

payment due to be made to any Secured Creditor in relation to that Series or

materially and adversely affects the timing of such a payment.

Meetings Provisions means the provisions relating to meetings of Secured

Creditors set out in schedule 2 ("Meetings Provisions").

Note in respect of a Series, has the meaning it has in the Conditions of that

Series.

Note Deed Poll means, in respect of a Series, the note deed poll (if any)

refened to in the Issue Supplement for that Series made by the Security

Provider.

Noteholder in respect of a Series, has the meaning it has in the Conditions of
that Series.

Note Register has the meaning it has in the Master Trust Deed.

Notice of Creation of Security Trust means a completed notice in the form

set out in schedule i ("Notice of creation of Security Trust").

Notice of Creation of Trust has the meaning it has in the Master Trust Deed.

Notification Date means the date stated in the document sent to Secured

Creditors setting out a Circulating Resolution.

Ordinary Resolution means:

(a) a resolution passed at a meeting of Secured Creditors by at least 50%

of the votes cast; or

(b) a Circulating Resolution made in accordance with paragraph 9' l(a)
("Passing resolutions by Circulating Resolution") of the Meetings

Provisions.

Payment Date in respect of a Series, has the meaning it has in the Issue

Supplement of that Series.

Personal Information has the meaning it has in the Privacy Act.
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Potential Event of Default means an event which, with the giving of notice,

lapse of time or fulfilment of any condition, would be likely to become an

Event of Default.

PPSA means the Personal Property Securities Act 2009 (Cwlth).

Privacy Act means the Privacy Act 1988 (Cwlth).

Privacy Commissioner means the Federal Privacy Commissioner appointed

under the Privacy Act.

Privacy Laws means:

(a) the Privacy Act;

(b) any approved privacy code (as defined in the Privacy Act) which
binds any of the parties to the Transaction Documents or the

transactions contemplated by them; and

(c) any other law, code, guideline or policy relating to the collection, use,

disclosure or storage of, or granting ofaccess rights to, Personal

Information which binds any of the parties to the Transaction

Documents or the transactions contemplated by them.

Proxy means a person appointed as a proxy for a Secured Creditor under a

Proxy Form.

Proxy Form means, in respect of a meeting of Secured Creditors of a Series,

a notice in witing in the form available from the Security Trustee.

Rated Series means a Series the Notes of which have been rated by a

Designated Rating Agency of that Series.

Rating Notification in relation to a Series and to an event or circumstance,

means that the Manager has notified each Designated Rating Agency in
ïespect of the Series of the event or a circumstance and that the Manager is

satisfied that the event or circumstance is unlikely to result in an Adverse

Rating Effect.

Receiver includes a receiver or receiver and manager.

Record Date in respect of the Notes of a Series, has the meaning it has in the

Conditions of those Notes.

Related Entity has the meaning it has in the Corporations Act.

Required Credit Rating in respect of the Notes of a Rated Series, has the

meaning it has in the Issue Supplement for that Series.

Sale Deed in respect of a Series has the meaning it has in the Issue

Supplement for that Series.

Secured Creditor means, in respect of a Series:

(a) the Security Trustee (for its own account);
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(b) the Manager of that Series;

(c) the Trust Adminisfrator of the Trust which relates to that Series;

(d) each Noteholder of that Series;

(e) each Derivative Counterparty of that Series;

(Ð each Liquidity Facility Provider of that Series;

(g) eachSupportFacilþProviderofthatSeries;

(h) each Dealer of that Series;

(Ð the Servicer of that Series;

fi) the Seller of that Series; and

(k) any other person so described in the Issue Supplement for that Series.

Secured Money in respect of a Series, has the meaning it has in the Charge

for that Series.

Secured Property in respect of a Series, has the meaning it has in the Charge

for that Series.

Security Provider means the person so described in the Details.

Security Trust means each trust constituted on signing of a Notice of
Creation of Security Trust in accordance with clause 2.1 ("Declaration of
Security Trust").

Security Trust Fund means, in respect of a Security Trust:

(a) the amount held by the Security Trustee under clause 2.1

("Declaration of Security Trust") in respect of that Security Trust;

and

(b) any other properly which the Security Trustee receives, has vested in
it or otherwise acquires to hold in respect of that Security Trust,

including the Charge for the Series to which the Security Trust
relates; and

(c) any properly which represents the proceeds of sale of any such
property or proceeds of enforcement of that Charge.

Security Trustee means the person so described in the Details.

Seller means, in respect of a Series, each person specified as such in the Issue

Supplement for that Series.

Series means each issue ofNotes of a Trust and other financial
accommodation provided to the Securþ Provider in respect of that Trust
which is expressed in an Issue Supplement to form a single Series.
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Series Assets means, in respect of a Series, the right, title and interest of the

Security Provider in:

(a) any Acquired Asset of that Series;

(b) the Collection Account for that Series;

(c) any Authorised Investments of that Series;

(d) the Transaction Documents of that Series. (Howeveq a Transaction
Document of the Series which is a Transaction Document of more

than one Series is only a Series Asset of the Series to the extent it
applies to the Series);

(e) any asset which is Reallocated (as defined in the Master Trust Deed)

to that Series; and

(Ð any other asset so described in the Issue Supplement for that Series,

but excluding any asset which is Reallocated (as defined in the Master Trust
Deed) from that Series.

Series Business means, in respect of a Series, the business of the Security
Provider in:

(a) originating or acquiring Acquired Assets of that Series;

(b) administering, collecting and otherwise dealing with Acquired Assets

of that Series;

(c) issuing Notes of that Series;

(d) entering into, and exercising rights or complying with obligations
under, the Transaction Documents of that Series to which it is a party

and the transactions in connection with them; and

(e) any other activities in connection with that Series.

Servicer means, in respect of a Series, the person so described in the

Servicing Deed for that Series.

Servicing Deed means in respect of a Series:

(a) (unless paragraph (b) applies) the document entitled "National RMBS
Master Servicing Deed" dated on or about the date of this deed

between the Security Provider, the Managers and the Servicers;

(b) has the meaning it has in the Issue Supplement for that Series.

Special Quorum Resolution means:

(a) an Extraordinary Resolution passed at a meeting at which the

requisite quorum is present as set out in paragraph 4.1 ("Number for a
quorum") of the Meetings Provisions; or
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(b) a Circulating Resolution made in accordance with paragraph 9.1(c)
("Passing resolutions by Circulating Resolution") of the Meetings
Provisions.

Support Facility means, in respect of a Series, any support facility provided

under a Support Facility Agreement for that Series.

Support Facility Agreement me¿u1s, in respect of a Series, any support
facility agleement or arrangement referred to in the Issue Supplement for that

Series.

Support Facility Provider means, in respect of a Series, any person who
provides a Support Facility for that Series.

Taxes means taxes, levies, imposts, charges and duties (including stamp and

transaction duties) imposed by any authority together with any related

interest, penalties, fines and expenses in connection with them, except if
imposed on, or calculated having regard to, the overall net income of the
Security Trustee or any Secured Creditor.

Transaction Documents means, in respect of a Series:

(a) each of the following to the extent they apply to that Series:

(Ð this deed;

(ii) the Master Trust Deed;

(iiÐ the Sale Deed;

(iv) the Servicing Deed;

(v) the Notice of Creation of Trust for the Trust to which the

Series relates;

(vi) the Management Deed; and

(vii) the Trust Administration Deed;

(b) the Issue Supplement for that Series;

(c) the Notice of Creation of Security Trust for the Security Trust in
respect ofthat Series;

(d) the Charge for that Series;

(e) the Note Deed Poll for that Series;

(Ð the Conditions of the Notes of that Series;

(g) any Derivative Contract for that Series;

(h) any Liquidity Facility Agreement for that Series;

(Ð any Support Facility Agreement for that Series;
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û) any Dealer Agreement for that Series; and

(k) any other document so described in the Issue Supplement for that

Series.

Trust Administration Deed means the document entitled "National RMBS

Trust Administration Deed" dated on or about the date of this deed befween

the Security Provider and the Trust Administrators.

Trust Administrator means each person so described in the details'

Trusts means each trust constituted on signing of a Notice of Creation of
Trust in accordance with the Master Trust Deed and Trust means any of
them, as the context may require.

Trust Assets means, in relation to a Trust, all the Security Provider's rights,

property and undertaking which are the subject of that Trust:

(a) of whatever kind and wherever situated; and

(b) whether present or future.

Wilful Default means, in respect of the Security Trustee, any wilful failure to

comply with or wilful breach of any of its obligations under this deed, other

than a wilful failure or wilful breach which:

(a) is in accordance with a lawful court order or direction or otherwise

required by law; or

(b) is in accordance with a proper instruction or direction from the

Secured Creditors in respect ofa Series ofthe relevant Trust; or

(c) arose as a result ofa breach by a person other than the Security

Trustee and performance of the action (or non perfofinance of which
gave rise to such breach) is a precondition to the Security Trustee

performing its obligations under this deed.

References to certain general terms

Unless the contrary intention appears, in a Transaction Document:

(c)

a reference to a gloup of persons is a reference to any two or more of
them jointly and to each of them individually;

an agreement, representation or warranty in favour of two or more

persons is for the benefit of them jointly and each of them

individually;

an agreement, representation or warranty by fwo or more persons

binds them jointly and each of them individually, but an agreement,

representation or wananty by a Secured Creditor binds the Secured

Creditor individually only;

a reference to any thing (including an amount) is a reference to the

whole and each part of it;

'1.2

(a)

(b)

(d)
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(e)

(Ð

a reference to a document (including a Transaction Document)
includes any variation or replacement of it;

the word "law" includes common law, principles of equity, and laws

made by parliament (and laws made by parliament include State,

Territory and Commonwealth laws and regulations and other
instruments under them, and consolidations, amendments, re-

enactments orreplacements of any of them);

the word "directive" includes atreaty, an official directive, request,

guideline or policy (whether or not having the force of law) with
which responsible persons generally comply in carrying on their
business;

a reference to an accounting term is a reference to that term as it is
used in accounting standards under the Corporations Act, or, if not
inconsistent with those standards, in accounting principles and
practices generally accepted in Australia;

a reference to Australian dollars, dollars, $ or AS is a reference to the

lawful currency of Australia;

the word 'þerson" includes an individual, a ftrm, a body corporate, an

unincorporated association and an authority;

a reference to a particular person includes a reference to the person's

executors, administrators, successors, substitutes (including persons

taking by novation) and assigns;

the words "including", "for example" or "such as" lvhen introducing
an example, do not limit the meaning of the words to which the

example relates to that example or examples of a similar kind;

an Event of Default or a Potential Event of Default in respect of a
Series is "continuing" if it has not been waived by the Security
Trustee in accordance with this deed or remedied to the satisfaction of
the Security Trustee (acting on the instructions of the Secured

Creditors of the Series); and

a reference to the Corporations Act is a reference to the Corporations
Act 2001 (Cwlth).

(e)

(h)

(i)

û)

(k)

(1)

(m)

(n)

1.3

1.4

Number

In a Transaction Document, the siugular includes the plural and vice versa.

Headings

In a Transaction Document, headings (including those in brackets at the

beginning ofparagraphs) are for convenience only and do not affect the
interpretation of the Transaction Document.

Other interpretation provisions

Clause 1.4 ("Capacity") of the Master Trust Deed applies to this deed.

1.5
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2

2.1

Declaration of Security Trust

Declaration of Security Trust

The Security Trustee declares that, on signing of a Notice of Creation of
Security Trust for a Security Trust, it holds the sum of $ 10, and will hold the

Security Trust Fund of that Security Trust, on trust at any time for itself and

the persons who are Secured Creditors at that tirne of the Series to which the

Security Trust relates.

Name of Security Trust

Each Security Trust established under this deed is to be known by the name

stated in the Notice of Creation of Security Trust for that Security Trust.

Duration of Security Trust

Each Security Trust begins on the date on which the Notice of Creation of
Security Tmst for that Security Trust is signed and ends on the earlier of:

(a) the day before the eightieth anniversary of the date it begins; and

(b) the date on which the Security Trustee notifies the Security Provider
that it is satisfied that the Secured Money of the Series to which the

Security Trust relates has been unconditionally and irrevocably repaid

in tull.

2.2

2.3

3.1

3.2

3.3

General powers, rights and responsibilities

Appointment

The Security Trustee agrees to act as security trustee in connection with the

Transaction Documents and to exercise its rights and comply with its
obligations under the Transaction Documents.

Extent of obligations

The Security Trustee has no obligations except those expressly set out in the

Transaction Documents to which it is a party.

Binding nature of relationshiP

Each Secured Creditor ofa Series is bound by anything properly done or not
done by the Security Trustee in accordance with the Transaction Documents

of that Series, whether or not on instructions, and whether or not the Secured

Creditor gave an instruction or approved of the thing done or not done.

Excluded roles and duties

The appointrnent as security trustee does not mean that the Security Trustee:

(a) is a trustee for the benefit of; or

(b) is a partner of; or

3.4
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3.5

(c) has a fiduciary duty to, or other fiduciary relationship with,

any Secured Creditor, the Security Provider or any other person, except as

expressly provided in any Transaction Document to which it is a party.

Exercise of rights and compliance with obligations

The Security Trustee has all the powers of a nafural person or corporation in
connection with the exercise of its rights and compliance with its obligations
under the Transaction Documents.

Subject to clause 4 ("Security Trustee's duties to Secured Creditors") and
clause 5 ("How and when the Security Trustee acts"), the Security Trustee
may exercise its rights and comply with its obligations under the Transaction
Documents in any manner it thinks fit.

4 Security Trustee's duties to Secured Creditors
The Security Trustee agrees to exercise its rights and comply with its
obligations under the Transaction Documents of a Series reasonably, in each
case having regard to:

(a) the interests of the Secured Creditors of that Series as a whole; and

(b) its fiduciary obligations as trustee of the Security Trust in respect of
that Series.

If at any time there is a conflict between a duty the Security Trustee owes to a
Secured Creditor, or class of Secured Creditor, of a Series and a duty the

Security Trustee owes to another Secured Creditor, or class of Secured
Creditor, of the same Series, the Securify Trustee must give priority to the

duties according to the order in which moneys are to be distributed to the
relevant Secured Creditors, or classes of Secured Creditor, under clause 14

("Distribution of Payments") at that time.

5

5.1

How and when the Security Trustee acts

After instructions from the Secured Creditors

Except as expressly provided in the Transaction Documents:

(a) the Security Trustee need not exercise any of its rights under the
Transaction Documents of a Series without the specific instructions
of the Secured Creditors of that Series; and

(b) the Secured Creditors of a Series may not instruct the Security
Trustee:

(Ð how to exercise any of its rights or comply with any of its
obligations under the Transaction Documents of that Series or
any other Series; or

National RMBS Master Security Trust Deed(Ð Mallesons Stephen Jaques
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5.2

(iÐ to do anything which is contrary to the terms of the

Transaction Documents of that Series or any other Series.

If the Security Trustee receives instructions from the Secured Creditors of a
Series, it agrees to follow them but only to the extent that they are in
accordance with the Transaction Documents of that Series and are not
contrary to paragraph (i) above.

Matters requiring an Extraordinary Resolution

The following matters require an Extraordinary Resolution of Secured

Creditors of a Series:

(a) a variation of a Transaction Document of that Series, or a right
created under such a Transaction Document, other than:

(Ð a variation which the Securify Trustee may agree to without
the approval of the Secured Creditors of that Series in
accordance with clause 2l.l ("Security Trustee may agree to

certain variations") or clause 21.3 ("Yanation by Issue

Supplement"); or

(iÐ a variation of this deed or the Master Trust Deed in
accordance with clause 21.3 ("Yariation by Issue

Supplement");or

(iiÐ a variation which requires a Special Quorum Resolution
under clause 5.3 ("Matters requiring a Special Quorum
Resolution");

(b) the waiver of any breach or other non-compliance (or the

authorisation of any proposed breach or non-compliance) with
obligations by the Security Provider in connection with any

Transaction Document of that Series, other than:

(Ð a waiver which the Security Trustee may give without the

consent ofthe Secured Creditors under clause 2l.4 ("Security
Trustee may give certain waivers and make certain
determinations"); or

(iÐ a waiver which requires a Special Quorum Resolution under

clause 5.3 ("Matters requiring a Special Quorum
Resolution");

(c) the taking of any action under clause 13.l ("Security Trustee may
take action") other than any action which the Security Trustee may

take without instnrctions from the Secured Creditors under that

clause;

(d) the determination that any Event of Default in respect of that Series

has been remedied, other than a determination which the Security
Trustee may make without the consent of the Secured Creditors under

clause 21.4 ("security Trustee may give certain waivers and make

certain determinations") ;

O Mallesons Stephen Jaques
1 O27 1 1 55 _1 4 master security
trust deed - national rmbs trust

National RMBS Master Security Trust Deed



(e)

(Ð

(e)

(h)

the authorisation of any person to do anything necessary to give
effect to an Extraordinary Resolution of Secured Creditors of that
Series;

the appointment of any committee (which need not consist of Secured

Creditors) to represent the interests of the Secured Creditors of that
Series and the conferral on that committee of any rights in relation to
matters that require an Extraordinary Resolution;

the giving of any consent under clause 22.1 ("No dealing by Security
Provider") in relation to a Transaction Document of that Series; and

the exercise of any right under a Transaction Document of that Series

or any other matter relating to that Series that expressly requires an

Extraordinary Resolution.

Matters requiring a Special Quorum Resolution

(a) The following matters require a Special Quorum Resolution of
Secured Creditors ofa Series:

(Ð the compromise of the rights of any Noteholders of that
Series against the Security Provider, whether those rights
arise under the Transaction Documents of that Series or
otherwise,

(iÐ the exchange or substitution of any Notes of that Series for,
or the conversion of those Notes into, other debt or equity
securities or other obligations, other than an exchange,

substitution or conversion which is expressly provided for in
the Transaction Documents of that Series;

(iiÐ a variation of the date on which any payment is due on any
Notes of that Series, other than a variation which is expressly
provided for in the Transaction Documents of that Series;

(iv) a variation of the amount of any payment in respect of the

Notes of that Series or a variation to the method of
calculating such an amoutt, in each case, other than a

variation which is expressly provided for in the Transaction
Documents of that Series;

(v) a variation of the due currency of any payment in respect of
the Notes of that Series;

(vi) the authorisation of any person to do anything necessary to
give effect to a Special Quorum Resolution of Secured

Creditors of that Series;

(vii) the conferral on any committee appointed to represent the

interests of the Secured Creditors of that Series of any rights
in relation to matters that require a Special Quorum
Resolution;

5.3
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(viii) a variation of the defînition of Extraordinary Resolution or

Special Quorum Resolution for that Series only;

(ix) a va¡iation ofthe quorum required to pass any resolution at

any meeting of Secured Creditors of that Series;

(x) a variation of clauses 5.2 (Matters requiring an Extraordinary
Resolution") to 5.¿ ("Overriding instructions") for that Series

only; and

(xi) the exercise of any right under a Transaction Document of
that Series or any other matter relating to that Series that

expressly requires a Special Quorum Resolution.

A Special Quorum Resolution of Secured Creditors of a Series which,
in accordance with its terms:

(Ð only affects a particular class of Secured Creditors of that

Series; or

(ii) affects a particular class ofsecured Creditors ofthat Series in
a manner different to the rights of all the Secured Creditors of
that Series generally,

will only be taken to be passed if it is also passed by a Special

Quorum Resolution of that class of Secured Creditors of that Series.

For the purposes of any meeting of a class of Secwed Creditors of a
Series for the passing of a Special Quorum Resolution by that class of
Secured Creditors, the Meeting Provisions will be interpreted as if the

only Secured Creditors of the Series was that class of Secured

Creditors.

Overriding instructions

In relation to all matters affecting a Series other than those under clause 5.2

("Matters requiring an Extraordinary Resolution") and clause 5.3 ("Matters

requiring a Special Quorum Resolution"), the Secured Creditors of that Series

may instruct the Security Trustee by Ordinary Resolution.

Security Trustee's r¡ghts in connection with resolut¡ons

Subject to clause 4 ("security Trustee's duties to Secured Creditors") and this

clause 5 ("How and when the Security Trustee acts"), the Security Trustee

may do anything it considers necessary or desirable in connection with any

Ordinary Resolution, Extraordinary Resolution or Special Quorum Resolution
(including signing and delivering documents).

Meetings Provisions

The Security Provider and the Security Trustee agree to call and hold
meetings of Secured Creditors of a Series in accordance with the Meetings

Provisions.

(b)

(c)

5.4

5.5

5.6
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6

6.1

Security Trustee's relationship with Secured
Greditors

Awareness of certain events

(a) Each party (other than the Security Provider and the Security Trustee)
is taken not to be aware of an Event of Default or Potential Event of
Default in respect of a Series until an officer or employee of that

party (or a Related Entity of that pafty) having day to day
responsibility for the administration or management of the

transactions contemplated by the Transaction Documents of that

Series has actual knowledge that the events or circumstances

constituting the Event of Default or Potential Event of Default have

occurred.

Each party (other than the Security Provider and the Security Trustee)
is taken not to be aware of any other thing relating to a Series until an

officer or employee of that party (or a Related Entity of that party)

having day to day responsibility for the administration or
management of the transactions contemplated by the Transaction
Documents of that Series has actual knowledge of suf{icient facts to
ascertain that thing.

The Security Provider and the Security Trustee will only be

considered to have knowledge or notice of or awareness of any matter

or thing if:

(Ð subject to paragraph (ii), the Security Provider or the Security
Trustee (as the case may be) has knowledge, notice or
awareness of that matter or thing by virtue of the actual

knowledge, notice or awareness of the officers or employees

of the Security Provider or the Security Trustee (as the case

may be) who have day to day responsibility for the

administration of the Security Provider's or the Security
Trustee's (as the case may be) obligations under this deed or
any other Transaction Document of a Series or for any Trust
constituted under this deed; and

(iù in the case of an Event of Default or a Potential Event of
Default, such ofhcer or employee referred to in paragraph (i)
has actual knowledge that the event or circumstance

constituting the Event of Default or Potential Event of
Default.

(b)

Assuming compliance

Until it becomes aware in accordance with clause 6.1 ("Awareness of certain

events") that an Event of Default or Potential Event of Default in respect of a
Series has occurred, the Security Trustee may assume that no Event of
Default or Potential Event of Default in respect of that Series has occurred
and that the Security Provider is complying with all its obligations in
connection with the Transaction Documents of that Series and need not
inquire whether that is, in fact, the case.

(c)

6.2
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6.3 Limit on disclosure obligations

Despite any other provision in the Transaction Documents, the Security
Trustee is not obliged to disclose information or provide documents relating

to the Security Provider or any other person if the Security Trustee

reasonably believes that to do so would constifute a breach of law or duty of
confidentiality.

No further obligations

The Security Trustee has no obligations, other than those in clause 13

("Consequences of an Event of Default"), either initially or on a continuing
basis:

(a) to keep itself informed, or to inform a Secured Creditor of a Series,

about the performance by the Security Provider or any other person

of its obligations under the Transaction Documents of that Series or

any other Series; or

(b) to provide a Secured Creditor of a Series with any infonnation or

documents with respect to the Security Provider or any other person

(whether coming into its possession before or after {inancial

accommodation is provided under the Transaction Documents of that

Series).

lndividual responsibility of Secured Creditors

Each Secured Creditor of a Series is taken to acknowledge for the benefit of
the Security Trustee and its Related Entities that the Secured Creditor has:

(a) entered into the transactions contemplated by the Transaction
Documents of that Series; and

(b) made, and will continue to make, its own independent investigation of
the financial condition and affairs ofthe Security Provider based on

documents and information which it considers appropriate; and

(c) made its own appraisal of the creditworthiness of the Security
Provider; and

(d) made its own assessment and approval of the margin, fees and other
return to be obtained under the Transaction Documents of that Series,

without relying on the Security Trustee (in whatever capacity) or any of its
Related Entities or on any representation made by any of them.

Dealing in different capacities

The Security Trustee and any of its Related Entities may:

(a) engage in any kind of banking, trust or other business with the

Security Provider or the Secured Creditors or any of their Related
Entities; and

6.4

6.5

6.6
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6.7

(b) accept fees and other consideration from the Security Provider or the

Secured Creditors or any of their Related Entities for services in
connection with the Transaction Documents or any other

arrangement,

as if the Security Trustee were not the Security Trustee and without having to

account to the Secured Creditors for any income they derive in doing so.

The Security Trustee and its Related Entities are released from any obligation

they might otherwise have to the Secured Creditors in relation to these

matters.

Separate entities

In acting as security trustee for the Secured Creditors in respect ofa Series

and in each other capacity in which it may act under the Transaction

Documents, the relevant division or department of the Security Trustee is to

be regarded as a separate entity from any other ofits divisions or
departments.

If information is received by another division or department of the Security

Trustee, it may be treated as confidential to that division or department and

the Security Trustee is not taken to have notice of it.

7.1

Delegation and reliance on adv¡ce

Power to delegate

(a)

(c)

Subiect to paragraphs (b) and (c), the Security Trustee may employ

agents and attorneys and may delegate any of its rights or obligations

in its capacity as security trustee without notifying any person of the

delegation.

The Security Trustee is not responsible or liable to any Secured

Creditor for any act or omission of any delegate appointed by the

Security Trustee if:

(Ð the Security Trustee appoints the delegate in good faith and

using reasonable care, and the delegate is not an officer or
employee of the Security Trustee; or

(iÐ the delegate is a clearing system; or

(iiÐ the Security Trustee is obliged to appoint the delegate
pursuant to an express provision of a Transaction Document

or pursuant to an instruction given to the Security Trustee in
accordance with a Transaction Document; or

(iv) the Manager consents to the delegation in accordance with
paragraph (c).

The Security Trustee agrees that it will not in respect of a Series:

(b)
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7.2

(Ð delegate a material part of its rights or obligations under this

deed; or

(ii) appoint any Related Entity of it as its delegate,

unless it has received the prior written consent of the Manager of that

Series.

Security Trustee may rely on communications and opinions

In relation to any Transaction Document of a Series, the Security Trustee may

rely:

(a) on any communication or document it believes to be genuine and

correct and to have been signed or sent by the appropriate person;

(b) as to legal, accounting, taxation or other professional matters, on

opinions and statements of any legal, accounting, taxation or
professional advisers used by it or any other party to that Transaction

Document;

(c) on the accuracy of the Note Register and Unit Register; and

(d) on any calculation or determination (including as to the amount

owing to any person) set out in any certificate signed by an

Authorised Officer of the Manager of that Series.

Dispute or amb¡gu¡ty

If there is any dispute or ambiguity in relation to any matter connected with
the Transaction Documents, the Security Trustee may (but need not) do one

or both of the following:

(a) obtain and rely on advice from any person referred to in clause 7'2(b)
("security Trustee may rely on cofitmunications and opinions"); or

(b) apply to a court for any direction or order the Security Trustee

considers appropriate; or

(c) call a meeting of the Secured Creditors to seek instructions.

As long as the Security Trustee is using reasonable endeavours to resolve any

dispute or ambiguþ, the Security Trustee may (but need not) refuse to do

anything in relation to matters affected by the dispute or ambiguity.

7.3

8.1

Security Trustee indemnity and limitation of liability

Security Trustee Limitation of Liability

No¡vithstanding any other provision of this deed or any other Transaction

Document relating to a Series of a Trust, the Security Trustee will have no

liability under or in connection with this deed or any other Transaction

Document relating to a Series of a Trust (whether to the Secured Creditors of
that Series, the Security Provider, the Manager of that Series or any other
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8.2

person) in relation to that Series other than to the extent to which the liability
is able to be satisfied out ofthe Secured Property in relation to that Series

from which the Security Trustee is actually indemnified for the liability. This

limitation will not apply to a liability of the Security Trustee to the extent that

it is not satisfîed because, under this deed or any other Transaction Document

of that Series of a Trust or by operation by law, there is a reduction in the

extent of the Security Trustee's indemnification as a result of the Security

Trustee's fraud, negligence or Wilful Default. Nothing in this clause 8 or any

similar provision in any other Transaction Document in relation to a Series of
a Trust limits or adversely affects the powers of the Security Trustee, any

receiver or attorney in respect of the Charge, or the Charged Property, in

relation to a Series of a Trust.

Liability must be limited and must be indemnified

The Security Trustee is not obliged to do or not do any thing in connection

with the Transaction Documents (including enter into any transaction or incur

any liability) unless:

(a) the Security Trustee's liability is limited in a manner which is

consistent with clause 8.1 ("security Trustee Limitation of
Liability");and

(b) it is indemnified against any liability or loss arising from, and any

Costs properþ incured in connection with, doing or not doing that

thing in a manner which is consistent with clause 16.2 ("Indemnity").

For the avoidance of doubt, the Security Trustee is not obliged to use its own

funds in performing obligations under any Transaction Document (including

this deed).

Exoneration

Neither the Security Trustee (in its personal capacity only and not as trustee

of any Security Trust) nor any of its directors, officers, employees, agents or

attorneys will be taken to be fraudulent, negligent or in Wilful Default for the

purpose of clause 8.1 ("security Trustee Limitation of Liability") because:

(a) any person other than the security Trustee does not comply with its
obligations under the Transaction Documents; or

(b) of the financial condition of any person other than the Security

Trustee; or

(c) any statement, representation or warranty of any person other than the

Security Trustee in a Transaction Document is incorrect or

rnisleading; or

(d) of any omission from or statement or information contained in any

information memorandum or any advertisement, circular or other

document issued in connection with aty Notes; or

(e) ofthelack ofeffectiveness, genuineness, validity, enforceability,
admissibility in evidence or sufficiency of the Transaction

8.3
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(Ð

(e)

(h)

(Ð

Documents or any document signed or delivered in connection with
the Transaction Documents; or

of acting, or not acting, in accordance with instructions of Secured

Creditors; or

of acting, or not acting, in good faith in reliance on:

(Ð any coÍìmunication or document that the Security Trustee

believes to be genuine and conect and to have been signed or

sent by the appropriate Person; or

(iÐ any opinion or advice ofany professional advisers used by it
in relation to any legal, accounting, taxation or other matters;

ol

of any error in the Note Register.; or

of giving priority to a Secured Creditor or class of Secured Creditors

in accordance with clause 4 ("security Trustee's duties to Secured

Creditors").

9 Fees
The Security Provider agrees to pay fees to the Security Trustee on terms

agreed between the Security Provider and the Security Trustee.

10

10.1

Ghange of Security Trustee

Removal by Secured Greditors

The Secured Creditors of a Series may remove the Security Trustee as

security trustee of the Security Trust in respect of that Series by Extraordinary

Resolution.

ß.2 Removal by SecuritY Provider

The Security Provider may remove the Security Trustee as security trustee of
a Security Trust by giving the Security Trustee 90 days' notice. However, the

Security Provider may only give notice if at the time it gives the notice:

(a) no Event of Default is continuing in respect of the Series to which the

Security Trust relates; and

(b) if the Series to which the Security Trust relates is a Rated Series, the

Designated Ratmg Agency in respect of that Series has been notified

of the proposed removal of the Security Trustee.

10.3 Mandatoryretirement

The Security Trustee must retire as security frustee of each Security Trust il

(a) the Security Trustee becomes Insolvent; or
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required by law; or

the Security Trustee ceases to carry on business as a professional

trustee.

10.4 Voluntary retirement

The Security Trustee may retire as security trustee of one or more Security

Trusts by giving the Security Provider at least 90 days' notice of its intention

to do so.

10.5 When retirement or removaltakes effect

Subject to clause i0.6 ("Appointment of successor security trustee"), the

retirement or removal of the Security Trustee as security trustee of a Security

Trust takes effect when:

(a) a successor security trustee is appointed for that Security Trust; and

(b) the successor security trustee obtains title to, or obtains the benefit of,

this deed and each other Transaction Document of the Series to which
the Security Trust relates and to which the Security Trustee is a parfy

in its capacity as security trustee; and

(c) the successor security trustee and each other party to the Transaction

Document of the Series to which the Security Trust relates and to

which the Security Trustee is a party in its capacity as security trustee

have the same rights and obligations among themselves as they would
have had if the successor security trustee had been parfy to them at

the dates of those documents.

10.6 Appointment of successor security trustee

if the Security Trustee retires or is removed as security trustee of a Security

Trust, the Manager of the Series to which the Security Trust relates agrees to

use its best endeavours to ensure that a successor securify trustee is appointed

for that Security Trust as soon as possible. If no successor security trustee is

appointed within 90 days after notice of retirement or removal is given, the

Security Trustee may appoint a successor security trustee or apply to the court

for a successor security trustee to be appointed.

10.7 Notification to Designated Rating Agency

For any Rated Series, the Manager of that Series agrees to notify each

Designated Rating Agency of that Series if:

(a) the Security Trustee retires as security trustee of the Security Trust in

respect of that Series or is removed by the Secured Creditors of that

Series in accordance with clause 10.1 ("Removal by Secured

Creditors"), or

(b) it is proposed that the Security Trustee be removed as security tntstee

of the Security Trust in respect of that Series by the Security Provider

(b)

(c)
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in accordance with clause 10.2 ("Removal by Security Provider") or
that a successor security trustee be appointed.

10.8 Costs of ret¡rement or removal

If the Security Trustee is removed, everything it is required to do under this

clause 1 0 ("Change of Security Trustee") is at the Security Provider's
expense. However, if the Security Trustee retires. everything it is required to

do under this clause l0 ("Change of Security Trustee") is at the Security

Trustee's own expense.

10.9 Security Trustee to deliver documents

If the Security Trustee retires or is removed as security trustee of a Security

Trust, it agrees to deliver to the successor security trustee or as the Manager

may otherwise direct:

(a) all original documents in its possession relating to that Security Trust
and the Security Trust Fund of that Security Trust; and

(b) any transfers, tequests, notices of assignment or other documents to

record the transfer of the Security Trust Fund of that Security Trust to

the successor security trustee, which the successor security trustee

reasonably requests.

10.10 Further steps

Without limiting clause 10.9 ("Security Trustee to deliver documents"), if the

Security Trustee retires or is removed as Security Trustee of a Security Trust,

it agrees to do anything the successor security trustee reasonably asks (such

as obtaining consents, and signing, producing and delivering documents
including a retirement and appointment document) to give effect to the

retirement or removal and the appointment of the successor security trustee.

10.11 Discharge of further obligat¡ons

When a successor security trustee is appointed as security trustee of a
Security Trust, the retiring or removed Security Trustee is discharged from
any further obligation under the Transaction Documents of the Series to

which that Security Trust relates. However, this discharge does not affect any

accrued rights or obligations.

11 Representations and warranties

11.1 Representations and warranties by all parties

Each parly represents and wanants that:

(a) (incorporation and existence) it has been incorporated in
accordance with the laws of its place of incorporation, is validly
existing under those laws and has power and authority to carry on its

business as it is now being conducted; and
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(power) it has power to enter into the Transaction Documents to

which it is a party and comply with its obligations under them; and

(no contravention or exceeding power) the Transaction Documents

to which it is a party and the transactions under them which involve it
do not conffavene:

(Ð its constituent documents (if any), or cause a limitation on its

powers or, if applicable, the powers of its directors to be

exceeded; or

(ii) any law or obligation by which it is bound or to which any of
its assets are subject; and

(authorisations) it has in fulI force and effect the authorisations

necessary for it to:

(Ð enter into the Transaction Documents to which it is a party, to

exercise its rights and comply with its obligations under them

and to allow them to be enforced; and

(iù carry on its business as it is now being conducted; and

(validity of obligations) its obligations under the Transaction

Documents are valid and binding, and are enforceable against it in
accordance with their terrns subject to any necessary stamping and

registration require.rnents, and laws relating to insolvency and

affecting creditors' rights generally; and

(bene{ît) it benefits by entering into the Transaction Documents to

which it is a pafy; and

(solvency) there are no reasonable grounds to suspect that it is unable

to pay its debts as and when they become due and payable; and

(not a trustee) except in the case of the Security Trustee and the

Security Provider, it does not enter into any Transaction Document as

a trustee; and

(immunity) it has no immunity from the jurisdiction of a court or
from legal process.

1'1.2 Representations and warant¡es by the Security Provider

The Security Provider represents and warants in respect of each Series that:

(a) (Encumbrance) it has taken no action to create any Encumbrance in

respect ofthat Secured Property (other than the applicable Charge);

and

(b) (Event of Default) so far as it is aware, no Event of Default or
Potential Event of Default in respect of the Series is continuing; and

(b)

(c)

(d)

(e)

(Ð

(e)

(h)

(i)
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(sole trustee) it is the only trustee of the Trust to rvhich the Series

relates, and

(no removal) no action has been taken or proposed to remove it as

trustee of the Trust to which the Series relates;and

(no default) it is not in default under the Master Trust Deed; and

(no termination) it has no notice that action has been taken or

proposed to terminate the Trust to which the Series relates-

11.3 Repetition of representations and warrant¡es

The representations and warranties in this clause l1 ("Representations and

warranties") are taken to be also made in respect of a Series (by reference to

the then current circumstances):

(a) on each date on which the Security Provider acquires Secured

Property ofthe Series; and

(b) on each date on which financial accommodation is provided under the

Transaction Documents of the Series to or at the request of the

Security Provider; and

(c) on each Payment Date of the Notes of the Series-

11.4 Reliance

The Security Provider, the Trust Administrators and the Managers each

acknowledge that the Security Trustee and the Secwed Creditors have entered

into the Transaction Documents (and the transactions in connection with
them) to which they are a parly in reliance on the fepresentations and

waffanties in this clause 11 ("Representations and warranties").

12 Undertakings

12.1 Undertakings of the Security Provider

The Security Provider undefiakes in respect ofeach Series:

(comply with obligations) to comply with its obligations under the

Transaction Documents of the Series to which it is a party; and

(information) if the Security Trustee asks, to give the Security

Trustee any document or other information relating to the Series in
the Security Provider's possession or control that the Secuity Trustee

reasonably requires to exercise its rights or comply with its
obligations under the Transaction Docurnents of the Series; and

(conduct of business) to carry on the Series Business at the direction

of the Manager in respect of the Series and as contemplated by the

Transaction Documents of the Series; and

(c)

(d)

(e)

(Ð

(a)

(b)

(c)
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(no other business) without the Security Trustee's consent, not to dô

anything which is not part of the Series Business; and

(maintain authorisations) to obtain, renew on time and comply with
the terms of each authorisation necessary for it to:

(Ð enter into the Transaction Documents of the Series to which it
is a party, comply with its obligations under them and allow

tbem to be enforced; and

(ii) perform its obligations under the Transaction Documents of
the Series; and

(rates and Taxes) to pay, at the direction of the Manager of the

Series, all amounts for which the Security Provider is liable in
connection with the Series Business, including rates and Taxes; and

(laws) to comply with all laws and requirements of authorities

affecting it or the Series Business and to comply with its other

obligations in connection with the Series Business, and

(Counterparty) to take (at the direction of the Manager of the Series)

the action that a prudent, diligent and reasonable person would take to

ensure that:

(Ð each Counterparty complies with its obligations in connection

with the Transaction Documents of the Series; and

(ii) each Counterparty which does not comply with any of its
obligations in connection with the Transaction Documents of
the Series pays (subject to the terms of such Transaction

Documents) to the Security Provider or the Security Trustee

an amount equal to any liability, loss or Costs suffered or
incurred by either the Security Provider or the Security

Trustee which is caused or contributed to by that non-

compliance; and

(notify default by Counterparty) if it becomes aware that any

Counterparty has not complied with any of its obligations in

connection with a Transaction Document of the Series, to notify the

Security Trustee giving full details of the non-compliance and the

steps taken to remedy it, unless the Manager of the Series has already

notified the Security Trustee; and

(notify defaults) if it becomes aware that an Event of Default or

Potential Event of Default in respect of the Series has occurred, to

notify the Security Trustee, giving full details of the event and any

steps taken or proposed to remedy it, unless the Manager of the Series

has already notified the Security Trustee; and

(priority) not do anything to create any Encumbrances (other than

the applicable Charge) over the Secured Property of the relevant

Series; and

(d)

(e)

(Ð

(e)

(h)

(i)

o

(k)
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(m)

12.2 Undertakings of the Manager

The Manager of a Series undertakes in respect of that Series:

(l)

(n)

(o)

(p)

(Cotlection Account) (at the direction of the Manager of the Series)

to open and operate the Collection Account for the Series in

accordance with the Transaction Documents of that Series; and

(bank accounts) not to open or operate any bank account other than

those which it is required to open and maintain in connection with the

Series Business; and

(commingling) not to commingle the Secured Property of the Series

with any of its other assets (including the Secured Property of any

other Series) or the assets ofany otherperson; and

(separate entity) to conduct the Series Business in the name of the

Trust to which the Series relates, to hold itself out as a separate entity

and to correct any misunderstanding of which it is aware regarding its

separate identity; and

(no amendments of Transaction I)ocuments) without the Security
Trustee's consent, not to amend any Transaction Document of the

Series.

(a) (notify defaults) if it becomes aware that an Event of Default or
Potential Event of Default has occurred in respect of the Series, to

notify:

(Ð the Security Trustee and the Security Provider; and

(ii) if the Series is a Rated Series, each Designated Rating
Agency of the Series,

in each case giving full details of the event and any steps taken or
proposed to remedy it; and

(b) (notify default by Counterparty) if it becomes aware that any

Counterparty has not complied with any of its obligations in
connection with a Transaction Document of the Series, to notifu the

Security Trustee giving full details of the non-compliance and the

steps taken to remedy it; and

(c) (inspect records) on being given reasonable notice, to permit the

Security Trustee, the Security Provider or the Security Provider's

auditor, or the authorised agent of any of them, during business hours

to inspect and copy any records of the Manager relating to the affairs

ofthe Security Provider in respect ofthe Series; and

(d) (accounting records) to keep proper accounting records for that
Series (which are separate from those kept by any other person); and
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(e) (annual accounts) to give the Security Trustee the audited Financial
Report for the Trust to which the Series relates for each financial year

within 120 days of the end of that financial year; and

(records) to keep any other records (which are separate from those

kept by any other person) necessary to ensure that it is possible to

determine from those records at any time:

(Ð the Secured Money of the Series owing to each Secured

Creditor of the Series at that time; and

(iÐ the date and amount of all payments made to each Secured

Creditor of the Series atthat time; and

(iiÐ the Secured Properfy of the Series at that time,

and, to give that information to the Security Provider and the Security

Trustee on request.

13 Consequences of an Event of Default

13.1 Security Trustee may take action

If an Event of Default in respect of a Series is continuing, the Security

Trustee must do any one or more of the following if it is instructed to do so

by the Secured Creditors of the Series:

(a) declare at any time by notice to the Security Provider that an amount

equal to the Secured Money of that Series is either:

(Ð payable on demand; or

(ii) immediately due for payment;

(b) take any action which it is permitted to take under the Charge for the

Series.

If, in the opinion of the Security Trustee, the delay required to obtain

instructions from the Secured Creditors of the Series would be materially
prejudicial to the interests of those Secured Creditors, the Security Trustee

may (but is not obliged to) do these things without instructions from them.

13.2 Call meeting on the occurrence of an Event of Default

If the Security Trustee becomes aware that an Event of Default in respect of a

Series is continuing and the Security Trustee does not waive the Event of
Default pursuant to clause 21.4 ("security Trustee may give certain waivers

and make certain determinations"), the Security Trustee agrees to do the

following as soon as possible and in any event within 5 Business Days of the

Security Trustee becoming aware of the Event of Default:

(a) notify all Secured Creditors ofthat Series of:

(Ð the Event of Default;

(Ð
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(iÐ any steps which the Security Trustee has taken, or proposes to
take, under clause 13.I ("Security Trustee may take action"),
and

(iiÐ any steps which the Securify Provider or the Manager has

notified the Security Trustee that it has taken, or proposes to
take, to remedy the Event of Default; and

call a meeting of the Secured Creditors of that Series. However, if
the Security Trustee calls a meeting and before the meeting is held the

Event of Default ceases to continue, the Security Trustee may cancel

the meeting by giving notice to each person r,vho was given notice of
the meeting.

13.3 lnstructions from Secured Creditors

At any meeting of Secured Creditors of a Series called under this clause 13, if
an Event of Default in respect of the Series is continuing the Secured

Creditors must vote on whether to instruct the Security Trustee by
Extraordinary Resolution to do any one or more of the following:

(a) take any action which the Security Trustee may take under clause

13.1 ("Security Trustee may action"); or

(b) waive the Event of Default (or determine that the Event of Default
has been remedied); or

(c) take any other action the Secured Creditors of the Series may specify
in the terms of that Extraordinary Resolution and which the Security
Trustee agrees to t¿ke.

The Manager of the Series agrees to notifu each Designated Rating Agency
(if any) of any such Extraordinary Resolution.

13.4 Notice to the Security Provider

If the Secured Creditors of a Series instruct the Security Trustee to take any
action under clause 13.3 ("Instructions from Secured Creditors"), the Security
Trustee must notiSr the Security Provider, giving details of the action to be

taken, no later than one Business Day after it receives the instructions.

13.5 Restriction on Secured Creditors exerc¡sing r¡ghts aga¡nst the
Security Provider

No Secured Creditor of a Series is entitled to exercise a right (including

enforcing a right such as taking any action to recover any Secured Money of
the Series) which the Security Trustee has against the Security Provider under

any Transaction Document of the Series independently of the Security
Trustee unless the Secured Creditors of the Series have instructed the

Security Trustee in accordance with clause 5 ("How and when the Security

Trustee acts") or clause 13.3 ("Instructions from Secured Creditors") to
exercise the right and the Security Trustee has not done so within 10 Business

Days.

(b)
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14 Distribution of payments

14.1 Order of distribution before enforcement of a Charge

Subject to clause 14.2 ("Order of distribution after enforcement of a
Charge"), the Security Provider must distribute any amount it receives in
respect of a Series in accordance with the Issue Supplement for that Series.

14.2 Order of distribution after enforcement of a Charge

If the Security Trustee has enforced the Charge in relation to the Secured

Properly of a Series, the Security Trustee must distribute any amount it
receives or recovers in respect of the Series in accordance with the Issue

Supplement for the Series.

14.3 Security Provider's right of indemnity and lien

The Security Provider agrees that:

(a) any right of indemnity it has out of the Series Assets of a Series

(whether under the Transaction Documents or at law) is subiect to

this clause l4 ("Distribution of payments"); and

(b) any lien it has over the Series Assets of a Series is subiect to the

Charge for that Series and the priority between them is determined in
accordance with the order referred to in clause 14.2 ("Order of
distribution after enforcement of a Charge").

Any payment made to the Security Provider for its own account in respect of
a Series in accordance with this clause l4 ("Distribution of payments") is

made towards satisfuing its right of indemnity out of the Series Assets of that

Series or satisfaction of its right to payment of Costs, fees and expenses.

15 Payments

15.1 Manner of payment

Except as expressly providsd in a Transaction Document, the Security

Provider agrees to make payments (including by way of reimbursement)

under each Transaction Document:

(a) on the due date (or, if that is not a Business Day, on the next Business

Day);and

(b) not later than 2.00 pm in the place for payment; and

(c) in Australian dollars in immediately available funds; and

(d) in full without set-off or counterclaim, and without any deduction in
respect of Taxes unless prohibited by law; and

(e) to the Security Trustee by payment into the account nominated by the

Security Trustee, or by payment as the Security Trustee otherwise

directs.
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If the Security Trustee directs the Security Provider to pay a particular party

or in a particular manner, the Security Provider is taken to have satisfied its

obligation to the Security Trustee by paying in accordance r.vith the direction.

The Security Provider satisfies a payment obligation only when the Securify

Trustee or the person to whom it has directed payment receives the amount
(even if the Security Provider pays the amount directly to a Secured Creditor,

or a Secured Creditor receives the amount by way of set-off, in circumstances

where the Secured Creditor is not the person to r,vhom the Security Trustee

has directed payment).

15.2 Direction to pay

The Security Trustee directs that until further notice or until enforcement of
the Charge in respect of a Series (whichever occurs first), the Security

Provider makes all payments due in respect of that Series under any

Transaction Document of the Series in the manner set out in that document

but in the order specified in clause 14.1 ("Order of distribution before

enforcement of a Charge").

15.3 Currency of payment

The Security Provider waives any right it has in any jurisdiction to pay an

amount other than in the currency in which it is due. However, if the Security

Trustee receives an amount in a currency other than that in which it is due:

(a) it may convert the amount received into the due currency (even

though it may be necessary to convert through a third currency to do

so) on the day and at such rates (including spot rate, same day value

rate or value tomorrow rate) as it reasonably considers appropriate. It
may deduct its usual Costs in connection with the conversion; and

(b) the Security Provider satisfies its obligation to pay in the due

currency only to the extent of the amount of the due currency

obtained from the conversion after deducting the Costs ofthe
conversion.

16 Gosts and indemnities

16.1 What the Security Provider agrees to pay

The Security Provider agrees to pay or reimburse the Security Trustee for:

(a) the Security Trustee's reasonable Costs in connection with:

(Ð the negotiation, preparation, execution and registration of,

and payment of Taxes on, any Transaction Documenq and

(ii) the general on-going administration of the Transaction

Documents (including giving and considering consents,

waivers, variations, discharges and releases and producing

title documents); and
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(b) the Security Trustee's, any Attorney's and any Receiver's Costs in

otherwise acting in connection with the Transaction Documents, such

as enforcing or preserving rights (or attempting to or considering

doing so) or doing anything in connection with any enquiry by an

authority involving the Security Provider; and

(c) Taxes and fees (including registration fees) and fines and penalties in

respect of fees paid, or that the Security Tmstee reasonably believes

are payable, in connection with any Transaction Document or a

payment or receipt or any other transaction contemplated by any

Transaction Document. However, the security Provider need not pay

a fine or penalty in connection with Taxes o¡ fees to the extent that it
has placed the Security Trustee in sufficient cleared funds for the

Security Trustee to be able to pay the Taxes or fees by the due date.

The Security Provider agrees to pay amounts due under this clause on

demand from the Security Trustee.

The amounts referred to in this clause are not payable to the extent they are

due to the Security Trustee's or any Attorney's or Receiver's fraud,

negligence or Wilful Default. However, it is not fraud, negligence or Wilful
Default of any of them if duty is not paid in connection with a Transaction

Document unless the Security Provider puts that person in cleared funds to
make the payment and that person then fails to make the payment.

'16.2 lndemnity

The Security Provider indemni{îes the Security Trustee against any liability
or loss arising from, and any Costs incurred in connection with:

(a) the Security Trustee acting in cormection with a Transaction

Document in good faith on telephone, fax, email or other written
instructions purporting to originate from the offices of the Security

Provider, the Trust Administrator or the Manager or to be given by an

Authorised Officer of the Security Provider, the Trust Administrator

or the Manager; or

(b) an Event of Default; or

(c) the Security Trustee exercising, or attempting to exercise, a right or
remedy in connection with a Transaction Document after an Event of
Default;or

(d) the Secured Property or any Transaction Document; or

(e) any indemnity the Security Tnrstee gives a Controller or

administrator of the Security Provider.

The Security Provider agrees to pay amounts due under this indemnity on

demand from the Security Trustee.

The amounts referred to in this clause are not payabls to the extent they are

due to the Security Trustee's or any Attorney's or Receiver's fraud,

negligence or Wilful Default.
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16.3 ltems included in loss, liability and Costs

The Security Provider agrees that:

(a) the Costs referred to in clause 16.l ("What the Security Provider

agrees to pay"), and the liability, loss or Costs referred to in clause

I 6.2 ("Indemnity") include:

(Ð legal Costs in accordance with any written agreement as to

legai costs (whether or not the Security Provider is a party to

that agreement) or, if no agreement, on whichever is the

higher of a fulI indemnity basis or solicitor and own client
basis; and

(iÐ time in attendance fees in respect of time spent by the

Security Trustee's employees, officers, agents and confractors

in connection with:

(A) any Event of Default or Potential Event of Default;
and

(B) convening and holding of any meeting of Secured

Creditors; and

(C) carrying out the instructions of Secured Creditors;

and

(D) any request under any Transaction Document for its

consent or approval; and

(E) enforcing or preserving rights in connection r,vith any

Tratrsaction Document (or attempting or considering

doing so); and

(F) any enquiry by an authority involving the Securþ
Provider,

in each case charged at the hourly rates determined by the

Security Trustee in good faith having regard to any rates

applying at the relevant time in relation to similar
anangements entered into by the Security Trustee; and

(b) the Costs refered to in clauses i6.l(a) and l6.l(b) ("What the

Security Provider agrees to pay'') include those paid, or that the

Security Trustee reasonably believes are payable, to persons engaged

by the Security Trustee in connection with the Transaction

Documents (such as consultants).

16.4 Payment of third Party losses

The Security Provider agrees to pay an amount equal to any liability or loss

and any Costs of the kind referred to in clause 16.2 ("Indemnity'') suffered or
incuned by:

(a) any Receiver or Attomey; or
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any of the Security Trustee's employees, officers, agents or
contractoß.

16.5 Currency conversion on iudgment debt

If a judgment, order or proof of debt for an amount in connection wittr a
Transaction Document is expressed in a currency other than that in which the

amount is due under the Transaction Document, then the Security Provider

indemnifies the Security Trustee against:

(a) any difference arising from converting the other currency ifthe rate

of exchange used by the Security Trustee under clause 15.3

("Currency of payment") for converting currency when it receives a

payment in the other currency is less favourable to the Security

Trustee than the rate of exchange used for the purpose of the
judgment, order or acceptance ofproofofdebt; and

(b) the Costs of conversion.

The Security Provider agrees to pay amounts due under this indemnity on

demand from the Security Trustee.

16.6 Payment for obligations

The Security Provider agrees to pay for anything that it agrees to do under the

Transaction Documents.

16.7 Apportionment

If any liabilities, losses or Costs refered to in this clause I 6 ("Costs and

indemnities") relate to more than one Series, the Security Trustee may, in its

absolute discretion, apportion them between those Series. Any
apportionment by the Security Trustee is conclusive in the absence of an

obvious error.

17 Administrative matters

17.1 Deposit of documents

The Security Provider agrees to deposit with the Security Trustee any

documents of title the Security Trustee reasonably requests relating to any

Secured Property which is the subject ofa fixed charge under a Charge.

17.2 Registration of Charge

The Security Trustee may register each Charge at the Security Provider's

expense.

17.3 Further steps

The Security Provider agrees to do anything the Security Trustee asks (such

as obtaining consents, signing and producing documents, producing receipts

and getting documents completed and signed):

(b)
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(a) to provide more effective security over any Secured Properry for
payment of the Secured Money which is secured over that Secured

Properfy; or

to enable the Security Trustee to register a Charge with the priority
required by the Security Trustee; or

to enable the Security Trustee to exercise the Security Trustee's rights

in connection with any Secured Property; or

to bind the Security Provider under a Charge; or

to enable the Security Trustee to register any power of attorney in a

Charge; or

to show whether the Security Provider is complying with the

Transaction Documents.

17.4 Authority to f¡ll ¡n blanks

The Security Provider agrees that the Security Trustee may fill in any blanks

in a Charge or any document in connection with it (such as Corporations Act
forms or transfers for any Secured Property).

18 Rights the Security Trustee may exerc¡se at any time

18.1 Security Trustee may enter

The Security Trustee may enter land and buildings owned or occupied by the

Security Provider, any place where the Secured Properfy is located, the

Security Provider's places of business or its registered offïce during the

Security Provider's business hours to:

(a) inspect the Secured Property; or

(b) find out whether the Security Provider is complying with this deed or

a Charge; or

(c) carry out the Security Trustee's rights under a Charge; or

(d) inspect and copy records relating to the Security Provider or any

Secured ProPerty; or

(e) investigate the Security Provider's financial affairs or business.

The Security Provider agrees to help the Security Trustee enter, such as by

obtaining any necessary consent.

18.2 Reasonable notice of entry

Unless there is an emergeocy or an Event of Default is continuing in respect

of the relevant Series, the Security Trustee agrees to give the Securþ
Provider reasonable notice before entering under clause i 8. I ("Security

Trustee may enter").

(b)

(c)

(d)

(e)

(Ð
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18.3 Right to rectify

The Security Trustee may do anything which the Security Provider should

have done under a Charge but which the Security Provider either has not done

or, in the Security Trustee's reasonable opinion, has not done properly. If the

Security Trustee does so, the Security Provider agrees to pay the Security

Trustee's Costs on demand.

18.4 Security Trustee not mortgagee ¡n possess¡on

The Security Trustee does not become a mortgagee in possession because it
enters the Secured Property under clause 18.l ("Security Trustee may enter")

or exercises its rights under clause 18.3 ("Right to rectify").

19 Limited recourse aga¡nst Security Provider

19.1 Limited recourse

Clause 18.3 ("Limitation of Trustee's liability") of the Master Trust Deed is

incorporated into this deed as if it were set out in full in this deed with any

necessary amendments to clause references.

19.2 Overridingappl¡cat¡on

This clause 19 ("Limited recorrse against Security Provider") applies despite

any other provision of the Transaction Documents of a Series.

20 Privacy

20.1 Exchange of information

Each party acknowledges that Personal Information may be exchanged

between the parties under this deed and the other Transaction Documents.

In this clause 20 ("Privacy"), "Provider" means apat'ry disclosing Personal

Information and "Recipient" means a party receiving Personal Information.

20.2 Consents and disclosures

If Personal Information is exchanged between the parties, the Provider agrees

to obt¿in the consents and make the disclosures required by Privacy Laws to

ensure that:

(a) it is able to disclose the Personal Information to the Recipient; and

(b) the Recipient can collect the Personal Information, and use and

disclose it as permitted under clause 20.4 ("Use and disclosure of
Personal Information").

20.3 Use and disclosure of Personal lnformation

If Personal Information is exchanged between the parties, the Recipient

undertakes:
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not to use any Personal Information it receives except in connection

with exercising its rights or complying with its obligations under the

Transaction Documents; and

not to disclose any Personal Information it receives except:

(Ð in connection with exercising its rights or complying with its

obligations under the Transaction Documents; or

(iÐ as required or authorised by law.

20.4 Compliance with Privacy Laws, requests and direct¡ons

Without lirniting clauses 20.2 ("Consent and disclosures") and 20.3 ("Use and

disclosure of Personal Inforrnation '), if Personal Information is exchanged

befween the parties, the Provider and the Recipient each undertake to comply

with:

(a) all Privacy Laws binding on the Provider in relation to that Personal

Information; and

(b) any request or direction made by the Privacy commissioner in

relation to that Personal Information which is not disallowed or

withdrawn.

20.5 Notice of breach

if a Provider or a Recipient becomes aware of a breach of this clause 20

("Privacy"), or if a Recipient becomes aware that it is, or may be, required by

law to disclose Personal Information received from the Provider, it must

immediately notify the other party.

21 Variations, wa¡vers and determinations

21.1 Security Trustee may agree to certain var¡at¡ons

The Security Trustee may agfee to a variation of a Transaction Document of a

Series of a Trust without the approval of the Secured Creditors of that Series

if the variation is made in accordance with clause 23.3 ("Variation of
Transaction Documents to achieve Objectives") of the Master Trust Deed or,

in the reasonable opinion of the Security Trustee, the variation is:

(a) necessary or advisable to comply with any law or the requirement of
any Government AgencY; or

(b) necessary to correct an obvious error, or is otherwise of a formal,

technical or administrative nafure only; or

(c) not materially pre.iudicial to the interests of the Secured Creditors of
that Series as a whole or class of Secwed Creditors of that Series.

Subject to clause 213 ("Yanation by Issue Supplement"), any other variation

of a Transaction Document of a Series of a Trust must be approved by the

(a)

(b)
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Secured Creditors of that Series in accordance with clause 5 ("How and when

the Security Trustee acts").

2'1.2 Application of variations

If a Transaction Document is a Transaction Document of more than one

Series, any variation of that Transaction Document which is approved or

requested by the Secured Creditors of a Series in accordance with this deed

oppti.r to that Series only and not to any other Series unless the Secured

Creditors of that other Series also approve or request the variation.

21.3 Variation by lssue Supplement

Despite any other provision of this deed, the terms of a Transaction

Document that only has parties who are also parties to this deed rnay be

varied for any series by the Issue supplement for that series. If the

Transaction Document is a Transaction Document of more than one Series,

any such variation applies to that Series only and not to any other Series.

21.4 Security Trustee may g¡ve certain waivers and make Gerta¡n

determinat¡ons

The Security Trustee maY:

(a) waive any breach or other non-compliance (or any proposed breach

or non-compliance) with obligations by the security Provider in

connection with a Transaction Document of a Series, or any Event of
Default in resPect of a Series; or

(b) determine that any Event of Default in respect of a Series has been

remedied,

if, in the reasonable opinion of the Security Trustee, the waiver or

determination is not materially prejudicial to the interests of the Secured

Creditors of that Series as a r,vhole or class of Secured Creditors of that Series'

Any other waiver or determination must be approved by the Secured

Creditors of the relevant Series in accordance with clause 5 ("How and when

the Security Trustee acts").

21.5 Notification to Designated Rat¡ng Agency

For any Rated Series, the Manager of the Series agrees to notifo each

Designated Rating Agency of that Series of any proposed variation under

clause 2 I .1 ("security Trustee may agree to cert¿in variations") or any

proposed waiver or determination under clause 21.4 ("Security Trustee may

give certain waivers and make certain determinations")'

Failure to provide notice to any Designated Rating Agency under this clause

does not invalidate the relevant variation, waiver or determination.
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22 Dealing with interests

22.1 No dealing by Security Provider

The Security Provider may not assign or otherwise deal with its rights under

any Transaction Document or allow any interest in them to arise or be varied,

in each case, without the Security Trustee's consent.

22.2 Dealings by Manager

The Manager may assign or otherwise deal with its rights under the

Transaction Documents without the consent of any other person.

22.3 Dealings by SecuritY Trustee

The Security Trustee may not assign or otherwise deal with its rights under

the Transaction Documents except in accordance with the Transaction

Documents.

22.4 Dealings by Trust Administrator

The Trust Administrator may assign or otherwise deal with its rights under

the Transaction Documents without the consent of any other person.

23 Notices and other communications

Form - all communications

Unless expressly stated otherwise in the Transaction Document, all notices,

certi{îcates, consents, approvals, waivers and other communications in

connection with a Transaction Document must be in writing, signed by an

Authorised Officer of the sender and marked for the attention of the person

identified in the Transaction Document or, if the intended recipient has

notified otherwise, marked for attention in the way last noti{ied.

Form - communications sent by email

Communications sent by email need not be marked for attention in the way

stated in clause 23.1 ("Form - all communications"). However, the email

must state the first and last name of the sender.

Communications sent by email are taken to be in writing and signed by the

named sender.

Delivery

Communications in connection with a Transaction Documentmust be:

23.1

23.3

23.2

left at the address ofthe intended recipient set out or referred to in the

Transaction Document; or

sent by prepaid ordinary post (airmail, if appropriate) to the address

of the intended recipient set out or referued to in the Transaction

Document, or

(a)

(b)
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sent by fax to the fax number of the intended recipient set out or

referred to in the Transaction Document; or

sent by email to the address of the intended recipient set out or

referred to in the Transaction Document; or

in the case of a communication in connection with a Charge, given in

any other way permitted by law.

However, if the intended recipient has notified a changed address or fax

number, then any communication must be to that address or number.

23.4 When effective

Communications take effect from the time they are received or taken to be

received (whichever happens f,rrst) unless a later time is specified in them.

23.5 When taken to be received

Communications are taken to be received:

(c)

(d)

(e)

(a)

(b)

(c)

if sent by post, three days after posting (or seven days after posting if
sent from one country to another); or

if sent by fax, at the time shown in the transmission report as the time

that the whole fax was sent; or

if sent by email:

(Ð when the sender receives an automated message confirming

delivery; or

(ii) four hours after the time sent (as recorded on the device frorn

which the sender sent the email) unless the sender receives an

automated message that the email has not been delivered,

whichever happens first.

23.6 Receipt outside business hours

Despite clauses 23.4 ("When effective") and23.5 ("When taken to be

recelved"), if communications are received or takeo to be received after

5.00 pm in the place of receipt or on a non-Business Day, they are taken to be

received at 9.00 am on the next Business Day and take effect from that time

unless a later time is specified in them.

23,7 CommunicationstoNoteholders

This clause 23 ("Notices and other communications") does not apply to

communications to Noteholders. All communications to Noteholders of a

Series in connection with a Transaction Document of that Series must be

given in accordance with the Conditions of the Notes of the Series.
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24 Australian Financial Services License

As at the date of this deed Perpefual Trustee company Limited (ABN 42 000

00i 007) has obtained an Australian Financial Services Licence under Part

7.6 of the Corporations Act (Australian Financial Services Licence Number

236643). Perpetual Trustee Company Limited has appointed P.T. Limited

(ABN 67 004 454 666) to act as its authorised representative under that

license (Authorised Representative Number 2667 97 ).

25 General

25.1 Application to Transaction Documents

If anything in this clause 25 ("General") is inconsistent with a provision in

another Transaction Document, then the provision in the other Transaction

Document prevails for the pufposes of that Transaction Document'

25.2 Promptperformance

Subject to clause 25.17 ("Time of the essence"):

(a) if a Transaction Document specifies when a party to the Transaction

Document agrees to perform an obligation, that party agrees to

perform it by the time specified; and

(b) the party agrees to perform all other obligations promptly-

25.3 Gonsents

Each party to a Transaction Document agrees that any consent given by the

Security Trustee in connection with a Transaction Document may be subject

to conditions specified in that consent.

25.4 Certificates

The Security Trustee may give to any other parly to the Transaction

Documents a certificate about an amount payable or other matter in

connection with a Transaction Document. The certificate is sufficient

evidence of the amount or matter, unless it is proved to be incorrect.

25.5 D¡scret¡on in exercising r¡ghts

The Security Trustee or a Receiver may exercise a right or remedy or give or

refuse its consent in any way it considers appropriate (including by imposing

conditions), unless a Transaction Document expressly states otherwise.

25.6 Partial exerc¡s¡ng of rights

If the Security Trustee or a Receiver does not exercise a right or remedy frrlly
or at a given time, the Security Trustee or Receiver may still exercise it later.
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25.7 No liability for loss

Neither the Security Trustee nor any Receiver is liable for loss caused by the

exercise or attempted exercise of, failure to exercise, or delay in exercising, a

right or remedy.

25.8 Gonflict of interest

The Security Trustee's or a Receiver's rights and remedies under the

Transaction Documents may be exercised even if this involves a conflict of
duty or the Security Trustee or Receiver has a personal interest in their

exercise.

25.9 Security Trustee or Rece¡ver ¡n possession

If the Security Trustee exercises any right under a Charge or at law to enter or

take possession ofthe Secured Property it:

(a) has complete and unfettered discretion as to how the Secured

Property is managed; and

(b) is liable to account only for renfs and profits actually received by it.

The same applies to any Receiver when acting as agent of the Security

Trustee.

25.10 Remedies cumulative

The rights and remedies of the Security Trustee or a Receiver under the

Transaction Documents are in addition to other rights and remedies given by

law independently of the Transaction Documents.

25.1'l Other Encumbrances or judgments

Each Charge does not merge with or adversely affect, and is not adversely

affected by, any of the following:

(a) any Encumbrance or other right or remedy to which the Security

Trustee is entitled; or

(b) a judgment which the Security Trustee obtains against the Security

Provider in connection with the Secured Money.

The Security Trustee may still exercise its rights under a Charge as well as

under the judgment, other Encumbrance or the right or remedy'

25.12 Continuing securitY

Each Charge is a continuing security despite any intervening payment,

settlement or other thing until the Security Trustee releases the Secured

Property from the securitY.

25.13 Indemnit¡es

Any indemnity in a Transaction Document is a continuing obligation,
independent of the Security Provider's other obligations under that

@ Mallesons StePhen Jaques
1 027 1 I 55 

-1 
4 master security

trust deed - national rmbs

National RMBS Master Security Trust Deed



Transaction Document and continues after the Transaction Document ends. It
is not necessary for the Security Trustee to incur expense or make payment

before enforcing a right of indemnity rmder a Transaction Document.

25.14 Rights and obligations are unaffected

Rights given to the Security Trustee under the Transaction Documents and

the liabilities of the other parties under them are not affected by any law that

might otherwise affect them.

25.'15 lnconsistent law

To the extent permitted by law, each Transaction Document prevails to the

extent it is inconsistent with any law.

25.16 Supervening leg¡slat¡on

Any present or future legislation which operates to vary the obligations of the

Security Provider in connection with a Transaction Document with the result

that the Security Trustee's rights, powers or remedies are adversely affected

(including by way of delay or postponement) is excluded except to the extent

that its exclusion is prohibited or rendered ineffective by law.

25.17 Time of the essence

Time is of the essence in any Transaction Document in respect of an

obligation of the Security Provider to pay money.

25.18 Variation and wa¡ver

Unless a Transaction Document expressly states otherwise, a provision of it,

or right created under it, may not be waived or varied except in writing signed

by the party or parties to be bound or ìn accordance with clause 21.3

("Variation by Issue Supplement").

25.19 Gonfidentiality

Each party agrees not to disclose information provided by any other party that

is not publicly available (including the existence or contents of any

Transaction Document) excePt:

(a) to any person in connection with an exercise of rights or a dealing

with rights or obligations under a Transaction Document (including in

connection with preparatory steps such as negotiating with any

potential assignee of that party's rights or other person who is

considering contracting with the Security Trustee or a Receiver in

connection with a Transaction Document); or

(b) to officers, employees, legal and other advisers and auditors of the

Security Provider, the Security Trustee or a Receiver; or

(c) to any party to a Transaction Document or any Related Entity of any

party to a Transaction Document, provided the recipient agrees to act

consistently with this clause 25.19 ("Confidentiality"); or
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(d)

(e)

with the disclosing parfy's consent (not to be unreasonably withheld);

or

if any Series is a Rated Series, to a Designated Rating Agency of that

Seriés, in accordance with the Transaction Documents of that Series;

or

as required by any law or stock exchange (except this paragraph does

not pèrmit a person to disclose any information of the kind referred to

in section 275(l) of the PPSA).

Subject to clause 20 ("Privacy"), each party consents to disclosures made in

accordance with this clause 25.19 ("Confidentiality").

25.2A Receipts

The receipt of a Receiver, the Security Trustee or an Authorised Of{icer of
the Security Trustee releases the person paying money to the Receiver or the

Security Trustee in connection with a Transaction Document from:

(a) liability to enquire whether the Secured Money has become payable;

and

(b) liability for the money paid or expressed to be received; aüd

(c) being concerned to see to its application or being answerable or

accountable for its loss or misapplication.

25.2'l Each signatory bound

Each Charge binds each person who signs as Security Provider even if
another peiroo who was intended to sign does not sign it or is not bound by it.

25.22 Gode of Banking Practice

The parties agree that the Code of Banking Practice does not apply to the

Transaction Documents and the transactions under them.

25.23 Counterparts

A Transaction Document may consist of a number of copies, each signed by

one or more parties to the Transaction Document. If so, the signed copies are

treated as making up the one document.

25.24 Governing law and iurisdiction

Except as expressly provided in a Transaction Document, each Transaction

Document is governed by the law in force in New South Wales. Each party

submits to the non-exclusive jurisdiction of the courts of that place.

25.25 Serving documents

Without preventing any other method of service, any document in a court

action in connection with a Transaction Document may be served on a party

(Ð
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by being delivered to or left at that party's address for service ofnotices in

accordance with clause 23 ("Notices and other communications").

25.26 Security Provider may act through Manager

The Security Provider may comply with its obligations under this deed and

the other Transaction Documents of a Series by arranging for the Manager of
that Series to comply with them on its behalf.

25.27 Anti-money laundering

(a) Subject to paragraph (b), each party (the "Provider") must, on the

request of any other party (the "Recipient"), provide the Recipient

with any information or document in the Provider's possession or

otherwise readily available to the Providçr, where such information or

document is required by the Recipient to comply with any applicable

anti-money laundering or counter-terrorism financing laws including

any such laws requiring the Recipient to carry out "know your

customer" or other identification checks or procedures ("Relevant

Lawso').

(b) The Provider's obligations underparagraph (a) are subject to any

confidentiality, privacy or other obligations imposed by law on the

Provider in relation to the requested information or document, except

to the extent overridden by the Relevant Laws-

(c) Each party must comply with any Relevant Laws applicable to it. to

the extent required to comply with its obligations under the

Transaction Documents. Any party may decline to perform any

obligation under the Transaction Documents to the extent it forms the

view, in its reasonable opinion, that notwithstanding that it has taken

all action to comply with any applicable Relevant Laws, it is required

by Relevant Laws to decline to perform any such obligation'

(d) To the maximum extent permitted by law, each party and each

Secured Creditor releases, to the extent that it is able, each other party

from any confidentiality, privacy or general law obligations that such

other party would otherwise owe and which would otherwise prevent

such other party from providing any information or documents

requested in accordance with this clause or any similar clause in any

other Transaction Document.

26 GST

26.1 Construction

In this clause 26 ("GST"):

(a) words and expressions which are not defined in this deed but which

have a defined meaning in GST Law have the same meaning as in the

GST Law; and
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26.2

26.3

26.4

26.5

(b) GST Law has the same meaning given to that expression inthe A

New Tax System (Goods and Services Tax) Act 1999.

Consideration GST exclusive

Unless expressly stated, all prices oI other sums payable or consideration to

be provided under this deed are exclusive of GST-

Payment of GST

If GST is payable on any supply made under this deed, for which the

consideraiion is not expressly stated to include GST, the recipient will pay to

the supplier an amount equal to the GST payable on the supply.

Timing of GST payment

The recipient witl pay the amount ¡efened to in clause 26.3 ("Payment of
GST") in addition to and at the same time that the consideration for the

suppty is to be provided under this deed.

Tax lnvoice

The supplier must deliver a t¿x invoice or an adjustment note to the recipient

before tñe supplier is entitled to payment of an amount under clause 26.3

("Payment of GST"). The recipient can withhold payment of the amount

untiithe supplier provides a tax invoice or adjustment note as appropriate.

26.6 Adjustment event

If an adjustment event arises in respect of a taxable supply made by a supplier

under this deed, the amount payable by the recipient under clause 26.3

("Payment of GST") will be recalculated to reflect the adjustment event and a

payment will be made by the recipient to the supplier or by the supplier to the

recipient as the case requires.

26.7 Reimbursements

Where a party is required under this deed to pay or reimburse an expense or

outgoing of another party, the amount to be paid or reimbursed by the first

party will be the sum of:

(a) the amount of the expense or outgoing less any input tax credits in

respect of the expense or outgoing to which the other party, or to

which the representative member for a GST group of which the other

parfy is a member, is entitled; and

(b) if the payment or reimbursement is subiect to GST, an amount equal

to that GST.

EXECUTED as a deed
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National RMBS Master Security Trust Deed

Schedule 1 - Notice of Creation of Security Trust

Notice of Creation of Security Trust - linsett name of Security Trustl Security

Trust

Under clause 2.1 ("Declaration of Security Trust") of the National RMBS Master

Security Trust Deed datedlinsert datelbetween [Perpetual entity] (ABN [x])
("security Trustee"), National Global MBS Manager Pty Ltd (ABN 36 102 668

226), Advantedge Financial Services Pty Ltd (ABN 36 130 012 930) and [Perpefual
entityl (ABN [x]) ("security Trust Deed"), the Security Trustee declares that it
holds the sum of $10 and will hold the Security Trust Fund of the Security Trust

created under this notice on trust at any time for itself and the persons who are

Secured Creditors atthaf time of the linsert name of Series to which the Security

Trust relalesl ("Relevant Series").

The Security Trust created under this notice is to be known as the finsert name of
Seutrity Zrasrl Security Trust.

The linsert name aJ'security Tru.stl Securþ Trust is a Security Trust for the purposes

of the Security Trust Deed.

The Security Trustee holds the sum of $ l0 and the Security Trust Fund of the linsert
nume of Security Tntst] Security Trust on and subject to the terms of the Security

TrustDeed.

This notice is for the benefit of the Secured Creditors from time to time of the

Relevant Series.

The "Interpretation" clause of the Security Trust Deed applies to this notice as if it
was fully set out in this notice.

DATED:

EXECUTED as a deed poll

[Insert execution clause for Security Trustee]
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National RMBS Master Security Trust Deed

Schedule2 - Meetings Provisions

Theþttowing provisions apply to meetings of Secured Creditors of a Series or any

class of Sectned Creditors of a Series.

1

1.1

Calling a meeting

Who can call a meeting?

The Security Provider or the Security Trustee may call a meeting whenever

they think fit.

The Security Trustee must call a meeting if:

(a) it is asked to do so in writing bY:

(Ð the Security Provider;or

(ii) Secwed Creditors who alone or together represent at least

l0% of the Secured Money on the date they ask the Security

Trustee to call the meeting; or

(b) required under a Transaction Document.

Meeting may be held at two or more places

A meeting may be held at two or more places using any technology that gives

the Secured Creditors as a whole a reasonable opporfunity to participate.

Time and place must be reasonable

A meeting must be held at a reasonable time and place.

1.2

1.3

2

2.1

Notice of meeting

Period of notice

Subject to paragraph 5.3 ("Notice of ad.iourned meeting"), unless otherwise

agreed in writing by each Secured Creditor, at least 3 Business Days' notice

of a meeting must be given to:

(a) each Secured Creditor;

(b) the Security Provider (unless the meeting is called by the Security

Provider); and

(c) the Security Trustee (unless the meeting is called by the Security

Trustee).
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2.2 Contents of notice

A notice of meeting must:

(a) specif,i the date, time and place of the meeting;

(b) specify the resolutions to be proposed at the meeting; and

(c) explain how Secured Creditors may appoint Proxies for th¡ meeting

and state that Proxies may be appointed until 48 hours before the

meeting but not after that time-

Effect of failure to give notice

The accidental failure to give notice of a meeting to, or the non-receipt of
notice by, any person entitled to receive notice does not invalidate any

resolution passed at the meeting.

Notices to be given in accordance with Security Trust Deed

Clause 23 ("Notices and other communications") applies to these provisions.

Calculation of period of not¡ce

If a period of notice of meeting must be given, the day on which the notice is

given, and the day on which the meeting is to be held, are not to be counted in

calculating that period.

2.3

2.4

2.5

3.1

3.2

Ghairman

Nomination of cha¡rman

The person who calls a meeting must nominate in writing a chairman for that

meetìng. The person nominated may, but need not, be a Secured Creditor.

Absence of chairman

If a meeting is held and:

(a) the person who calls a meeting has not nominated a chairman; or

(b) the person nominated as chairman is not present within 15 minutes

after the time specifred for holding the meeting, or is unable or

unwilling to act,

the Secured Creditors or Proxies present must elect one of them to be

chairman.

Ghairman of adjourned meeting

The chairman of an adjourned meeting need not be the pefson who was the

chairman of the meeting from which the adjoumment took place.

3.3
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4

4.1

Quorum

Number for a quorum

At any meeting, any one or more Secured Creditors present in person or by

Proxy form a quorum for the purposes of passing the resolutions shown in the

table-below only ifthey alone or together represent (or, in the case ofProxies,

represent Secured Creditors who represent) at least the proportion of the

Secured Money shown in the table below on the date of the meeting.

In determining whether a quorum is present, each individual attending as a

Proxy is to be counted, except that where a Secured Creditor has appointed

more than one Proxy, only one is to be counted.

Requirement for a quorum

An item of business (other than the choosing of a chairman) may not be dealt

with at a meeting unless a quorum is present when the meeting proceeds to

consider it. However, if a quorum is present when the first item of business is

dealt with, it is taken to be present for the whole meeting unless the chairman

declares otherwise (on the chairman's own motion or at the request of a

Secured Creditor or Proxy who is present).

lf quorum not Present

If a quorum is not present within 15 minutes after the time specified for the

holding of a meeting:

(a) if the meeting was called at the request of Secured Creditors, it is

dissolved; and

(b) in any other case, the meeting is adjourned until a date, time and

place the chairman appoints. The date of the adjourned meeting must

be no earlier than 5 days, and no later than 14 days after, the date of
the meeting from which the adjournment took place'

4.2

4.3
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Special Quorum
Resolution

75% 25%
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4.4 lf quorum not present at adiourned meeting

If a quorum is required for an adjourned meeting and a quorun is not present

within 15 minutei after the time appointed for the ad.iourned meeting, the

chairman may dissolve the meeting.

If the chairman does not dissolve the meeting, the chainnan may with the

consent of (and must if instructed by) the Secured Creditors on a show of
hands adjourn the meeting to a new date, time or place.

5

5.1

Adjournment of a meet¡ng

When a meeting maY be adjourned

The chairman of a meeting may with the consent of (and must if instructed

by) any meeting, adjourn the meeting or any business being considered or

rèmaining to be considered by the meeting either to a later time at the same

meeting or to an adjourned meeting at any time and any place'

Business at adjourned meeting

Only unfinished business from the meeting from which the adjoumment took

place may be dealt with at an adjourned meeting.

Notice of adiourned meeting

It is not necessary to give notice of an adjournment unless a meeting is

adjourned because of a lack of a quorum. in that case, unless otherwise

agieed in writing by each Secu¡ed Creditor, the chairman of the meeting from

rnihl.tt the adioumment took place must give 5 days' notice of the adiourned

meeting to eàch person entitled to receive notice of a meeting under these

provisions. The notice must state the quorum required at the adiourned

meeting but need not contain any further information-

5.2

5.3

6

6.1

Voting

Voting on a show of hands

Every resolution put to a vote at a meeting must be decided on a show of
hands unless a pol is properly demanded and the demand is not withdrawn.

A declaration by the chairman that a resolution has been passed, or passed by

a particular maþrity, or not passed or not passed by any particular majority,

isìonclusiv. .uid"tt.. of the fact. Neither the chairman nor the minutes of
meeting need state, and it is not necessafy to prove, the number or proportion

of votes cast in favour of or against the resolution.

When is a poll ProPerlY demanded

A poll may be demanded on any resolution. A poll may be dernanded by:

(a) the chairman;

(b) the Security Provider; or

6.2
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6.3

(c) one ormore persons who alone ortogether represent (or represent

Secured Creditors who represent) at least ZYo of ¡he Secured Money

on the date of the meeting.

The poll may be demanded before a vote is taken or before or immediately

after the voting results on a show ofhands are declared'

Poll

If a poll is properly demanded, it must be taken in the manner and at the date

and time directed by the chairman. However, a poll demanded on the election

of a chairman or on a question of adjournment must be taken immediately.

A demand for a poll may be withdrawn.

The demand for a poll in relation to an item of business does not prevent a

meeting continuing to deal with any other business.

The result of a poll is taken to be a resolution of the meeting at which the poll

was demanded.

Chairman's cast¡ng vote

If votes are equal either on a show of hands or on a poll, the chairman has a

casting vote. This casting vote is in addition to any votes that the chairman is

entitled to as a Secured Creditor or Proxy.

Entitlement to vote

A Secured Creditor (or, in the ease of a Note registered as being owned

jointly, the person whose name appears {irst on the Note Register) may be

present and vote in person at any meeting or be represented by Proxy.

Except where these provisions provide otherwise, at a:ny meeting:

(a) on a show ofhands, each Secured Creditor and each Proxy present

has one vote; and

(b) on a poll each secured Creditor and each Proxy present has one vote

in respect of each $ I .00 of Secured Money owing to that Secured

Creditor, or to the Secured Creditor that Proxy represents, on the date

of the meeting.

Without affecting the obligations of any Proxy, any person entitled to vote

need not do so and any person entitled to more than one vote need not use all

of its votes (or use all of its votes in the same way).

Entitlement to attend and sPeak

Only the chairman, the Security Provider, the Security Trustee, the Manager

and the other Secured Creditors, and their respective financial and legal

advisers may attend and speak at any meeting.

6.4

6.5

6.6
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6.7 Objections to right to vote

A challenge to a right to vote at a meeting of Secured Creditors:

(a) may only be made at the meeting; and

(b) must be determined by the chairman, whose decision is final (unless

the challenge is to the chainnan's right to vote, in which case, it must

be determined on a show of hands)'

7.1

Proxies

Appointment of ProxY

A Secured Creditor entitled to attend and vote at a meeting may appoint a

Proxy to attend the meeting and act on that Secured Creditor's behalf in

connection with the meeting (including by voting). A Secured Creditor may

do this by signing a Proxy Form.

If the Secured Creditor is a corporation, the Proxy Form must be signed on

behalf of the company in accordance with the Corporations Act.

Validity of Proxy Forms

A Proxy Form signed by a Secured Creditor is only valid for so long as the

Secured Creditor remains a Secured Creditor.

Proxy Form must be lodged with Security Trustee

For an appointment of a Proxy to be effective, the Security Trustee must

receive ihè fo[owing documents at the office specified in the notice of
meeting no later than 48 hours before the meeting in respect of which the

Proxy is appointed:

(a) a duly signed Proxy Form; and

(b) any powil of attomey or other authority under which the Proxy Form

is signed, or a copy of that power or authority certified in the manner

the Security Trustee requires.

Who may be a Proxy?

A Proxy:

(a) need notbe a Secured Creditor; and

(b) may be an officer, employee, representative of, or otherwise

connected with, the Security Provider.

Revocation and amendment

If, before a Proxy votes at a meeting, the Secured Creditor who appointed the

Proxy:

7.2

7.3

7.4

7.5
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(a) revokes or amends the Proxy Form appointing the Proxy or any

instructions in relation to it; or

(b) ceases to be a Secured Creditor,

any vote cast by the Proxy at the meeting in accordance with the terms of the

Proxy Form is valid, unless the Security Trustee receives notice of that fact

from a Secured Creditor at the offîce specified in the notice of meeting no

later than 24 hours before the meeting in respect of which the Proxy is

appointed.

I Single Secured Creditor
If there is only one Secured Creditor, the Secured Creditor may pass a

resolution by signing a document stating that it passes the resolution set out in

the document.

9.1

Circu lating Resolutions

Passing resolutions by Girculating Resolution

Without holding a meeting, the Secured Creditors may pass:

(a) an Ordinary Resolution, if within one month after the Notification
Date, Secured Creditors representing more than 50% of the Secured

Money on the Notification Date sign a document containing a

statement that they are in favour of the resolution set out in the

document;

(b) an Extraordinary Resolution, if within one month after the

Notifîcation Date, Secured Creditors representing at least 75o/o of the

Secured Money on the Notification Date sign a document containing

a statement that they are in favour of the resolution set out in the

document; or

(c) a Special Quorum Resolution, if within one month after the

Notification Date, Secured Creditors representing 100% of the

Secured Money on the Notification Date sign a document containing

a statement that they are in favour of the resolution set out in the

document.

A single document may include one or more resolutions of the same or

different types.

Who can propose a C¡rculat¡ng Resolution

The Security Provider or the Security Trustee may propose that a resolution

should be passed by Circulating Resolution whenever they think fit-

The Security Trustee must propose that a resolution should be passed by

Circulating Resolution if it is asked to do so in writing by:

(a) the Security Provider; or

9.2
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by Secwed Creditors who alone or together represent at least l0% of
the Secured Money on the date they ask the Security Trustee to

propose that the resolution should be passed by Circulating
Resolution.

Gopies sent to all Secured Greditors

If it is proposed that a resolution should be passed by Circulating Resolution,

a copy of the document setting out the resolution must be given to:

(a) each Secured Creditor;

(b) the Security Provider (unless the document is prepared by the

Security Provider); and

(c) the Security Trustee (unless the document is prepared by the Secwity

Trustee).

Gontents of Girculating Resolution

The document setting out a Circulating Resolution must:

(a) set out the proposed resolution;

(b) contain a statement that the Secured Creditors who sign are in favour

of the resolution; and

(c) specify the Notification Date which must be no later than the date on

which the document is first sent to Secured Creditors.

Counterparts

A Circulating Resolution may consist of a number of copies of the document

setting out the resolution, each signed by one of mole Secured Creditors. If
so, oslong as the wording of the resolution and statement are identical in each

copy, the signed copies are treated as making up one Circulating Resolution.

When is a Girculating Resolution passed

A Circulating Resolution is passed when the last Secured Creditor required to

satisfy the relevant threshold in paragraph 9. I ("Passing resolutions by
Circulating Resolution") signs the document setting out the resolution.

Effect of failure to give copy of Circulating Resolution

The accidental failure to give a copy of the document setting out the

resolution to, or the non-receipt of a copy by, any Secured Creditor does not

invalidate the Circulating Resolution.

(b)

9.3

9.4
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10

10.1

Effect and notice of resolution

Resolutions are binding

A resolution passed at a meeting called and held (or by a Circulating
Resolution sent and signed) in accordance with these provisions is binding on

all Secured Creditors, r,vhether or not they were present, or voted, at the

meeting (or signed the Circulating Resolution).

1O.2 Notice of resolutions

The Security Provider must give notice to the Secured Creditors of the result

of the voting on a resolution within l4 days of the result being known.

However, failure to do so does not invalidate the resolution.

11 Minutes

1'1.1 Minute books

The Security Trustee must keep books in which it records:

(a) the minutes and resolutions of meetings; and

(b) Circulating Resolutions.

11.2 Minutes and Circulating Resolutions must be signed

The Security Trustee must ensure that:

(a) the minutes of a rneeting are signed within a reasonable time after the

meeting by the chairman of the meeting or by the chairman of the

next meeting; and

(b) Circulating Resolutions are signed by an Authorised Officer of the

Security Trustee.

1'1.3 Minutes and Circulating Resolutions conclusive

Unless the contrary is proved, a minute or resolution that is recorded and

signed in accordance with these provisions, is conclusive evidence:

(a) of the matters contained in it;

(b) that any meeting was properly called and held (and copies of any

Circulating Resolution were properþ sent and signed); and

(c) that the relevant resolution or resolutions were properly passed.

12 lnterpretation

12.1 References to Secured MoneY

Unless the contrary intention appears, a reference in these provisions to the

"SeCured Money", "SeCured CreditOrS" and "TrAnSaCtiOn DOcuments" iS A
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reference to the Secured Money, Secured Creditors and Transaction

Documents of the Series in respect of which a meeting has been, or is to be,

called (or in respect of which a Circulating Resolution has been, or is to be,

passed).

12.2 Secured Money and Derivative Counterpart¡es

For the purposes of these provisions only, the amount of Secured Money

owing tõ a Derivative Counterparty on any date is taken to be the amount (if
any) determined by the Derivative Counterparty in good faith which would be

owing to the Derivative Countelparty if the Derivative Counterparty closed-

out its Derivative Contracts at 9.00 am (Sydney time) on that date.
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National RMBS Master Security Trust Deed

Signing page

DATED: \8 0 ctohør 2010

Security Provider

SIGNED SEALED AND
DELWERED bY

and r':.,.ir¡ i-ìì,.lilii¡¡L/¡ üiÜ cr

as attorneys for PERPETUAL
TRUSTEES VICTORIA LIMITED
under power of attomey dated

gl n1,f,c.,6.2Þoq
in the presence of:

Name of witness (block letters)

Security Provider

SIGNED, SEALED AND
DELIVERED bY

' ('r'' ."i ¡arrll¡'':
and

as attorneys for PERPETUAL
TRUSTEE COMPANY LIMITED
under power of attorney dated

3t t4aítÀ 2æn
in the presence of:

Karen Cheng
Name of witness (block letters)

f,ltanagen

states that the attomey has received
no notice of revocation of the power
of

g this deed the attorney
the attomey has received

ice of revocation of the power
attorney

/ -. /7 ,$annçer

lQQlC
By executing this deed the attorney
states that the attomey has received
no notice of revocation of the power
of attomey

By executj his deed the attorney

no
of
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Signature of witness

Karen Cheng
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)
)
)
)
)
)

and

Security Trustee

SIGNED SEALED AND
DELWERED bY

,',ii-:iiì Çu:lìi:lr

as attorneys for P.T. LIMITED
under power of attqmey dated'3t IY\arcJ^ /æq
in the presence of:

Karen Cheng

Name of witness (block letters)

Manager and Trust Administrator

SIGNED, SEALED ANI)
DELIVERED bY

as attorney for NATIONAL
GLOBAL MBS MANAGER PTY
LTD under power of attorney dated

in the presence of:

Signature of witness

Name of witness (block letters)

/ ,4 fl,,ianager

1lØ/¿
By executing this deed the attorney
states that the attorney has received
no notice of revocation of the pov/er
of attorney

f ð .-.rn -.nr+

this deed the attorney

By executing this deed the attorney
states that the attorney has received
no notice of revocation of the power
of attorney

O Mallesons Stephen Jaques
1 027 1 I 55_1 4 master security
trust deed - national rmbs trust

National RMBS Master Security Trust Deed



Security Trustee

SIGNED SEALED AND
DELIVERED by

and

as attorneys for P.T. LIMITED
under power of attomey dated

in the presence of:

Signature of witness

Name of witness (block letters)

Manager and Trust Administrator

SIGNED, SEALED AND
DELIVERED by
8JÀ âU¿ut
as attomey for NATIONAL
GLOBAL MBS MANAGER PTY
LTD under po,ù/er of attomey dated'rì se\ef¿-/\ßgl'¿ 2Ô lo
in the presence of:

By executing this deed the attorney
states that the attorney has received
no notice of revocation of the power
of attorney

By executing this deed the attorney
states that the attomey has received
no notice of revocation of the power
of attorney

WYl':g.:ú
Signature of witness

v\ùAL Añ bA¿\^,/ vA,t/u9¡¡ç
Name of witness (block letters)

ffm,ki*
By executing this deed the attorney
states that the attorney has received
no notice of revocation of the power
of attorney
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it,' i I

Manager ¡nd Trust .A.dministrator

SIGNED, SEALED AND
DELIVERED bY

and

as attorneys for ADVANTEDGE
FINÄ¡ICIAL SERVICES PTY
LTD under power of attorneY dated

in the presence of:

SK-
Signature of witness

,S,rstç¡tt kçevç
Name ofwi[tess (block letters)

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

states that the attorney has received

no notice of revocation of the power

of attomey

Ð*Jà-J
By executing llfis deed the attorney

states that the attomey has received
no notice of revocation of the power

of attorney
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