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Important notices, legal information and disclaimer

Product Disclosure Statement

This Product Disclosure Statement (“PDS") relates to the offer of Emerging Markets plus Series 2 “EM+" by JPMorgan
Investments Australia Limited (ABN 21 056 751 716) (JPMIAL) (AFSL 298633), who is the issuer of this PDS

(“the Offer”). JAMIAL is indirectly a wholly owned subsidiary of the JPMorgan Chase Bank, N.A. (ARBN 074 112 011)
(AFSL 238367) (“JPMorgan Chase Bank").

The date of this PDS is 2 May 2008. It is intended that the Offer of EM+ through this PDS will remain open
until the Closing Date on 20 June 2008, but JPMIAL reserves the right to close the Offer at an earlier time or
extend the Offer for a longer period. If JPMIAL extends the Offer Period it will post a notice on its website at
WWW.jpmorgansp.com.au advising applicants of the new Closing Date and Issue Date (and any other
consequential changes) for the Offer.

An investment in EM+ is not a deposit with or other liability of JP-Morgan Chase Bank, or any of its related
bodies corporate (other than JPMIAL) and is subject to investment risk, including possible delays in
repayment and loss of income or Principal invested. Neither JPMorgan Chase Bank nor any of its related
bodies corporate guarantees the performance of EM+, nor do such entities guarantee the repayment

of Principal from EM+ where EM+ are sold prior to the Expiry Date for any reason.

JPMIAL has the benefit of an existing guarantee from J.P. Morgan Australia Limited (ABN 52 002 888 011)
(AFSL 238188). J.P. Morgan Australia Limited has issued a guarantee over the Structured Product Programme
of JPMIAL which includes the EM+ issued pursuant to this Offer.

Please make sure you read this PDS in full before deciding whether to invest.

Updated information: Information relating to EM+ that is not materially adverse, may change from time
to time. This information may be updated and made available at www.jpmorgansp.com.au or by contacting
JPMorgan on 1800 157 620. A paper copy of any updated information is available free on request.

The information in this PDS is general information only and does not take into account an Investor’s individual
objectives, financial situation or needs. Consequently, potential Investors should consider whether the information
in this PDS is appropriate in light of their objectives, financial situation and needs, and seek professional advice from
a financial adviser, accountant, lawyer or other professional adviser before deciding whether to invest.

EM+ are “securities” and “warrants” within the meaning of section 761A of the Corporations Act.

Australian Offer only: The offer to which this PDS relates is available only to persons receiving the PDS (electronically
or otherwise) in Australia. The distribution of this PDS (including it being made accessible on any computer network)
in jurisdictions outside Australia may be subject to legal restrictions. Any person who resides outside Australia and
who receives or gains access to this PDS should comply with any such restrictions as failure to do so may constitute
a violation of securities laws. EM+ are not available to US Investors.

Capitalised terms and expressions used in this PDS are defined in the Glossary section of this PDS.



JPMORGAN STRUCTURED PRODUCTS |

PRODUCT DISCLOSURE STATEMENT

1 EMERGING MARKETS PLUS SERIES 2 (“"EM+") 02
2 TERM SHEET 04
3 UNDERLYING ASSETS IN THE EM+ 12
4 WHAT ARE EM+? 18
5 RISK FACTORS 22
6 THE DYNAMIC PORTFOLIO RULES 26
7 EXAMPLE CALCULATIONS 31
8 INFORMATION RELATING TO JPMORGAN 38
9 FEES AND OTHER COSTS 40
10 TAX 43
11 OTHER INFORMATION 52
12 THE TRUST DEED 56
13 EM+ LOAN AGREEMENT 73
14 EM+ PUT OPTION AGREEMENT 77
15 EM+ CALL OPTION AGREEMENT 80
16 EM+ SWAP AGREEMENT 83
17 GLOSSARY 95
Open date 5 May 2008
Closing date 20 June 2008
Issue date 30 June 2008
Expiry date 1 July 2013

* Investors should note that these Key Dates are the intended dates as at the date of the PDS. However, JPMIAL reserves the right to shorten or extend the Offer
without prior notice. If JPMIAL extends or shortens the Offer it will post a notice on its website, and the Key Dates, and any other dates in relation to the EM+,
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1. Emerging Markets plus Series 2 (“EM+")

02

EM+ offers Investors an exposure to emerging market equities with 100% Principal protection
on the Expiry Date and potential coupons of up to 8% per annum for the first four years and
uncapped in year 5.

EM+ provides exposure to two dynamic portfolios:
Equity Dynamic Portfolio

m potential capital growth on the Expiry Date

m exposure to the iShares MSCI Emerging Markets Index Fund; and
Coupon Dynamic Portfolio

m coupons of up to 8% each year (uncapped in year 5)

m exposure to the JPMorgan Yield Alpha 8 USD Index and JPMorgan Efficiente USD Index
Leveraged Exposure to emerging market equities with Principal protection on the Expiry Date

EM+ provides investors with a dynamic exposure to the iShares MSCI Emerging Markets Index
Fund (“Equity Asset”) with exposure of up to 200%, a minimum exposure of 20% and Principal
protection on the Expiry Date.

Principal protected when held to the Expiry Date

Investors’ Principal is 100% Principal protected when invested until the Expiry Date. Investors in

the Geared EM+ must note that the amount they receive on the Expiry Date of the Geared EM+

will be used to repay the Loan Amount. For Investors who hold Geared EM+ the entire proceeds
due to the Investor on the Expiry Date may be used to repay the Loan Amount, and the Investor
may not receive their First Instalment back on the Expiry Date.

Independent Income Stream

EM+ also provides investors with an additional dynamic exposure to a basket of JPMorgan Yield
Alpha 8 USD Index and the JPMorgan Efficiente USD Index. (“Coupon Asset”). The dynamic
exposure offers between 20% and 200% exposure to the Coupon Asset and seeks to generate
an annual coupon of up to 8% per annum in the first four years and uncapped in year five.

This income is generated by reference to an exposure independent from the Equity Asset.

EM+ Structure

The EM+ is structured by creating an interest in shares of the iShares MSCl Emerging Markets
Index Fund (“the Underlying Parcel”). Investors will, on Issue Date, acquire an interest in the
Underlying Parcel which on the Expiry Date may be sold or delivered as the ASX listed Chess
Depository Instruments and transferred to an Investor’s HIN. The return from the Underlying
Parcel, Equity Dynamic Portfolio and Coupon Dynamic Portfolio together make up the return
of EM+. For more information see Section 4 What are EM+?

Geared EM+

JPMIAL is also offering a geared Series of EM+ (“Geared EM+") whereby Investors who apply
for Geared EM+ will also enter into a limited-recourse loan with JPMIAL. For Geared EM+,
the Loan Amount is $100, which is the Issue Price. The First Instalment of $36 is the aggregate
Interest Amount payable on the Geared EM+ for the full term of EM+.
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Regular valuations for EM+

At the date of the PDS, JPMIAL intends to publish monthly valuations for EM+ and accept offers
to sell EM+ back to JPMIAL on a monthly basis. As a result, JAMIAL will from time to time
purchase securities including EM+ from Investors and Investors may offer to sell their EM+

to JPMIAL prior to the Expiry Date. Principal protection will not apply if you sell before the
Scheduled Expiry Date.

An investment in Australian dollars

EM+ are denominated in Australian dollars. Investors are protected from direct currency
risk on the Underlying Parcel, Equity Asset and Coupon Asset. However, these assets may
be indirectly impacted by fluctuations in currency rates.

When would you consider investing in EM+?

The following information is general information only and does not take into account
an Investor’s individual objectives, financial situation or needs.

You might consider an investment in EM+ if:
m You are seeking an exposure to emerging market equities;

m You believe that the exposure represent an opportunity for potential outperformance
compared to the rest of the market and other investment opportunities;

m You would like the opportunity to earn an enhanced income over the term, from the
Coupon Asset;

m You like the security of 100% Principal protection (if held to the Expiry Date and subject
to no event occurring which would result in an Early Expiry of EM+. See section 5.2 Specific
risks relating to an investment in EM+);

m You qualify for the benefit of Article 10(2) of the double tax agreement between Australia
and the United States as a resident of Australia (as defined in the double tax agreement)
and you will be operating from Australia for the purposes of this investment;

m You are comfortable with an investment with a five year term and monthly liquidity
(through the ability to sell back your EM+ to JPMIAL);

m You understand and are comfortable with the risks (see section 5 Risk factors).

You would probably not consider an investment in EM+ if:

m You do not believe that the Equity Asset, and the potential enhanced income from
the Coupon Asset will outperform other investment opportunities;

® You need certainty of an income stream;
m Your investment horizon is less than 5 years; or

® You do not understand or are not comfortable with the risks associated with EM+,
the Underlying Parcel, (see Section 3 Underlying Assets in the EM+) Equity Dynamic
Portfolio or the Coupon Dynamic Portfolio (see Section 6 The Dynamic Portfolio Rules
and Section 5 Risk factors).

03




2. Term Sheet

This overview provides some of the key information you can find in this PDS, but is not
a complete summary. You should read the whole PDS and seek any advice you need before

deciding to invest.

2.1 Emerging Markets plus Series 2 Term Sheet

Product
Issuer
Guarantor
Issue Price

Underlying Parcel

Minimum Investment

Opening Date
Closing Date
Issue Date
Expiry Date
Expiry Amount

Coupon Entitlement
Dates

Coupon Amounts Years
1.2,34

Coupon Amount Year 5

Emerging Markets plus Series 2 (“EM+")
JPMorgan Investments Australia Limited
J.P. Morgan Australia Limited

$100 per EM+

An interest in 1/50th of a number of shares of the iShares
MSCI Emerging Markets Index Fund to be set on Issue Date

to value of $5,000, subject to only whole shares being included
on the Issue Date.

100 EM+ thereafter in multiples of 50
300 Geared EM+ thereafter in multiples of 50

5 May 2008

20 June 2008

30 June 2008

1 July 2013

Maximum (100%, Final Equity Dynamic Portfolio Value) x Issue Price

16 June 2009, 16 June 2010, 16 June 2011, 18 June 2012, 1 July 2013

The increase, since the Issue Date, in the value of the Coupon
Dynamic Portfolio from 97% of the Notional Coupon Dynamic
Portfolio Value on each Coupon Entitlement Date subject to

a maximum of 8% per annum of the Issue Price. Coupon
Amounts are deducted from the Coupon Dynamic Portfolio
on each Coupon Entitlement Date.

The increase, since the Issue Date, in the value of Coupon
Dynamic Portfolio from the Notional Coupon Dynamic Portfolio
Value on the Expiry Date.
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2.1 Emerging Markets plus Series 2 Term Sheet

Coupon Payment For Years 1,2 and 3 the Coupon Asset Target Exposure must
Condition be at least 50% on the Coupon Entitlement Date.
Upfront Adviser Fee Up to 3.30% (including GST) upfront of which 3% is deducted

from the Dynamic Portfolios on Issue Date.

Distributor Fee Up to 1.10% (including GST) payable by JPMIAL and not paid
by Investors

Business Day Convention Modified Following
Registry Registries Limited

Early Sale The investor may offer to sell their EM+ and Geared EM+ to
JPMIAL prior to the Expiry Date, on a monthly basis, and the
acceptance of the offer will be in the sole discretion of JPMIAL,
and on such terms and conditions as JPMIAL deems reasonable.
EM+ should be considered as a “Hold Until Expiry” product.

If the Investor requests an Early Sale on or prior to 30 June 2009,
a Withdrawal Fee of 2% will apply. If the Investor requests an
Early Sale after 30 June 2009 and on or prior to 30 June 2011,

a Withdrawal Fee of 1% will apply.

Governing Law New South Wales
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2.2 Equity dynamic portfolio

Equity Dynamic Portfolio

Equity Dynamic Portfolio
Rules

Equity Asset

Value of the Equity Asset

Valuation Date
Valuation Time

Cash Asset

Value of the Cash Asset

Notional Equity Dynamic
Portfolio Value

Initial Equity Dynamic
Portfolio Value

During the term, the Equity Dynamic Portfolio comprises
a notional investment in the Equity Asset and a notional
investment in a Cash Asset.

The Equity Dynamic Portfolio Rules work on the basis of two
concepts, an Investment Floor which represents the current cost
to buy a Cash Asset which would pay out an amount equal to
the Notional Equity Dynamic Portfolio Value on the Expiry Date
(“Investment Floor”), and a Cushion which represents the
difference between the Equity Dynamic Portfolio Value and
the Investment Floor (“Cushion”).

The Equity Dynamic Portfolio Rules require that the notional
investment in the Equity Asset is maintained at a level which
is equal to a constant multiple or proportion (called the
“Crash Size") of the Cushion.

The allocation between the Equity Asset and the Cash Asset
within the Equity Dynamic Portfolio is determined on each
Rebalancing Date and if required, rebalanced in accordance
with the Equity Dynamic Portfolio Rules.

iShares MSCI Emerging Markets Index Fund

The value of the Equity Asset at the Valuation Time on each
Valuation Date as determined by JPMIAL.

Every Business Day during the term
8.00pm London time

A notional investment in cash which earns interest based
on the Australian dollar swap rates

The Cash Asset at the Valuation Time on any Valuation Date
represents the present value of a synthetic zero coupon bond
that would mature at the Notional Equity Dynamic Portfolio
Value on the Expiry Date.

100% of Issue Price

97% of the Notional Equity Dynamic Portfolio Value
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2.2 Equity dynamic portfolio

Equity Dynamic
Portfolio Value

Final Equity Dynamic
Portfolio Value

Rebalancing Dates
Equity Asset Crash Size

Maximum Equity Asset
Exposure

Minimum Equity Asset
Exposure

Under/Over Investment
Trigger

Equity Asset Cushion

Equity Asset
Target Exposure

Equity Asset Initial
Target Exposure

Cash Asset Target
Exposure

Investment Floor

Equity Asset Fee

Cash Asset Fee

The value of the notional investment in the Equity Dynamic
Portfolio as determined by reference to the Value of the Equity
Asset, plus the Value of the Cash Asset, minus the amount of
any leverage, minus the Equity Asset Fee, Cash Asset Fee and
Borrowing Costs which are deducted from the Equity Dynamic
Portfolio on each Valuation Date.

The Equity Dynamic Portfolio Value as at the Valuation Time
on the Expiry Date

Every Valuation Date except the Expiry Date
25%

200%

20%

+/- 15%
Please see section 6.6 Rebalancing the Dynamic Portfolio

Equity Dynamic Portfolio Value — Investment Floor
Equity Dynamic Portfolio Value

Equity Asset Cushion
Equity Asset Crash Size

Approximately 110% as at the date of the PDS.

The greater of 0% or 1 minus the Equity Asset Target Exposure

The present value of a synthetic zero coupon bond that would
mature at the Notional Equity Dynamic Portfolio Value on the
Expiry Date.

1.80% p.a. of notional exposure to the Equity Asset

1.80% p.a. of notional exposure to the Cash Asset
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2.2 Equity dynamic portfolio

Borrowing Costs

Borrowing Costs accrue and are determined daily on the basis
of wholesale market interest rates on or around 8.00pm London
time on each Valuation Date.

2.3 Coupon Dynamic Portfolio

Coupon Dynamic
Portfolio

Coupon Dynamic
Portfolio Rules

Coupon Asset

Value of the Coupon
Asset

Valuation Date
Valuation Time

Cash Asset

Value of the Cash Asset

Notional Coupon
Dynamic Portfolio Value

During the term, the Coupon Dynamic Portfolio comprises
a notional investment in the Coupon Asset and a notional
investment in a Cash Asset.

The Coupon Dynamic Portfolio Rules work on the basis of two
concepts, an Investment Floor which represents the current cost
to buy a Cash Asset which would pay out an amount equal to
the Notional Coupon Dynamic Portfolio Value on the Expiry Date
(“Investment Floor”), and a Cushion which represents the
difference between the Coupon Dynamic Portfolio Value and
the Investment Floor (“Cushion”).

The Coupon Dynamic Portfolio Rules require that the notional
investment in the Coupon Asset is maintained at a level which
is equal to a constant multiple or proportion (called the “Crash
Size") of the Cushion.

The allocation between the Coupon Asset and the Cash Asset
within the Coupon Dynamic Portfolio is determined on each
Rebalancing Date and if required, rebalanced in accordance
with the Coupon Dynamic Portfolio Rules.

An equally weighted, at Issue Date, basket of JPMorgan Yield
Alpha 8 USD Index and the JPMorgan Efficiente USD Index.

The value of the Coupon Asset at the Valuation Time on each
Valuation Date as determined by JPMIAL.

Every Business Day during the term
8.00pm London time

A notional investment in cash which earns interest based on
the Australian dollar swap rates.

The Cash Asset at the Valuation Time on any Valuation Date
represents the present value of a synthetic zero coupon bond
that would mature at the Valuation Time on the Expiry Date
at the Notional Coupon Dynamic Portfolio Value.

100% of Issue Price
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2.3 Coupon Dynamic Portfolio

Initial Coupon Dynamic
Portfolio Value

Coupon Dynamic
Portfolio Value

Rebalancing Dates
Coupon Asset Crash Size

Maximum Coupon Asset
Exposure

Minimum Coupon Asset
Exposure

Under/Over Investment
Trigger

Coupon Asset Cushion

Coupon Asset Target
Exposure

Coupon Asset Initial
Target Exposure

Cash Asset Target
Exposure

Investment Floor

Coupon Asset Fee
Cash Asset Fee

Coupon Entitlement
Dates

97% of the Notional Coupon Dynamic Portfolio Value

The value of the notional investment in the Coupon Dynamic
Portfolio as determined by reference to the Value of the Coupon
Asset, plus the Value of the Cash Asset, minus the amount of any
leverage, minus the Coupon Asset Fee and the Cash Asset Fee
which is deducted from the Coupon Dynamic Portfolio on each
Valuation Date.

Every Valuation Date except the Expiry Date
17.5%

200%

20%

+/— 15%
Please see section 6.6 Rebalancing the Dynamic Portfolio

Coupon Dynamic Portfolio Value — Investment Floor
Coupon Dynamic Portfolio Value

Coupon Asset Cushion
Coupon Asset Crash Size

Approximately 160% as at the date of the PDS

Target Exposure to the Cash Asset will be the greater of 0% or
1 minus the Coupon Asset Target Exposure

The present value of a synthetic zero coupon bond that would
mature at the Valuation Time on the Expiry Date at the Notional
Coupon Dynamic Portfolio Value.

1.40% p.a. of notional exposure to the Coupon Asset
1.40% p.a. of notional exposure to the Cash Asset

16 June 2009, 16 June 2010, 16 June 2011, 18 June 2012, 1 July 2013
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2.3 Coupon Dynamic Portfolio

Coupon Amounts Years
1,2,3,4

Coupon Amount Year 5

Coupon Payment
Condition

Coupon Payment Dates

The increase, since the Issue Date, in the value of the Coupon
Dynamic Portfolio from 97% of the Notional Coupon Dynamic
Portfolio Value on each Coupon Entitlement Date to a maximum of
8% of Issue Price per annum. Coupon Amounts are deducted from
the Coupon Dynamic Portfolio on each Coupon Entitlement Date.

The increase, since the Issue Date, in the value of the Coupon
Dynamic Portfolio Value above the Notional Coupon Dynamic
Portfolio Value on the Expiry Date.

For Years 1,2 and 3 the Coupon Asset Target Exposure must be
at least 50% on the Coupon Entitlement Date.

20 Business Days after each Coupon Entitlement Date, other than
the Coupon Amount (if any) for Year 5, which will be payable
on the Settlement Date.

2.4 Additional Terms for Geared EM+

First Instalment

Loan Amount

Limited Recourse Loan

Annual in Advance
Interest Rate

10

$ 36.00 representing Interest in advance until the Expiry Date
(Pre-Paid Interest)

JPMIAL will make available to Investors in the Geared EM+ an
investment loan of $100.00 on Issue Date for each Geared EM+.
By subscribing for a Geared EM+, each Investor acknowledges
and agrees that by entering into the Loan Agreement it may only
use the Loan for business or investment purposes.

A Loan Applicant irrevocably authorises and directs JPMIAL
to apply the Loan Amount on the Issue Date in accordance with
clause 2.5 of the Trust Deed.

The Loan is a limited recourse facility whereby JPMIAL's recourse
against the Investor is limited to the total amount received by
JPMIAL on disposal of the Underlying Parcel relating to the
Geared EM+ held by the Investor (whether by exercising a power
of sale or otherwise). JPMIAL will not take any action against
the Investor in relation to the Loan to recover any amount
beyond enforcing the Security Interest.

8.50% per annum (fixed for 5 years).
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2.4 Additional Terms for Geared EM+

Interest An amount equal to interest calculated as set out below on each
Interest Calculation Date. The interest in advance amount is
calculated on the Loan Amount net of the Pre-Paid Interest less
all amounts calculated for interest in advance on a prior Interest
Calculation Date. Coupon Amounts will be deducted from the
Loan Amount on the Coupon Entitlement Dates.

Amounts for annual interest in advance are calculated as follows:

(Loan Amounti — PrePaid Interest less prior interest in advance
amountsH) X Interest Rate x (1 + Interest Rate)

where i is the Interest Calculation Date, and

i—1is the previous Interest Calculation Date (or the Issue Date
where i = 1)

To reflect any changes in the Loan Amount during the term
JPMIAL will pay the positive amount (if any) equal to the Prepaid
Interest less all such calculated amounts by crediting the Loan
Amount at the Expiry Date. It is possible that no Coupon
Amounts are paid nor other returns received from EM+ and

it is therefore possible that Geared EM+ may have no value

on the Expiry Date.

Interest Calculation Dates 30 June 2008, 30 June 2009, 30 June 2010, 30 June 2011,
2 July 2012
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3. Underlying Assets in the EM+
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3.1 iShares MSCI Emerging Markets Index Fund (EEM US)

The iShares MSCI Emerging Markets Index Fund (“EEM US") is an exchange traded fund which
is listed and trades on the American Stock Exchange, Chicago Board Options Exchange, the
NASDAQ Stock Market LLC and NYSE Arca, Inc. EEM US seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of publicly
traded securities in emerging markets, as represented by the MSCl Emerging Markets Index.

EEM US is also quoted on the Australian Securities Exchange and trades on the Exchange are
settled using CHESS Depositary Interests (or “CDIs").

iShares is a registered mark of Barclays Global Investors, N.A. (“BGI”). The EM+ is not sponsored,
endorsed, sold, or promoted by BGI. BGI makes no representations or warranties to the owners
of the EM+ or any member of the public regarding the advisability of investing in the EM+. BGI
has no obligation or liability in connection with the operation, marketing, trading or sale of
the EM+. For more information about iShares MSCl Emerging Markets Index Fund please see
www.ishares.com and www.ishares.com.au

This financial product is not sponsored, endorsed, sold or promoted by Morgan Stanley Capital
International Inc. (“MSCI”), any affiliate of MSCI or any other party involved in, or related to,
making or compiling any MSCI index. The MSCl indexes are the exclusive property of MSCI. MSCI
and the MSCl index names are service mark(s) of MSCI or its affiliates and have been licensed
for use for certain purposes by JPMIAL. Neither MSCI, any of its affiliates nor any other party
involved in, or related to, making or compiling any MSCI index makes any representation or
warranty, express or implied, to the owners of this financial product or any member of the public
regarding the advisability of investing in financial products generally or in this financial product
particularly or the ability of any MSCI index to track corresponding stock market performance.
MSCI or its affiliates are the licensors of certain trademarks, service marks and trade names

and of the MSCI indexes which are determined, composed and calculated by MSCI without
regard to this financial product or JPMIAL or owner of this financial product. Neither MSCI, any
of its affiliates nor any other party involved in, or related to, making or compiling any MSCI
index has any obligation to take the needs of JPMIAL's or owners of this financial product into
consideration in determining, composing or calculating the MSCI indexes. Neither MSCI, its
affiliates nor any other party involved in, or related to, making or compiling any MSCI index

is responsible for or has participated in the determination of the timing of, prices at, or
quantities of this financial product to be issued or in the determination or calculation of the
equation by which this financial product is valued. The financial products referred to herein are
not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any
such financial products. No purchaser, seller or Investor in this financial product, or any other
person or entity, should use or refer to any MSCI trade name, trademark or service mark to
sponsor, endorse, market or promote this product without first contacting MSCI to determine
whether MSCI’s permission is required. Under no circumstances may any person or entity claim
any affiliation with MSCI without the prior written permission of MSCI.

Neither MSCI, any of its affiliates nor any other party involved in, or related to, the making or
compiling any MSCl index has any obligation or liability to the owners of this financial product
in connection with the administration, marketing or offering of this financial product.
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Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI
indexes from sources which MSCI considers reliable, neither MSCI, any of its affiliates nor any
other party involved in, or related to making or compiling any MSCI index warrants or
guarantees the originality, accuracy and/or the completeness of any MSCI index or any data
included therein. Neither MSCI, any of its affiliates nor any other party involved in, or related to,
making or compiling any MSCl index makes any warranty, express or implied, as to results to be
obtained by licensee, licensee’s customers or counterparties, issuers of the financial products,
owners of the financial products, or any other person or entity, from the use of any MSCl index
or any data included therein in connection with the rights licensed hereunder or for any other
use. Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or
compiling any MSCI index shall have any liability for any errors, omissions or interruptions of or
in connection with any MSCl index or any data included therein. Further, neither MSCI, any of

its affiliates nor any other party involved in, or related to, making or compiling any MSCI index
makes any express or implied warranties of any kind, and MSCI, any of its affiliates and any other
party involved in, or related to making or compiling any MSCI index hereby expressly disclaim

all warranties of merchantability or fitness for a particular purpose, with respect to any MSCI
index and any data included therein. Without limiting any of the foregoing, in no event shall
MSCI, any of its affiliates or any other party involved in, or related to, making or compiling any
MSCI index have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.

3.2 JPMorgan Yield Alpha 8 USD Index

The JPMorgan Yield Alpha 8 USD Index (“Yield Alpha 8") is a multi-asset trading strategy that
aims to return 8% per annum with a volatility of less than 8%. The strategy is designed to take
advantage of “carry opportunities” across different asset classes, targeting high returns with
the benefits of diversification and uses the “Carry-to-Risk” framework to select trades with
the highest risk adjusted potential returns.

“Carry"” trades represent the opportunity for investors to make returns in unchanging market
conditions, exploiting risk premia and consistent market anomalies. In a “fair” market, any carry
returns would be exactly offset by a corresponding capital loss from the trading position,
resulting in a net zero return for the investor. However, it has been observed historically that

this capital loss does not tend to happen for many carry trades, and hence investors willing to
take the risk of these market positions would have generated attractive returns. Opportunities
for carry trades exist across many different asset classes, including fixed income, foreign exchange
and equities. When looking for which carry trade to put on within a particular asset class, it is
important to consider the risk of the market position as well as the carry returns available.

JPMorgan Research has developed the “Carry-to-Risk” ratio as a quantitative measure of
selecting carry trades based on risk-adjusted returns, measuring the amount of carry available
per unit of risk. A trade with a high carry-to-risk ratio would therefore represent a good
candidate for inclusion in any carry strategy.
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An example of Carry to Risk in the Bond Alpha would be as follows:

Bond Alpha

Example

Bond “Carry-to-Risk”
ratio

Simple yield curve carry strategy: borrow money at low short
term rates and invest in longer term bonds.

Interest rate risk: investor has exposure to movements in
interest rates.

History shows that interest rates often do not rise as much
as is indicated by the forward yield curve, hence yield curve
carry trades tend to return a profit.

EXAMPLE OF CARRY TO RISK IN THE BOND ALPHA

SLIDE X DURATION

DEPOSIT MONEY AT HIGH INTEREST /_\

CARRY X 1 MONTH YIELD CURVE

BORROW MONEY AT LOW INTEREST

“Slide" is the expectation that the bond investment will increase
in value due to the slope of the yield curve. Although a small yield
change it is multiplied by a long duration.

“Carry"” is the interest earned because the bond accrues more
than the short term loan.

If interest rates decrease, remain the same or even increase
by a small amount, the investment returns a profit.

If interest rates increase enough to offset slide and carry gains,
the investment returns a loss.

Include “slide” along with the explicit “carry”.

Compare the “slide” plus the “carry” with the “risk” of the
long term zero-coupon bond investment.

Use the 12 month realised volatility of a (constant maturity)
synthetic zero-coupon bond price to represent the risk of
the trade.
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Trade selection and c to-Risk Ratio = Slide + Carry
monthly rebalancing arry-to-RIsK Ratio = 45 m Realised Zero Coupon Bond Volatility

USD, EUR and JPY yield curves

¥

Carry-to-Risk ratio for 2, 5, 7 and 10 year zero coupon bonds vs.
1-month borrowing

-

Invest in the single highest Carry-to-Risk position by buying the
zero and funding with cash

-

Vary the weighting of the trade with a target 8% return subject
to a target maximum 12% annualised volatility giving a target 8%
annualised volatility across Yield Alpha 8

Strategy calculation m Rebalances at the start of each month.

m There is a replication fee of 1.0% per annum deducted
from returns.

The strategy replicates trades across four different carry opportunities:

1. Bond Alpha 8 — Bond yields compared to short-term interest rates.

2. Equity Alpha 8 — Equity earnings yields compared to short-term real interest rates.
3. FX Alpha 8 - Interest rate differentials between different currencies.

4. Variance Alpha 8 — Risk premium between implied and realised equity volatility.
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Bond Alpha 8

Historically, interest rates tend not to rise as much as implied by the market, and hence bond
investments tend to outperform cash investments over the long term. BOND ALPHA 8 will
replicate an investment in the bond position with the highest risk adjusted to carry across

3 currencies: USD, EUR and JPY.

Equity Alpha 8

Over the long term, equities have out-performed almost every asset class. High earnings to
price ratio for an equity can be a measure of long-term growth opportunities. EQUITY ALPHA
8 will replace an investment in the equity index with the highest risk-adjusted carry across

4 regions: US, Europe, Japan and the UK.

FX Alpha 8

History shows the higher yielding currencies tend to appreciate, hence owning these currencies
tend to yield capital profit in addition to capturing positive interest rate differential. FX Alpha
8 will replicate investments in the 4 FX pairs showing the highest risk adjusted carry out of

14 G10 currency pairs.

Variance Alpha 8

Systematic imbalances may exist in option markets, where market volatility tends to be priced
higher than is actually realised, because of the risk premium that end users are willing to pay
for protection through options. VARIANCE ALPHA 8 aims to exploit this potential imbalance.

The Yield Alpha 8 strategy rebalances monthly and is completely non-discretionary. Returns
are calculated based on transparent market observable parameters and JPMorgan charges
a strategy fee of 1.00% per annum.

3.3 JPMorgan Efficiente USD Index

JPMorgan’s Efficiente USD Index (“Efficiente”) is a cross-asset strategy targeting high returns
per unit of risk by using portfolio optimisation technology.

Efficiente makes use of the “modern portfolio theory” (“MPT") approach to asset allocation.
MPT suggests how a rational investor should allocate their capital across the available universe
of assets in order to maximise returns for a given risk appetite.

Efficiente is based on a portfolio of nine global indices covering all major asset classes and
geographic regions. The strategy rebalances every quarter by selecting new weights for each
asset in the portfolio, each funded by a cash position. Observing the performance of each asset
over the past 6 months, the strategy selects these weights such that they would have maximized
the return of the portfolio whilst keeping the realised volatility below 8%. Efficiente tracks

the returns of this portfolio over a cash investment.

Efficiente selects weights to be assigned to the universe of nine indices:
m Weights can range from 0% to the Asset Cap, in multiples of 5%

m There are overall Sector Caps to ensure diversification

m All assets are denominated in US dollars

m All positions are financed by short term borrowing of cash
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Sector Sector Cap Asset Asset Cap
Developed Equity 50% MSCI North America 25%

MSCI Europe 25%

MSCI Asia (inc Japan) 25%
Global Debt 50% JPMorgan Global 25%

Government Bonds
(USD hedged)

JPMorgan 3 Month 50%

USD Cash Index
Alternative 50% GPR/JPMorgan Global 25%
Investments Property Index

DJAIG Commodity Index 25%
Developed Equity 50% MSCI Emerging Market Equity ~ 25%

JPMorgan Emerging Market 25%
Bond Index

It should be noted that Efficiente is a basket of notional exposures to the component indices.
There is no actual portfolio of assets to which any person is entitled or in which any person
has an ownership interest.

Efficiente derives its returns from the weighted performance of nine indices representing
equities, bonds, commodities and property. Each of these asset classes presents investment risks.

The Efficiente strategy is based on the “modern portfolio theory” approach to asset allocation
described above. There is no guarantee that this strategy will outperform any alternative
strategy that might be employed in respect of the component indices. The strategy tracks excess
returns over a cash investment and as such any allocation to the JPMorgan Cash Index will result
in this portion of the portfolio not being invested.

The weights of the component indices selected every quarter are selected such that the
hypothetical historical volatility of the rebalanced portfolio would have been no more than 8%.
However, the realised volatility of Efficiente over any period may be more or less than 8%.
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4. \What are EM+?
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41 Overview

An EM+ is made up of four parts:

m the purchase of an interest in the iShares MSCl Emerging Markets Index Fund
(“the Underlying Parcel”);

® aswap:

— which gives exposure to the Coupon Dynamic Portfolio to provides a potential coupon
each year; and

— under which either you or JPMIAL will make a final payment (the “Swap Settlement
Amount”). The Swap Settlement Amount means that on the Expiry Date of EM+
the total amount you will receive will be the value of the Equity Dynamic Portfolio Value
being the Expiry Amount;

= a put option which can be exercised to sell the Underlying Parcel at the Expiry Date for the
Market Value of the Underlying Parcel at the Expiry Date; and

= a call option granted to JPMIAL, which permits JPMIAL to purchase the Underlying Parcel
from you at the Expiry Date for the Market Value of the Underlying Parcel at the Expiry Date.

For Investors in Geared EM+, in addition to the four parts above, Investors will enter into a Loan,
the drawdown of which will be the Loan Amount of $100.00. The First Instalment represents the
entire interest for the 5 year term of Geared EM+. An amount for interest in advance is
calculated on each Interest Calculation Date. The total interest in advance amount for any year
is calculated on the Loan Amount net of the Pre-Paid Interest less amounts calculated for
interest in advance on a prior Interest Calculation Date. Coupon Amounts will be deducted from
the Loan Amount on the Coupon Entitlement dates. An amount equal to the Pre-Paid Interest
less all amounts for interest in advance will be paid by JPMIAL by crediting the Loan Amount at
the Expiry Date. It is possible that no Coupon Amounts are paid nor other returns received from
EM+ and it is therefore possible that Geared EM+ may have no value on the Expiry Date.

4.2 Purchase of the Underlying Parcel

When you purchase EM+, the Application Amount (or the Loan Amount if you apply for a
Geared EM+) will be used to purchase an interest in EEM US shares on your behalf ("Underlying
Parcel”). The Underlying Parcel will initially be held by a Security Trustee on trust for Investors
in EM+. The Security Trustee may lend or dispose and repurchase your Underlying Parcel to or
from JPMIAL or a related body corporate or affiliate of JPMIAL during the term of the EM+.

4.3 The Swap and Coupon

Investors in EM+ will swap their right to receive dividends on the Underlying Parcel (or an
amount equal to them) for the right to receive a Coupon Amount from JPMIAL. The result is
that instead of being paid dividends on the Underlying Parcel, Investors will receive a Coupon
Amount which is based on the performance of the Coupon Asset and the Coupon Dynamic
Portfolio on each of the Coupon Entitlement Dates. For more information on how the Coupon
Dynamic Portfolio is managed, please refer to section 4 The Dynamic Portfolio Rules.
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On the Expiry Date, JPMIAL will calculate the Swap Settlement Amount based on the difference
between the Market Value of the Underlying Parcel, and the Expiry Amount (the “Swap
Differential”). The Expiry Amount is calculated by reference to the higher of the Equity Dynamic
Portfolio Value on the Expiry Date and the Principal. If the Market Value of the Underlying Parcel
is less than the Expiry Amount, then JPMIAL will pay the Investor the Swap Differential. If the
Market Value of the Underlying Parcel is higher than the Expiry Amount, then the Investor will
pay JPMIAL the Swap Differential. This ensures that the Investor will receive at least the greater
of the Equity Dynamic Portfolio Value or the Principal protected amount on the Expiry Date of
the EM+. The Coupon Amount (if any) from the final year will be added to the Swap Differential
(if it is an amount JPMIAL will pay) or deducted (if it is an amount the Investor must pay) to
determine the Swap Settlement Amount.

For more information about how the Dynamic Portfolios are calculated please refer to section 6
The Dynamic Portfolio Rules.

4.4 Put Option and Call Option

Under the Terms of the EM+, JPMIAL will grant a Put Option to Investors, and Investors will grant
a Call Option to JPMIAL.

The Put Option allows Investors to sell the Underlying Parcel held by the Security Trustee on
the Investor’s behalf to JPMIAL for the Market Value on the Expiry Date.

The Investor can exercise the Put Option on the Expiry Date by completing and lodging a valid
EM+ Maturity Notice with JPMIAL 20 Business Days prior to the Expiry Date.

The Call Option is granted by the Investor, and allows JPMIAL to buy the Underlying Parcel held
by the Security Trustee on an Investors’ behalf for the Market Value on the Expiry Date.

If either the Put Option or the Call Option are exercised then the Investor directs the Security
Trustee to deliver the Underlying Parcel to JPMIAL to settle the Option, and the Investor will not
have the legal title in the Underlying Parcel transferred to them. Instead, the Investor will receive
a cash payment under the Option equal to the Market Value of the Underlying Parcel.

4.5 What payments do Investors receive under the EM+?

Under the Terms of the EM+, Investors may receive a Coupon Amount each year during the term
of the EM+ of up to 8% of the Issue Price per annum (uncapped in year five) subject to the
Coupon Payment Condition being met (if applicable). The Coupon Payment Condition applies
in years 1,2 and 3 and provides that the Coupon Asset Target Exposure must be at least 50%
on the Coupon Entitlement Date for a Coupon to be paid. If the Call Option or Put Option is
exercised on the Expiry Date, Investors will receive the Market Value of the Underlying Parcel
and a Swap Settlement Amount if the Market Value on the Expiry Date is less than the Expiry
Amount. However, Investors should note that if the Market Value on the Expiry Date is more
than the Expiry Amount then the Investor may have to pay a Swap Settlement Amount,
depending on the final Coupon Amount. This amount will be satisfied by the Investor directing
the Security Trustee to deliver a portion of the Underlying Parcel to JPMIAL.
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4.6 When will Investors receive a Coupon Amount?

A Coupon Amount (if any) will be payable annually on each Coupon Payment Date
as set out in the Term Sheet in section 2.

For examples showing how the Coupon Amount is calculated, please refer to section 7
Example Calculations.

4.7 What happens on the Expiry Date of EM+ if an Option is exercised?

If either the Put Option or Call Option is exercised on the Expiry Date, Investors will sell the
Underlying Parcel to JPMIAL, and Investors will receive a cash payment equal to the Market
Value of the Underlying Parcel. The Swap Settlement Amount will either be deducted (if it is
an amount the Investor owes) or added (if it is an amount JPMIAL owes) to this amount.

4.8 What happens on the Expiry Date of Geared EM+ if an Option
is exercised?

If you are an Investor in Geared EM+, and either the Put Option or Call Option is exercised on the
Expiry Date, you will sell the Underlying Parcel to JPMIAL, and you will receive a cash payment
equal to the Market Value. The Swap Settlement Amount will either be deducted (if it is an
amount you owe) or added (if it is an amount JPMIAL owes) to this amount. This cash payment
will then be used to repay the Loan Amount and you will receive the remaining balance (if any).

4.9 What happens on the Expiry Date if an option is not exercised?

On the Expiry Date, provided the Call Option is not exercised, Investors who do not exercise the
Put Option will retain the Underlying Parcel (provided the Loan Amount is paid for Geared EM+
as set out below). If you owe JPMIAL a Swap Settlement Amount then, unless you advise JPMIAL
otherwise, you direct the Security Trustee to deliver a portion of the Underlying Parcel in
satisfaction of your obligation to pay this amount. If JPMIAL owes you a Swap Settlement
Amount then you will receive this amount in cash.

If you hold a Geared EM+, then on the Expiry Date you can pay out the Loan Amount and the
Underlying Parcel will be delivered to you. You must repay the Loan Amount at least 20 Business
Days prior to the Expiry Date. The Security Trustee will deliver a portion of the Underlying Parcel
to JPMIAL on your behalf to settle the Swap Settlement Amount (if it is an amount you owe),
and the remaining Underlying Parcel will be delivered to you. If JPMIAL owes a Swap Settlement
Amount it will pay this amount in cash on the Settlement Date.

If you hold a Geared EM+ and you do not pay out the Loan Amount, then the Swap Settlement
Amount will be added to the Loan Amount (if it is an amount you owe) or deducted from the
Loan Amount (if it is an amount JPMIAL owes) and the Security Trustee will deliver a portion
(or all if necessary) of the Underlying Parcel to JPMIAL to satisfy the total of the Loan Amount
and the Swap Settlement Amount.

Unless you request JPMIAL in a valid EM+ Maturity Notice not to exercise the Call Option on
the Expiry Date, you should note that JPMIAL will always have the right to exercise the

Call Option on the Expiry Date. If this happens, the Underlying Parcel will be delivered to
JPMIAL to settle the Call Option on your behalf.
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4.10 Can the EM+ expire early and what will | receive on Early Expiry?

Yes. If there is an Extraordinary Event the EM+ will expire early, and you will receive the Early
Expiry Value. An Extraordinary Event is an event set out in clause 10 of the Trust Deed, and can
include a Market Disruption Event or an Adjustment Event. If an Early Expiry Date occurs, JPMIAL
will calculate the Early Expiry Value by reference to the fair market value of the property of

the Separate Trust and of the Swap, the Put Option and the Call Option (as determined by
JPMIAL) on the Early Expiry Date, in each case less any applicable costs, Taxes and Break Costs.
You should read clause 10 of the Trust Deed and clause 6 of the Swap Agreement carefully

to understand when an Early Expiry Date can occur and how the Early Expiry Value will be
calculated. You should note that Principal protection will not apply to the EM+ on an Early
Expiry Date.

411 Can | transfer my EM+?

Yes. You can transfer your EM+ with the consent of JPMIAL provided that you meet the
requirements set out in clause 7 of the Trust Deed.
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5. Risk factors
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There are a number of factors, both specific to EM+ and of a general nature, which may affect
the future performance of EM+ and the outcome of an investment in EM+.

This section does not purport to be a comprehensive summary of all the risks associated with
an investment in EM+ but describes the significant risks associated with an investment in EM+.
Prior to making an investment decision, prospective Investors should carefully consider the
following risk factors, as well as the other information either contained in this PDS or of which
they are otherwise aware. A summary of these risks is presented below for your information.

Prior to investing in EM+ you should have regard to whether EM+ are a suitable investment for
you, and whether it meets your individual investment objectives and circumstances. You should
consider your financial targets, investment time frame, and what degree of risk you will accept
in order to achieve your goals. All investments are subject to varying risks such as, inflation,
interest rates, taxation legislation changes, government actions, currency fluctuation,
international market volatility and others which are generic risks to Investors. It is important

to consider these risks prior to investing in EM+.

5.1 General risks relating to an investment in EM+
Exposure to JPMIAL and JPMAL

There is a risk that JPMIAL will not meet its contractual obligations to you under EM+. The success
of EM+ depends on the ability of JPMIAL to perform its obligations. This risk is mitigated because
J.P. Morgan Australia Limited has issued a guarantee over the Structured Product Programme

of JPMIAL which includes the EM+ issued pursuant to this Offer. The risk is not removed because
there is a risk that J.P. Morgan Australia Limited may not meet its obligations under the guarantee.

Country risk

The Dynamic Portfolios that will determine the economic performance of EM+ relates to markets
outside Australia in countries with different legal systems. Changes in the regulatory, legislative,
economic and political climate in those countries may adversely affect the performance of the
Dynamic Portfolios.

Legal, tax and regulatory risks

Legal, tax and regulatory changes could occur during the term of EM+, which may adversely
affect EM+. A general taxation summary is included at section 10. However, Investors should
seek independent tax advice before making an investment in EM+.

5.2 Specific risks relating to an investment in EM+

Volatility and Interest Rate Risk

The performance of EM+ is dependent upon each of the Dynamic Portfolios. Increased volatility
of the Equity Asset and Coupon Asset will, generally, adversely impact upon the performance
of each of the Dynamic Portfolios and the value of EM+.

Should the Equity Asset perform poorly or become particularly volatile or should Australian
dollar swap rates fall significantly, there is a risk that the Equity Dynamic Portfolio may become
predominantly allocated to the Cash Asset and EM+ may only return your Principal on the Expiry
Date. JPMIAL have reduced this risk by assigning a minimum exposure of 20% to the Equity
Asset. This means that regardless of the performance of the Equity Asset, the Equity Dynamic
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Portfolio will have a minimum exposure of 20% to the Equity Asset while still returning your
Principal on the Expiry Date.

Should the Coupon Asset perform poorly or become particularly volatile or should Australian
dollar swap rates fall significantly, there is a risk that the Coupon Dynamic Portfolio may become
predominantly allocated to the Cash Asset. This means that further coupons are unlikely to

be paid over the term. JPMIAL have reduced this risk by assigning a minimum exposure of 20%
to the Coupon Asset. This means that regardless of the performance of the Coupon Asset, the
Coupon Dynamic Portfolio will have a minimum exposure of 20% to the Coupon Asset.

Investors must be aware that should the Coupon Dynamic Portfolio perform poorly or otherwise
not meet the Coupon payment Condition no Coupon Amount will be paid.

Leverage risk

Gains and losses on the Equity Asset and Coupon Asset are magnified when the Coupon Asset
Exposure or Equity Asset Exposure is greater than 100%. Under the respective Dynamic Portfolio
Rules the Maximum Coupon Asset Exposure and Maximum Equity Asset Exposure is 200%.

Portfolio risk

Exposure to each of the Dynamic Portfolios carries with it a degree of risk including, but not
limited to, the risks referred to below. The Dynamic Portfolio Value may go down as well as up.
Negative performance during one year will offset positive performances of other years.
Prospective Investors may receive an amount less than the Principal if:

(i) Investors sell EM+ prior to the Expiry Date; or
(ii) JPMIAL defaults in respect of its obligations; or
(iii) an event occurs which results in the Early Expiry of the EM+.

The Equity Dynamic Portfolio is exposed to emerging market equities. Emerging market equities
tend to be more volatile than most other asset classes. Investors should be aware of risks
associated with emerging market equities before investing in EM+.

The Coupon Dynamic Portfolio is exposed to two diversified algorithmic strategies across a
number of asset classes. Even though this diversification is intended to reduce risk, it is possible
for all asset classes to have negative returns.

Early sale risk

Investors should consider that EM+ are a buy and hold investment for the five year term. JPMIAL
is a participant in global markets and will from time to time purchase financial products on

its own account including derivatives and securities. JPMIAL will from time to time purchase
securities including EM+ from Investors. At the date of this PDS, JPMIAL intends to provide
valuations and accept offers to sell EM+ on a monthly basis. If you sell your EM+ prior on the
Expiry Date, your Principal will not be protected.

Prior to the Expiry Date (expected to be 1 July 2013) the value of EM+ will be affected by the Equity
Dynamic Portfolio Value, the Coupon Dynamic Portfolio Value, the creditworthiness of JPMIAL,
interest rates, volatility, and the time remaining to the Expiry Date. As a result, there can be no
assurance that a selling Investor will receive a price equal to or in excess of 100% of their Principal.
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Five year term

EM+ have a five year term and the 100% Principal protection applies only at the end of the term
and subject to JPMIAL not declaring an Early Expiry of EM+ (see below “Early Expiry Date").
Where an Investor sells their EM+ prior to the Expiry Date, there is no Principal protection in
connection with such a sale and Investors may suffer a loss on their investment. Where JPMIAL
declares an Early Expiry of EM+, Investors may receive less than 100% of the Principal.

Market risk of the Underlying Parcel after Expiry Date

At the Expiry Date, Investors who receive the Underlying Parcel will be subject to the market risk of
the Underlying Parcel. This means that the Underlying Parcel could fall in value between the Expiry
Date or the Early Expiry Date and the date after which Investors may dispose of the Underlying
Parcel and in such circumstances Investors could receive less than 100% of the Principal or less than
the value of the Underlying Parcel as at the Expiry Date or the Early Expiry Date. Investors are
responsible for all brokerage and other costs on any subsequent disposal of the Underlying Parcel.

Conflicts of interest

JPMIAL, J.P. Morgan Australia Limited, JPMorgan Chase Bank or related parties may buy and

sell instruments or securities which constitute the Equity Asset and Coupon Asset or other
financial products which are related to such instruments or securities and be paid commissions

in respect of such financial products. Such dealings may affect the value of the financial products
that constitute the Equity Dynamic Portfolio, Coupon Dynamic Portfolio, an Option, the Swap

or the EM+.

JPMIAL and its related parties are responsible for the application of the Dynamic Portfolio Rules
and determining the Dynamic Portfolio Values. The value of the Dynamic Portfolios will affect
the value of EM+ and also the amount of fees incurred on each Dynamic Portfolio. JAMIAL and its
related parties may have a conflict of interest in making these calculations and determinations,
however, Investors should note that these are done in accordance with the pre-determined
Dynamic Portfolio Rules.

JPMIAL and related parties may earn a fee for the construction and maintenance on any
proprietary index.

Unsecured obligations

EM+ are unsecured contractual obligations of JPMIAL. After offering EM+, JPMIAL may place funds
on deposit with JPMorgan Chase Bank and/or one of its affiliates and/or enter into derivatives
transactions with JPMorgan Chase Bank and/or one of its affiliates. In consideration for providing
the guarantee in favour of JPMIAL, J.P. Morgan Australia Limited has taken a charge over any
deposits or proceeds of any derivatives relating to EM+. The deposits and/or derivatives represent
an unsecured contractual obligation of JPAMorgan Chase Bank and will rank equally with all other
unsecured contractual obligations of JPMorgan Chase Bank and behind preferred liabilities. Should
any unforeseen and unprovided for expenses or liabilities arise that cannot be met out of such
deposits, proceeds of any derivatives or the J.P. Morgan Australia Limited guarantee, then JPMIAL
may be unable to meet such expenses or liabilities, leading to a default under EM+.

Adjustment Events

If, as a result of an Adjustment Event (as described in the Glossary of this PDS), JPMIAL makes an
adjustment to the EM+ (including by varying, amending or substituting a component of a
Dynamic Portfolio or any other variable, formula, calculation, amount or term), that adjustment
may result in a variation to the Terms of the EM+ or in Investors receiving a different Equity
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Dynamic Portfolio Value or Coupon Amount than Investors would have received had the
Adjustment Event not occurred. This may be the case even though the adjustment was made

in order to put both JPMIAL and the Investor in the same economic position as they would have
been had the Adjustment Event not occurred.

The occurrence of an Adjustment Event does not affect the 100% Principal protection on the
Expiry Date, unless the Adjustment Event is nominated as an Extraordinary Event and JPMIAL
notifies that an Early Expiry has occurred.

Australian Resident Investors

EM+ are intended for only Australian resident Investors. Investors are required to warrant at the
time of Application that they qualify for the benefit of Article 10(2) of the double tax agreement
between Australia and the United States as a resident of Australia (as defined in the double tax
agreement) and will be operating from Australia for the purposes of this investment. If your
circumstances change and you no longer meet the requirements above, you are required to
notify JPMIAL at least 10 Business Days prior to this occurring. Upon notifying JPMIAL of such

a change, you will be deemed to have requested an Early Sale of your entire holding of EM+.

You should note that no Principal protection applies on an Early Sale of the EM+.
Early Expiry Date

The occurrence of an Extraordinary Event gives JPMIAL the right to declare an Early Expiry of
EM+. JPMIAL will send the Investor an Early Expiry Notice. If an Extraordinary Event occurs, EM+
will terminate before the Expiry Date and Investors will be entitled to receive the Early Expiry
Value for their EM+ as a cash payment.

Because the 100% Principal protection applies only on the Expiry Date, and not on Early Expiry,
the Early Expiry Value may be less than 100% of the Principal of EM+. An Extraordinary Event
may be as a result of a change to taxation laws which has a material financial impact on the EM+
or the compulsory acquisition, delisting or suspension of the Equity Asset or other corporate
action in respect of the Equity Asset as described in the Terms. JPMIAL's discretion to declare an
Early Expiry following an Extraordinary Event is unfettered and absolute.

The amount an Investor will receive for the termination of its terminated EM+ will equal the
Early Expiry Value for EM+. Investors may also owe money to JPMIAL as a result of Early Expiry in
which case they will receive no payment. If what they owe is greater than the value of the EM+,
Investors will not need to make any further payments.

You should note that if EM+ are terminated prior to the Expiry Date an Investor may receive
less than 100% of the Principal because the 100% Principal protection only applies on the Expiry
Date, and in fact Geared EM+ Investors may receive nothing.

Securities lending

The Security Trustee may trade in the Underlying Securities which make up the Underlying
Parcel during the term of the EM+ including by lending, selling or otherwise disposing of the
Underlying Parcel and repurchasing it with JPMIAL or related bodies corporate of JPMIAL on
such terms as determined by JPMIAL.

This can include a securities lending arrangement which does not require collateral to be lodged
with the Security Trustee, or fees to be paid to the Security Trustee. If this happens, the Security
Trustee will no longer hold the legal title to the Underlying Parcel and will not hold the
beneficial interest in the Underlying Parcel on your behalf.
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6. The Dynamic Portfolio Rules
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EM+ provides exposure to two dynamic portfolios:

Equity Dynamic Portfolio

= potential capital growth on the Expiry Date

m exposure to the iShares MSCI Emerging Markets Index Fund; and

Coupon Dynamic Portfolio

m coupons of up to 8% each year (uncapped in year 5)

m exposure to the JPMorgan Yield Alpha 8 USD Index and JPMorgan Efficiente USD Index

Each of the Dynamic Portfolios in EM+ is made up of a “Premium Asset” and a Cash Asset.

For the Equity Dynamic Portfolio, the Premium Asset is the Equity Asset being a notional
investment in iShares MSCI Emerging Markets Index Fund. For the Coupon Dynamic Portfolio the
Premium Asset is the Coupon Asset being an equally weighted basket of JPMorgan Yield Alpha 8
USD Index and the JPMorgan Efficiente USD Index. For both Dynamic Portfolios, the Cash Asset
is a notional investment in cash which earns a return based on the Australian dollar swap rate.

The Dynamic Portfolios are designed to provide exposure to the Premium Asset in the portfolio
of up to 200%, while ensuring that the Investor’s Principal is returned at the Expiry Date. This is
achieved by actively allocating between the Premium Asset and a Cash Asset in accordance with
a set of predefined rules — the Dynamic Portfolio Rules.

The Dynamic Portfolio Rules work on the basis of two concepts, an Investment Floor which
represents the current cost to buy a Cash Asset which would pay out an amount equal to the
Notional Dynamic Portfolio Value on the Expiry Date (“Investment Floor”) (however see impact
of Minimum Premium Asset Exposure in Section 6.4 Target Premium Asset Exposure), and a
Cushion which represents the difference between the Dynamic Portfolio Value and the
Investment Floor (“Cushion”).

The Dynamic Portfolio Rules require that the notional investment in the Premium Asset is
maintained at a level which is equal to a constant multiple or proportion of the Cushion.

The constant proportion has been determined by reference to the price volatility of the relevant
asset and represents the size of a rapid fall in the value of the asset required for the Dynamic
Portfolio Value to fall to the Investment Floor (called the “Crash Size").

The allocation between the Premium Asset and the Cash Asset within the Dynamic Portfolio
is determined on each Rebalancing Date and if required, rebalanced in accordance with the
Dynamic Portfolio Rules. Instead of waiting for the Dynamic Portfolio Value to fall to the
Investment Floor, a gradual rebalancing is made as the performance of the Premium Asset
and the Dynamic Portfolio Value rises and falls. This helps to ensure that the value of the
Premium Asset in the Dynamic Portfolio will be sufficient to provide the Notional Dynamic
Portfolio Value at the Expiry Date. It also provides an efficient exposure to the Premium Asset
given the assumptions made about the Premium Asset, which determine the Crash Size.

The Dynamic Portfolio Rules can be summarised as follows (these will be followed by JPMIAL
on each Rebalancing Date after the Issue Date):
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6.1 Dynamic Portfolio Value

JPMIAL will calculate the Dynamic Portfolio Value. This is the sum of the value of the Premium
Asset and the Cash Asset in the Dynamic Portfolio minus an amount of the Premium Asset Fee,
Cash Asset Fee and notional borrowings and costs.

6.2 Investment Floor

JPMIAL will calculate the Investment Floor. This is the cost on that day to buy an amount of
the Cash Asset which would grow (based on the Australian dollar swap rate) to the Notional
Dynamic Portfolio Value by the Expiry Date.

6.3 Cushion

JPMIAL will calculate the Cushion. This is the amount by which the Dynamic Portfolio Value
exceeds the Investment Floor. It is expressed as a percentage of the Dynamic Portfolio Value:

Dynamic Portfolio Value Investment Floor
Dynamic Portfolio Value

Cushion =

6.4 Target Premium Asset Exposure

JPMIAL will determine the Target Premium Asset Exposure calculated as follows:

Premium Asset Cushion
Premium Asset Crash Size

For the purposes of determining whether JPMIAL needs to rebalance the Dynamic Portfolio,
the Maximum Premium Asset Exposure is 200%. The Minimum Premium Asset Exposure is 20%.

The impact of having a Minimum Premium Asset Exposure means that the value of the Dynamic
Portfolio may fall below the Investment Floor during the term and at the Expiry Date. However,
the Expiry Amount of EM+ is:

Maximum (100%, Equity Dynamic Portfolio Value on Expiry Date) x Issue Price

Because EM+ ensures that there is 100% Principal protection at maturity, the value of EM+ will
never be below the Investment Floor. Should the Dynamic Portfolio Value fall below the
Investment Floor, the shortfall between the Dynamic Portfolio Value and Investment Floor

is ignored when determining the value of EM+.

The following table sets out how the Dynamic Portfolio Rules operate to set target exposures
across various levels of performance of the Dynamic Portfolios.
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Equity Dynamic Portfolio Coupon Dynamic Portfolio

Cushion Premium Cash Asset Premium Cash Asset

(Equity) Asset (Coupon) Asset

Crash Size 25% Crash Size 17.5%
50.00% 200.00% 0.00% 200.00% 0.00%
40.00% 160.00% 0.00% 200.00% 0.00%
30.00% 120.00% 0.00% 171.43% 0.00%
20.00% 80.00% 20.00% 114.29% 0.00%
15.00% 60.00% 40.00% 85.71% 14.29%
12.50% 50.00% 50.00% 71.43% 28.57%
10.00% 40.00% 60.00% 57.14% 42.86%
7.50% 30.00% 70.00% 42.86% 57.14%
5.00% 20.00% 80.00% 28.57% 71.43%
2.50% 20.00% 80.00% 20.00% 80.00%
0.00% 20.00% 80.00% 20.00% 80.00%

6.5 Calculating the Initial Dynamic Portfolio Value

The Notional Dynamic Portfolio Value is equal to 100% of the Issue Price of EM+ ($100).

An amount of 3.00% representing the Adviser Fee (excluding GST) will be notionally deducted
on Issue Date and as a result the Dynamic Portfolios will commence with an Initial Dynamic
Portfolio Value of 97%.

On the Issue Date JPMIAL will:
1. calculate the Target Premium Asset Exposure;

2. notionally invest the Initial Dynamic Portfolio Value (being the Notional Dynamic Portfolio
Value less 3.00% of that amount deducted by JPMIAL for Adviser Fees) in the Cash Asset
and Premium Asset based on the relevant Target Premium Asset Exposure; and

3. if the Premium Asset Initial Target Exposure is more than 100%, make a notional
borrowing in order to acquire the level of Premium Asset the Premium Asset Initial
Target Exposure requires.

For example, on the Issue Date, if we assume that the cost to buy the Cash Asset that would
grow to the Notional Dynamic Portfolio Value by the Expiry Date is $70.00, this would give in an
Investment Floor of $70.00 per EM+. Taking the Investment Floor from the The Dynamic Portfolio
Value of $97.00 (i.e. the Initial Dynamic Portfolio Value) gives a Cushion of approximately
27.835% (i.e. $27.00/$97.00). With an assumed Crash Size of 25%, the Target Premium Asset
Exposure will be approximately 111.34% (i.e. 27.835%/25%).
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6.6 Rebalancing the Dynamic Portfolio

On each Rebalancing Date during the term of the EM+, JPMIAL will compare the Target Premium
Asset Exposure to the current proportions of the Premium Asset and the Cash Asset currently

in the Dynamic Portfolio. If the Target Premium Asset Exposure is 15% (or more) above, or 15%
(or more) below (“Over/Under Investment Triggers"”), the actual exposure, then JPMIAL will
notionally sell the assets against which the Dynamic Portfolio is over-exposed and notionally
purchase the assets against which the Dynamic Portfolio is under-exposed until the composition
of the Dynamic Portfolio is as near as practical to the Target Premium Asset Exposure.

JPMIAL will determine the Dynamic Portfolio Value on each Rebalancing Date at 8.00pm London
time on that same day other than the Issue Date by:

m determining the current value of the Premium Asset in the Dynamic Portfolio by reference
to the official closing price of the Premium Asset;

m adding the current value of the Cash Asset in the Dynamic Portfolio by reference to its face
value, discounted at the then prevailing market interest rates;

m adding or subtracting a “lag amount” determined by JPMIAL to take into account the fact
that any changes to the Dynamic Portfolio will take a Business Day to implement; and

m subtracting a notional amount of fees and subtracting any notional borrowings.

JPMIAL will then determine the relevant Cushion and Target Premium Asset Exposure for

the Dynamic Portfolio and whether the Over/Under Investment Trigger has been reached

or exceeded. If the Over/Under Investment Trigger has been reached or exceed, then JPMIAL will
notionally buy or sell assets as described above in order to rebalance the Dynamic Portfolio.

These changes are implemented on the following Business Day (and on the next Rebalancing
Date, the process commences once more). It may be that a notional borrowing is required in
order to acquire the level of Premium Asset the Target Premium Asset Exposure requires.
Notional borrowing is required whenever the allocation to the Premium Asset exceeds 100%.
The amount of any notional borrowing is increased daily by reference to the then prevailing
wholesale market interest rates and is repaid when the Premium Asset is notionally sold.

6.7 Coupons

Any Coupon Amounts are directly linked to the Coupon Dynamic Portfolio and are calculated
with reference to the increase in the Coupon Dynamic Portfolio Value above 97% of the Notional
Coupon Dynamic Portfolio Value for years 1,2,3 and 4, provided that on the Coupon Entitlement
Date, the Coupon Asset Target Exposure is at least 50% for years 1,2 and 3 (the “Coupon Payment
Condition”). There is no Coupon Payment Condition in year 4 or 5. These Coupon Amounts are
deducted from the Coupon Dynamic Portfolio on the Coupon Entitlement Dates. The Coupon
Amount in Year 5 is calculated as the increase in the Coupon Dynamic Portfolio Value on the
Expiry Date above the Notional Coupon Dynamic Portfolio Value.
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6.8 Fees and Borrowings

JPMIAL will charge an annual Premium Asset Fee (see Term Sheet) and a Cash Asset Fee in
accordance with the allocations to the Premium Asset and Cash Assets in the Dynamic Portfolios.
These fees will be calculated and notionally deducted from each of the Dynamic Portfolio
Values on each Business Day of the term.

The Dynamic Portfolio Values are calculated as a value per EM+ (not an aggregate figure).

6.9 Can the components of the Dynamic Portfolio or the Dynamic Portfolio
Rules change?

The Dynamic Portfolio Rules are set at the Issue Date and are intended to remain constant
throughout the term. However, JPMIAL may vary the manner of valuing the Dynamic Portfolio,
the constitution of the Dynamic Portfolio or the Dynamic Portfolio Rules themselves if JPMIAL
considers such a variation to be appropriate in connection with any market disruption,
settlement disruption, corporate action or any other event which could impair or limit the ability
of a person to value or effect a transaction in any part of the Dynamic Portfolio or which may
affect the theoretical value of any part of the Dynamic Portfolio or if such variation, disruption,
suspension or termination occurs under JPMIAL's hedges.
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7. Example Calculations

The calculations and charts below are examples only and are included merely to indicate the
way in which EM+ perform in certain circumstances. Example performances are not indicative
of future performance.

71 Example 1 EM+ (no Loan)

The following tables set out an example performance of a EM+:

Value of the Underlying Parcel on Issue Date $100.00
Initial Equity Dynamic Portfolio Value $97.00
Value of the Underlying Parcel on Expiry Date $150.00
Equity Dynamic Portfolio Value on Expiry Date $180.00
Swap Differential $30.00

Coupon Dynamic Coupon Amount  Coupon Dynamic

Portfolio Value Portfolio Value

after Coupon

Amount

Initial Coupon Dynamic Portfolio Value $97.00 - -
Coupon Entitlement Date 1 $96.50 $0.00 $96.50
Coupon Entitlement Date 2 $101.00 $4.00 $97.00
Coupon Entitlement Date 3 $96.00 $0.00 $96.00
Coupon Entitlement Date 4 $106.00 $8.00 $98.00
Expiry Date $105.00 $5.00 $0.00

Underlying Parcel on Issue Date and Initial Equity Dynamic Portfolio Value

On the Issue Date, the Issue Price will be used to acquire the Underlying Parcel to the value
of $100.00. The Initial Equity Dynamic Portfolio Value is $97.00 after the 3% (excluding GST)
Upfront Adviser Fee has been deducted from the EM+.

Initial Coupon Dynamic Portfolio Value

The Initial Coupon Dynamic Portfolio Value is $97.00 as the 3% Upfront Adviser Fee has been
deducted from EM+.
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Coupon Amounts

The Coupon Amounts are calculated on each Coupon Entitlement Date (except on the Expiry
Date) as the increase in the Coupon Dynamic Portfolio Value above 97% of the Notional Coupon
Dynamic Portfolio Value up to a maximum of 8% provided that the Coupon Payment Condition
is met in years 1,2 and 3.

Coupon Entitlement Date 1 As the Coupon Dynamic Portfolio Value is less than 97% of the Notional
Coupon Dynamic Portfolio Value no Coupon Amount is payable in the first year.

Coupon Entitlement Date 2 The Coupon Dynamic Portfolio Value is $101.00 and as a result, assuming that
the Coupon Payment Condition is met, the coupon is calculated as ($101.00 —
$97.00) being $4.00. The Coupon Amount is then deducted from the Coupon
Dynamic Portfolio giving a Coupon Dynamic Portfolio Value of $97.00
immediately after the Coupon Amount.

Coupon Entitlement Date 3 As the Coupon Dynamic Portfolio Value is less than 97% of the Notional
Coupon Dynamic Portfolio Value no Coupon Amount is payable.

Coupon Entitlement Date 4 The Coupon Dynamic Portfolio Value has increased significantly to $106.00 and
as a result, the coupon is calculated as the lesser of ($106.00 — $97.00) or 8%
being $8.00. As the maximum Coupon Amount is 8%, the Coupon Amount will
be $8.00. The Coupon Amount is then deducted from the Coupon Dynamic
Portfolio giving a Coupon Dynamic Portfolio Value of $98.00 immediately after
the Coupon Amount.

Expiry Amount and Swap Differential

The value of the Underlying Parcel on the Expiry Date is $150.00 and the Equity Dynamic
Portfolio Value on the Expiry Date is $180.00. The Swap Differential is $30.00 being the
difference between the Expiry Amount and the value of the Underlying Parcel.

At the Expiry Date, the Coupon Dynamic Portfolio Value is $105.00. A Coupon Amount of $5.00
is payable being the difference between the Coupon Dynamic Portfolio Value on the Expiry Date
and the Notional Coupon Dynamic Portfolio Value of $100.00.

This Coupon Amount is added to the Swap Differential to give the Swap Settlement Amount.
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7.2 Example 2 Geared EM+

The following table sets out information about how the Loan in Geared EM+ operates using the
same performance of the Underlying Parcel, Equity Dynamic Portfolio Value and Coupon
Dynamic Portfolio Value:

Loan Amount and Pre-Paid Interest

Opening Interest Pre-Paid Coupon Closing Loan
Loan Balance Amount in Interest less Amounts $ Balance

Advance Interest in

Advance
First Instalment $100.00 $36.00 $100.00
Year 1 $100.00 $5.90 $30.10 $0.00 $100.00
Year 2 $100.00 $6.45 $23.65 $4.00 $96.00
Year 3 $96.00 $6.67 $16.98 $0.00 $96.00
Year 4 $96.00 $7.29 $9.69 $8.00 $88.00
Expiry Date $88.00 $7.22 $2.47 $5.00 $83.00

Loan Amount and Closing Loan Balance in Year 1

In this example the Loan Amount is $100.00 with $36.00 of Pre-Paid Interest. The first years interest
which is calculated on the Issue Date is calculated as follows when Year “i” = 1:

(Loan Amount, - PrePaid InterestH) X Interest Rate x (1 + Interest Rate)
($100.00 — $36.00) x 8.50% x (1+ 8.50%) =$5.90

The Pre-Paid Interest less this amount $30.10. No Coupon Amounts were paid and the balance
of the Loan is $100.00.

Loan Balance in Year 2

The Opening Loan Balance in Year 2 is $100.00 with Pre-Paid Interest less all interest in advance
calculations of $30.10. At the beginning of Year 2 interest is calculated as follows:

($100.00 — $30.10) x 8.50% x (1 + 8.50%) =$6.45

During the year a Coupon Amount of $4.00 was received giving a Loan Balance at the end
of Year 2 of $96.00 and Pre-Paid Interest less all interest in advance is $23.65.
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Loan Balance in Year 3

The Opening Loan Balance in Year 3 is $96.00 and Pre-Paid Interest less all interest in advance
is $23.65. At the beginning of Year 3 interest is calculated as follows:

($96.00 — $23.65) x 8.50% x (1 + 8.50%) = $6.67
During the year no Coupon Amount was received giving a Loan Balance at the end of Year 3
of $96.00 and Pre-Paid Interest less all interest in advance is $16.98.

Loan Balance in Year 4

The Opening Loan Balance in Year 4 is 96.00 and Pre-Paid Interest less all interest in advance
is $16.98. At the beginning of Year 4 interest is calculated as follows:

($96.00 — $16.98) x 8.50% x (1 + 8.50%) =$7.29

During the year a Coupon Amount was received of $8.00. This was deducted from the
Loan Balance giving a Loan Balance at the end of Year 4 of $88.00 and Pre-Paid Interest less all
interest in advance is $9.69.

Loan Balance in Year 5 and Expiry Date

The Opening Loan Balance in Year 5 is $88.00 and Pre-Paid Interest less all interest in advance
is $9.69. At the beginning of Year 5 interest is calculated as follows:

($88.00 — $9.69) x 8.50% x (1 + 8.50%) =$7.22

During the year the final Coupon Amount is $5.00. This was deducted from the Loan Balance
giving a Loan Balance at the Expiry Date $83.00 and Pre-Paid Interest less all interest in advance
of $2.47. This $2.47 is deducted from the Loan Balance to give a Loan Amount of $80.53.

The value of Geared EM+ in these circumstances is an Expiry Amount of $180 less the Loan
Balance of $80.53 giving a value of $99.47.

7.3 Example 3 EM+ (no Loan)

The following tables set out an example performance of a EM+:

Value of Underlying Parcel on Issue Date $100.00
Initial Equity Dynamic Portfolio Value $97.00
Value of the Underlying Parcel on Expiry Date $130.00
Equity Dynamic Portfolio Value on Expiry Date $100.00
Swap Differential ($30.00)
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Coupon Dynamic
Portfolio Value

Coupon Amount

Coupon Dynamic
Portfolio Value

after Coupon

Amount
Initial Coupon Dynamic Portfolio Value $97.00 - -
Coupon Entitlement Date 1 $95.00 $0.00 $95.00
Coupon Entitlement Date 2 $100.00 $3.00 $97.00
Coupon Entitlement Date 3 $97.00 $0.00 $97.00
Coupon Entitlement Date 4 $96.00 $0.00 $96.00
Coupon Entitlement Date 5/Expiry Date $102.00 $2.00 $0.00

Coupon Amounts

The Coupon Amounts are calculated as on each Coupon Entitlement Date (except Expiry Date)
as the increase in the Coupon Dynamic Portfolio Value above 97% of the Notional Coupon
Dynamic Portfolio Value up to a maximum of 8% provided that the Coupon Payment Condition
is met in years 1,2 and 3.
Coupon Entitlement Date 1 As the Coupon Dynamic Portfolio Value is less than 97% of the Notional
Coupon Dynamic Portfolio Value no Coupon Amount is payable in the first year.

Coupon Entitlement Date 2 The Coupon Dynamic Portfolio Value has increased to $100.00 and as a result,
assuming the Coupon Payment Condition is met, the coupon is calculated as
($100.00 -$97.00) being $3.00. The Coupon Amount is then deducted from the
Coupon Dynamic Portfolio giving a Coupon Dynamic Portfolio Value of $97.00

immediately after the Coupon Amount.

Coupon Entitlement Date 3 As the Coupon Dynamic Portfolio Value is not more than 97% of the Notional
Coupon Dynamic Portfolio Value no Coupon Amount is payable or deducted

from the Coupon Dynamic Portfolio.

Coupon Entitlement Date 4 As the Coupon Dynamic Portfolio Value is not more than 97% of the
Notional Coupon Dynamic Portfolio Value no Coupon Amount is payable

or deducted from the Coupon Dynamic Portfolio.

Expiry Amount and Swap Differential

The value of the Underlying Parcel on the Expiry Date is $130.00 and the Equity Dynamic Portfolio
Value on the Expiry Date is $100.00. In this case, the Swap Differential is $30.00 in favour

of JPMIAL being the difference between the Expiry Amount and the value of the Underlying
Parcel. Investors will be required to pay JPMIAL $30.00 from the proceeds of the sale of some

or all of the Underlying Parcel.

At the Expiry Date, the Coupon Dynamic Portfolio Value is $102.00. A Coupon Amount of $2.00 is
payable being the difference between the Coupon Dynamic Portfolio Value on the Expiry Date
and the Notional Coupon Dynamic Portfolio Value of $100.00.

This Coupon Amount is added to the Swap Differential to give the Swap Settlement Amount.
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7.4 Example 4 Geared EM+

The following table sets out information about how the Loan in Geared EM+ operates using
same performance of the Underlying Parcel, Equity Dynamic Portfolio Value and Coupon
Dynamic Portfolio Value in Example 3:

Loan Amount and Pre-Paid Interest

Opening Interest Pre-Paid Coupon  Closing Loan
Loan Balance Amount in Interest less Amounts $ Balance

Advance Interest in

Advance
First Instalment $100.00 $36.00 $100.00
Year 1 $100.00 $5.90 $30.10 $0.00 $100.00
Year 2 $100.00 $6.45 $23.65 $3.00 $97.00
Year 3 $97.00 $6.76 $16.89 $0.00 $97.00
Year 4 $97.00 $7.39 $9.50 $0.00 $97.00
Expiry Date $97.00 $8.07 $1.43 $2.00 $95.00

Loan Amount and Closing Loan Balance in Year 1

In this example the Loan Amount is $100.00 with $36.00 of Pre-Paid Interest. The first years interest
which is calculated on the Issue Date is calculated as follows where Year “y"=1:

(Loan Amount, - PrePaid InterestH) X Interest Rate x (1 + Interest Rate)
($100.00 — $36.00) x 8.50% x (1 + 8.50%) = $5.90

This Pre-Paid Interest less this amount is $30.10. No Coupon Amounts were paid and the balance
of the Loan is $100.00.

Loan Balance in Year 2

The Opening Loan Balance in Year 2 is $100.00 with Pre-Paid Interest less all interest in advance
of $30.10. At the beginning of Year 2 interest is calculated as follows:

($100.00 — $30.10) x 8.50% x (1 + 8.50%) = $6.45

During the year a Coupon Amount of $3.00 was received giving a Loan Balance at the end
of Year 2 of $97.00 and a Pre-Paid Interest less all interest in advance is $23.65.
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Loan Balance in Year 3

The Opening Loan Balance in Year 3 is $97.00 and the Pre-Paid Interest less all interest in advance
is $23.65. At the beginning of Year 3 interest is calculated as follows:

($97.00 — $23.65) x 8.50% x (1 + 8.50%) =$6.76
During the year no Coupon Amount was received giving a Loan Balance at the end of Year 3
of $97.00 and Pre-Paid Interest less all interest in advance is $16.89.
Loan Balance in Year 4
The Opening Loan Balance in Year 4 is $97.00 and Pre-Paid Interest less all interest in advance
is $16.89. At the beginning of Year 4 interest is calculated as follows:

($97.00 — $16.89) x 8.50% x (1 + 8.50%) =$7.39
During the year no Coupon Amount was received giving a Loan Balance at the end of Year 4
of $97.00 and Pre-Paid Interest less all interest in advance is $9.50.
Loan Balance in Year 5 and Expiry Date
The Opening Loan Balance in Year 5 is $97.00 and Pre-Paid Interest less all interest in advance
is $9.50. At the beginning of Year 5 interest is calculated as follows:

($97.00 — $9.50) x 8.50% x (1 + 8.50%) = $8.07

During the year the final Coupon Amount is $2.00. This was deducted from the Loan Balance
giving a Loan Balance at the Expiry Date $95.00 and Pre-Paid Interest less all interest in advance
of $1.43. This $1.43 is deducted from the Loan Balance to give a Loan Amount of $93.57. The value
of Geared EM+ in these circumstances is an Expiry Amount of $100.00 less the Loan Balance of
$93.57 giving a value of $6.43.
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8. Information relating to JPMorgan
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8.1 JPMorgan Investments Australia Limited

JPMIAL is a company incorporated in the Commonwealth of Australia and is indirectly a wholly
owned subsidiary of the JPMorgan Chase Bank. The business of JPMIAL is to issue structured
products and investments.

JPMIAL holds an Australian Financial Services Licence AFSL No.298633.

JPMIAL has fully paid share capital of $15.1 million and net assets of $18.1 million (as at

31 December 2007). Financial statements for JPMIAL will be prepared and lodged with
the Australian Securities and Investments Commission. When available, copies of JPMIAL's
financial statements will be available upon request.

J.P. Morgan Australia Limited has issued a guarantee over the Structured Product Programme
of JPMIAL which includes the EM+ issued pursuant to this Offer.

JPMIAL will hedge its obligations under EM+ through a deposit with the JPMorgan Chase Bank
and/or one of its affiliates and/or purchasing derivatives from the JPMorgan Chase Bank and/or
one of its affiliates. J.P. Morgan Australia Limited will take a charge over any such deposits or
derivatives as consideration for providing the guarantee in favour of JPMIAL.

8.2 JPMorgan Chase Bank, N.A.

JPMorgan Chase Bank is a wholly owned bank subsidiary of JPMorgan Chase & Co., (“JPMorgan
Chase"). JPMorgan Chase Bank is supervised by the U.S. Office of the Comptroller of the
Currency ("OCC") and its registered office is located at 1111 Polaris Parkway, Columbus, Ohio,
43271, USA. JPMorgan Chase Bank is a commercial bank offering a wide range of banking
services to its customers both domestically and internationally. JPMorgan Chase Bank was
organised in the legal form of a banking corporation on 25 November 1968 and, on 13
November 2004, converted into a national banking association organised under the laws of
the United States of America, for an unlimited duration. On the same date Bank One, National
Association (Chicago, lllinois) and Bank One, National Association (Columbus, Ohio) merged
into JPMorgan Chase Bank, with JPMorgan Chase Bank being the surviving legal entity.

JPMorgan Chase Bank is one of the principal, wholly-owned subsidiaries of JPMorgan Chase.
The ordinary shares of JPMorgan Chase are listed on the New York, London and Tokyo
Stock Exchanges and form part of the Dow Jones Industrial Average index of the New York
Stock Exchange.

The business activities of JP-Morgan Chase Bank are, for management reporting purposes,
organised and integrated with the businesses of JPMorgan Chase and its affiliates into six
business segments as well as Corporate, of which the wholesale businesses are comprised

of the Investment Bank, Commercial Banking, Treasury & Securities Services and Asset &
Wealth Management and the consumer businesses are comprised of Retail Financial Services
and Card Services.

JPMIAL and J.P. Morgan Australia Limited are indirectly wholly owned subsidiaries of the
JPMorgan Chase Bank.

JPMorgan Chase Bank and its affiliates will be providing the financial products for JPAMIAL
to hedge its exposure under EM+.
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8.3 J.P. Morgan Australia Limited

J.P. Morgan Australia Limited is guaranteed by, and indirectly a wholly owned subsidiary of,
the JPMorgan Chase Bank. The principal activities of J.P. Morgan Australia Limited are the
marketing of JPMorgan financial products, the trading and distribution of derivative products,
and corporate Advisory services, mergers and acquisitions Advisory, and capital market
transaction origination.

J.P. Morgan Australia Limited and holds an Australian financial services licence AFSL No. 238188.

J.P. Morgan Australia Limited has issued a guarantee over the Structured Product Programme
of JPMIAL which includes the EM+ issued pursuant to this Offer.

8.4 J.P. Morgan Portfolio Services Limited

J.P. Morgan Portfolio Services Limited is the Security Trustee of the Separate Trusts and holds
the Underlying Parcel on trust for the Investor. It is a wholly owned subsidiary of JPMorgan
Chase Bank and holds an Australian financial services license No. 238347. Its principal activities
are to act as a security trustee and custodian.
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9. Fees and other costs
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This table shows fees and other costs that may be charged in relation to EM+. Information about
the taxation consequences of EM+ is set out in Section 10 of this document. You should read

all of the information about fees and charges, as it is important to understand their impact on
your investment in EM+.

Type of Fee or Cost Amount How and When Paid

Application fee Nil Nil

Upfront Adviser Fee paid to your A one off Adviser Fee of up to Indirectly payable to JPMIAL by
Financial Adviser 3.30% (including GST) of the Issue  notionally deducting 3.00% from
Price, paid to your Financial Adviser.  the Dynamic Portfolio Values on
the Issue Date and then paid by
JPMIAL plus GST out of its own
funds to Financial Advisers.

A fee paid to distributors Up to 1.10% (including GST) of the Payable by JPMIAL and not paid
Issue Price. for directly by Investors.

This is the fee should you wish to 2% fee should you sell back your This is a one off fee for those

sell back your EM+ to JPMIAL prior ~ EM-+ on or prior to 30 June 2009; Investors who sell back their EM+

to the Expiry Date 1% should you sell your EM+ after prior to the Expiry Date. Withdrawal
30 June 2009 but on or prior to fees will be incorporated into the
30 June 2011. sale price.

In addition, the sale price will be
subject to Break Costs including the
mark to market on the fixed rate
Loan on Geared EM+.
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Type of Fee or Cost How and When Paid

Ongoing Fees For the Equity Dynamic Portfolio: Indirectly payable to JPMIAL by
An Equity Asset Fee of 1.80% per being calculated and notionally
annum of the exposure to the Equity ~ deducted from, the relevant
Asset and 1.80% per annum of Dynamic Portfolio Value on each

the exposure to the Cash Assetin the  Business Day of the term.
Equity Dynamic Portfolio. The annual

fees will be calculated and notionally

deducted from the Equity Dynamic

Portfolio Value on each Business Day

of the term; and

For the Coupon Dynamic Portfolio:

A Coupon Asset Fee of 1.40% per
annum of the exposure to the
Coupon Asset and 1.40% per annum
of the exposure to the Cash Asset

in the Coupon Dynamic Portfolio. The
annual fees will be calculated and
notionally deducted from the Coupon
Dynamic Portfolio Value on each
Business Day of the term.

Transfer Fee JPMIAL reserves the right to charge
a fee to Transfer the EM+. As at
the date of the PDS the Transfer Fee
is nil.

Borrowing Fee JPMIAL reserves the right to
charge a Borrowing Fee for making
the Loan available to Loan
Applicants. As at the date of the
PDS the Borrowing Fee is nil.

No distributor or adviser is acting as agent of JPMIAL in relation to the Offer.
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9.1 Worked example of fees

Adviser Fee

If an Investor wishes to apply for $20,000 of EM+ an Adviser Fee of 3.30% (including GST)

is indirectly payable to JPMIAL by notionally deducting 3.00% from the exposure to the Dynamic
Portfolios on the Issue Date. This reduces the exposure to Dynamic Portfolios to $19,400

(ie $20,000 less $600). JPMIAL then pays the 3.30% Adviser Fee (including GST) to Financial
Advisers out of its own funds.

For that Investor, the Principal will be $20,000 and the 100% Principal protection will be $20,000.
The notional deduction of the Adviser Fee does not impact on the 100% Principal protection of
$20,000 for the Investor. This means that at the Expiry Date the Expiry Amount will be no less
than $20,000. Also, the performance of the Dynamic Portfolio is measured against the Notional
Dynamic Portfolio Value of $20,000 on the Issue Date.

Principal protection does not apply where JPMIAL declares Early Expiry of EM+ (See section 5.2
Specific risks relating to an investment in EM+) or where the Investor requests an Early Sale.

Dynamic Portfolio Fees

Assume over the term, that the average notional exposure to the Equity Asset was $30,000
and the average notional exposure to the Cash Asset was $0. In these circumstances the
Equity Asset Fee will be 1.80% of the average exposure to the Equity Asset of $30,000 being
A$540 per annum.

Assume on average over the term, that the average notional exposure to the Coupon Asset was
$20,000 and the average notional exposure to the Cash Asset was $2,000. In these circumstances
the Coupon Asset Fee will be 1.40% of the notional exposure to the Coupon Asset $20,000 being
$280 per annum plus 1.40% of the notional exposure to the Cash Asset of $2000 being $28 per
annum giving a total fee of $308 per annum.

Withdrawal Fees

For an Early Sale on or prior to 30 June 2009, of 100 units of EM+ with a value at the time
of $10,000, the Withdrawal Fee will be 2.00% of $10,000 being $200. The sale proceeds
will be $9,800.

For an Early Sale after 30 June 2009 but on or prior to 30 June 2011, of 100 units of EM+ with
a value at the time of $10,000, the Withdrawal Fee will be 1.00% of $10,000 being $100.
The sale proceeds will be $9,900.
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Fax: +61 2 9225 1595
DX: 218 SYDNEY
www.bakernet.com

2 May 2008

The Directors

JPMorgan Investments Australia Limited
Level 32 Grosvenor Place

225 George Street

Sydney NSW 2000

Australia

Dear Directors,
Tax Opinion

We refer to the EM+ PDS dated on or about 2 May 2008. Capitalised undefined terms in
this opinion have the same meaning as in the PDS.

This letter is a summary of the Australian income tax, GST and stamp duty implications
for an Investor who invests in an EM++ pursuant to the PDS.

Our opinion is based on the law as at 2 May 2008. We have not discussed the
consequences of this transaction in any other jurisdictions. This opinion is provided
solely for the benefit of JPMorgan Investments Australia Limited (JPMIAL) and is
necessarily general in nature and does not take into account the specific taxation
circumstances of each individual investor. Parties must seek their own independent tax
and general legal advice on this transaction before making any decision to invest in an
EM-+. Tnvestors must not rely on this opinion, Investors should be aware that the
ultimate interpretation of taxation law rests with the Courts and that the law, and the way
the Commissioner of Taxation (Commissioner) administers the law, may change at any
time.

This opinion does not discuss the requirements of the Superannuation Industry
(Supervision) Act 1993 ("SIS Act") or the Superannuation Industry (Supervision)
Regulations 1994 ("Regs"). We assume an investor that is a superannuation fund trustee
does not breach the SIS or Regs by investing in this product (in particular the in-house
asset, charging and borrowing restrictions).

Baker & McKenzie is not involved in the marketing of this transaction and its role
should not be interpreted to mean that it encourages any party to invest.

1. Facts & Assumptions
In addition to the PDS we assume that:
(a) an Investor in an EM+:

(1) is an Australian resident for Australian income tax purposes
operating from Australia for the purpose of this transaction;

Baker & McKenzie, an Australian Partnership is a member of Baker & McKenzie International, a Swiss Verein
711699-v3\SYDDMS\AUSIWT\AUSIWT
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(ii) is an individual, company or a trustee of a complying
superannuation fund as defined by section 45 of SIS Act (but see
our comments above regarding the SIS Act and Regs); and

(iii)  holds the investment on capital account (and in this regard see
section 295-85 of the Income Tax Assessment Act 1997 (1997
Act) in the context of a complying superannuation fund). This
letter is not relevant for an Investor that holds any part of the
investment as a profit making scheme, in the course of carrying
on a business or otherwise on revenue account;

for each year of income, the interest expenditure on the amount
borrowed plus any amount paid for, in substance, capital protection of
the investment in EM+ (including the Swap Differential or otherwise) is
less than the total interest that would have been incurred on the amount
borrowed if the interest rate had been the Reserve Bank of Australia's
Indicator rate for Personal Unsecured Loans — Variable Rate (as at the
start of the loan);

the Investor and JPMorgan are, at all times in relation to the EM+,
dealing with one another at arm's length;

no Market Disruption Event, Adjustment Event, buy back or transfer of
the EM+ takes place;

the market value of the Put Option and Call Option is nominal;

the EM+ is not offered to Investors in respect of, or for or in relation
directly or indirectly to, any employment or services rendered to
JPMIAL or an entity associated with JPMIAL;

Investors are not related to, or associates of, JPMIAL or any other
member of the JPMIAL consolidated income tax group;

the Swap Agreement, Put Option Agreement, Call Option Agreement,
Security Trust Deed and where applicable the Loan Agreement will be
negotiated, drafted, executed and completed by JPMIAL in Australia.
The EM+ will be entered into by [nvestors in Australia;

the Foreign Investment Fund provisions of Part XI of the Income Tax
Assessment Act 1936 (1936 Act) do not apply to the EEM US;

EEM US is a company incorporated outside of Australia and does not
have an Australian register or Australian registered office in any
Australian State or territory; and

EEM US is a company listed on a stock exchange recognised by the
World Federation of Exchanges and its shares are quoted on such
relevant stock exchanges at all times.
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Security Trust

The net taxable income of a Security Trust should be included in the assessable
income of the relevant Investor on 30 June each year.

This net taxable income amount should typically consist (solely) of the dividend
equivalence payments (or other income amounts) received under the SLA during
the year. Investors should be presently entitled to the net income of the trust
each year and this amount should not be assessable in the hands of the trustee
(but should be included in the assessable income of the Investor (see below)).

Disposal of EEM US shares under the SLA

The disposal of the EEM US shares under the SLA should be a taxable CGT
event for the Security Trustee (the SLA will not be a complying securities
lending agreement for the purposes of section 26BC of the 1936 Act). However,
as the shares have been purchased immediately before entering into the SLA, and
therefore the purchase price and consideration on disposal is expected to the
same, this CGT event should not crystallise a capital gain.

Re-acquisition of shares under the SLA

On maturity of the SLA, the Security Trustee re-acquires the EEM US shares. It
is possible that at the expiry of the SL.A the EEM US shares may have
appreciated in value since the SLA was entered into such that, at the time of
completion, the value of the EEM US shares acquired may exceed the re-
acquisition price/cost base. There is technically a risk that the SLA is a deferred
purchase agreement and that the completion of the agreement is in itself a
taxable CGT event C2 for the Security Trust, and therefore Investor —
crystallising an assessable capital gain equal to the market value of the EEM US
shares (at that time) less their re-acquisition price: see generally FCT v Orica
Ltd (1998) 39 ATR 66. In the context of financial products referred to as
deferred purchase agreements, the Commissioner has taken such a view: see
Draft Tax Determination TD 2008/D5. However, in light of the nature and terms
of the SLA, we consider it unlikely that the SLA would be characterised as a
deferred purchase agreement.

For CGT purposes, we consider that the first element of the Security Trustee's
cost base in the EEM US shares acquired on maturity of the SLA will be the
original market value of the shares at the time they were transferred on execution
of the SLA. There should be no market value substitution of cost base as the
parties are dealing with each other at arm's length in connection with the re-
acquisition.

Transfer of shares to Investor on termination of the Security Trust

The transfer by the Security Trustee of legal title in the EEM US shares to the
Investor on termination of the Security Trust should not trigger a CGT event.
Concessions are provided in the CGT provisions regarding the provision and
redemption of securities. We consider the Security Trust structure should fall
within the scope of these concessions. In particular, the transfer of the EEM US
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shares from the Security Trustee to the Investor on repayment of the Loan should
be characterised as a "transfer to ... redeem a security” and should not be a
taxable event for CGT purposes: see section 104-10(7) of the 1997 Act.

Investor —~ Income from Security Trust

Investors are presently entitled to the net income of the Security Trust each year.
This net income amount should be included in the assessable income of the
Investor on 30 June of the relevant income year.

We expect that (as a rule) the net income of the trust should consist of the
Dividend Equivalence Payments received under the SLA during the income
year.

Investor — Put and Call Options
Put Option/Call Option exercised

The disposal of the Underlying Securities on exercise of the Put or Call Option is
a CGT Event Al. The CGT event occurs at the time either option is exercised.

The Investor will make a capital gain/loss to the extent that the capital proceeds
on disposal (which will include the exercise price under the option) exceeds the
cost base/reduced cost base of the Underlying Securities.

For CGT purposes, the [nvestor is deemed to have acquired the Underlying
Securities on the date that they were acquired by the Security Trustee. The cost
base (or reduced cost base) of the Underlying Securities in the hands of the
Investor should include their acquisition price and any incidental costs of
acquisition and disposal, which can include costs such as professional advisory
fees, brokerage fees and stamp duty on transfer (if any).

An Investor who is an individual or a complying superannuation fund should be
entitled to a 50% or 33"3% discount respectively on the capital gain made on the
disposal of the Underlying Securities on exercise of an option on the Expiry Date
(having held them for 5 years), subject to the Investor first applying any prior
year or current year capital losses against the full capital gain.

Put Option/Call Option expire

The expiry of an option is a CGT Event C2. However, as the cost base and
market value of these options is nominal, there should be no material
consequences in the event one or both of the options lapse.

In the event the options are not exercised, and the Underlying Securities are
disposed of by the Investor at a future point in time, any gain on sale will be an
assessable capital gain, calculated by reference to the consideration on disposal
less the cost base of the shares at that time.
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Investor - Swap
Coupons and Dividend Equivalence Payments

The Coupon payments should be characterised as ordinary income and should be
included in the Investor's assessable income on an accruals basis: see generally
IT2682.

The Dividend Equivalence Payments should be deductible on payment.
Swap Differential

The Swap Differential is designed to hedge against the risks of loss on the
Underlying Securities and also allows opportunities for gain in certain
circumstances. These gains or losses should be of a capital nature.

We note that in certain circumstances, derivative contracts can be characterised
as profit making schemes (in which case the profits made are assessable as
income). The Commissioner's views on such contracts in the context of
contracts for differences are set out in Income Tax Ruling TR2005/15 and more
generally in Income Tax Ruling TR92/3. We consider the Swap can be
distinguished from these rulings in light of their term and purpose of protecting
investors from the depreciation in value of the Underlying Securities.

Where the Investor is required to pay out the Swap Differential, that amount
should not be deductible as a general deduction under section 8-1 of the 1997
Act. The preferred view is that it is a capital outgoing.

We consider that this amount should be included in the cost base of the Swap as
the acquisition cost of the Swap itself, which is a CGT asset. However, it must
be noted that the approach taken by the Commissioner in Draft Ruling TR
2007/D10, in its current form, creates some uncertainty on this point. Whilst the
Draft Ruling deals with circumstances which are very different to those of the
EM+, the approach taken in the Draft Ruling suggests that the market value of
the Swap Differential (rather than the amount itself), as at the date of entering
into the Swap (rather than at the time of Maturity and actual payment), forms
part of the acquisition cost of the Swap. This outcome is a marked divergence
from the Commissioner's previous view in the now withdrawn Taxation Ruling
TR 93/15, which in our opinion accorded with our preferred view. Our preferred
view, and that contained in the withdrawn Taxation Ruling TR 93/15, is based
on a number of decided cases: see Commissioner of Taxes (Q) v. Camphin
(1937) 57 CLR 127; Ord Forrest Pty Lid v. FC of T 74 ATC 4034; Allina Pty
Ltdv. FCof T91 ATC 4195. Investors should therefore monitor any
developments with respect to the Draft Ruling and review the release of a final
version (if any).

An alternative argument (which for most taxpayers will effectively provide the
same outcome) is that the Swap Differential Amount is paid to protect the
investor's title in the Underlying Securities (i.e. if the payment is not made, the
Investor will not be entitled to the shares), and on this basis forms part of the
cost base of the Underlying Securities under section 110-25(6) of the 1997 Act.
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Where the Investor is to receive the Swap Differential, such receipt is with
respect to the termination of the Swap asset thus triggering a CGT event C2 and
a capital gain equal to the Swap Differential itself. An Investor who is an
individual or a complying superannuation fund should be entitled to a 50% or
33":% discount respectively on the capital gain made on the termination of the
Swap (having held it for 5 years), subject to the Investor first applying any prior
year or current year capital losses against the full capital gain.

Investor — Loan interest

Section 8-1(1) of the 1997 Act provides that interest incurred on monies
borrowed will be deductible to the extent that they are used in producing
assessable income or in carrying on business for that purpose, except to the
extent to which it is a loss or outgoing of capital, or of a capital, private or
domestic nature or was incurred in eamning non-assessable non-exempt income
or exempt income.

There are various exemptions to this rule. Those relevant to this investment are
set out below. With these qualifications made, we consider that the prepaid
interest on a Loan (assuming it is more than $1000) should be deductible under
section 8-1 over the period to which it relates on a straight-line accruals basis.
That is, it should be deductible over the term of the Loan — being 5 years (unless
it is repaid early). Prepaid interest that is less than $1,000 will be deductible on
payment.

Negative gearing

Investors should review the terms of the borrowing (if any) together with the
EM+ to ensure that it is reasonably likely that (in aggregate) the expected
assessable income (other than capital gains) from their investments will exceed
the interest expense. If this is the case, the interest expense should be deductible.

If the aggregate deductible expenditure exceeds the assessable income derived
(excluding capital gains), the Commissioner may focus on the Investor's purpose
for undertaking the investment. If the deficit can only be explained by reference
to factors such as the reduction of tax or the making of capital gains, the excess
expense may not be deductible.

Capital protected borrowings

Division 247 of Part 3-10 of the 1997 Act was enacted for the purpose of treating
part of the expense paid in relation to specified capital protected borrowings as
attributable to the cost of the capital protection feature, deeming this cost to be
non-deductible and included in the cost base of a relevant notional asset.

The Loans are capital protected borrowings as defined by Division 247.
However, we are instructed that:

(a) the aggregate of the interest on the amount borrowed plus amounts paid
for capital protection;
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(b) will not exceed the total interest that would have been incurred for the
year if the interest rate on the amount borrowed had been the Reserve
Bank of Australia's Indicator rate for Personal Unsecured Loans —
Variable Rate (as determined when the loan is entered into).

If (a) exceeds (b), the excessive amount would not be deductible (but is instead
capitalised into the cost base of a notional asset).

We are instructed that the aggregate of the interest and any capital protected cost
is expected to be less than the Reserve Bank of Australia's Indicator Rate
benchmark. As such, these capital protected borrowing provisions in Division
247 should not have any practical application to this investment.

Section 51A4A

For completeness we note that as an Investor may earn a capital gain from its
investment, it is necessary to consider the impact of section 51AAA of the 1936
Act. This provision denies deductions for amounts incurred solely for the
purpose of earning a capital gain. However, if one of the main purposes of the
investment is to earn income from the EM+ (and not merely capital gains),
section 51AAA should have no application.

Investor — Refunded Interest

Any interest amount that is refunded by JPMIAL to an Investor should be
characterised as ordinary income and be included in the Investor's assessable
income in the same income year as receipt.

Investor — Fees
Break Costs

If either party terminates the EM+ by notice, the Investor may be required to pay
JPMIAL or the Security Trustee's Break Costs (if any). Break Costs may be
deductible under section 8-1 of the 1997 Act. This would be the case if the
Break Costs were incurred to prevent the Investor from having to incur recurring
interest expenses under the Loan Agreement in the future: FCT v Marbray
Nominees Pty Ltd (1985) 17 ATR 93, and Metals Exploration Ltd v FCT (1986)
17 ATR 786. In most other circumstances, these Break Costs will not be
deductible.

Investors should seek their own independent taxation advice with respect to the
deductibility of these Break Costs.

Borrowing Fees

Under the Loan Agreement, JPMIAL may charge borrowing fees to an Investor
in relation to costs incurred by JPMIAL in connection with entry and
administration of the Loan Agreement. Each borrowing fee is deductible under
section 25-25 of the 1997 Act because it is incurred to obtain and/or maintain the
Loan where the proceeds of the Loan are applied for the purpose of producing
assessable income.
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If a borrowing fee is $100 or less, the borrowing fee will be fully deductible in
the income year in which it is incurred. If a borrowing fee is more than $100,

the deduction for the borrowing fee will be spread on a straight line basis over
the shorter of:

(a) the remaining term of the Loan; and
) 5 years.
Investor — Debt Forgiveness

Although the Loan is limited recourse in nature, there should be no shortfall
between the value of the Underlying Securities and the Swap and the amount
outstanding under the loan. Accordingly, it is not expected that there will be any
amount forgiven.

General Anti-Avoidance: Part IVA of the 1936 Act

The general anti-avoidance provisions contained in Part IVA of the 1936 Act can
only apply to disallow a tax deduction in circumstances where either the Investor
or another person entered into or carried out the scheme or any part of the
scheme for the sole or dominant purpose of enabling the Investor to obtain a tax
benefit. As a discrete investment, we do not consider that the EM+ falls within
the scope of any of these anti-avoidance provisions. However, as this will
depend on the particular circumstances of each individual Investor, Investors
should seek their own independent taxation advice.

Where it can be demonstrated that no person entered into the scheme for the sole
or dominant purpose of enabling the Investor to obtain a tax benefit, Part IVA
will not operate to deny tax deductions claimed by the Investor in relation to the
Investor's investment.

Tax File Number Withholding

Australian resident taxpayers are not under any obligation to quote a Tax File
Number (TFN) or an Australian Business Number (4BN) in order to invest in
the EM+. However, if an Investor does not quote either its TFN or ABN in the
Application Form, an amount of tax, at the rate of 46.5%, may be withheld in
respect of amounts of income which are payable by the Security Trustee or by
JPMIAL.

Goods and Services Tax (GST)

The Investors should not have a liability to account for GST in Australia. This is
on the basis that the supplies outlined above, including "acquisition-supplies",
are financial supplies and therefore are either input taxed supplies, or, where the
exported service provisions are satisfied, GST-free supplies. Some of the fees
outlined in the PDS (which are stated to be inclusive of GST) will be subject to
GST (in the sense that they are consideration for a taxable supply).
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12.2  Where either the Investor, JPMIAL or Security Trustee makes a supply of an
input taxed financial supply, including an acquisition-supply, it may be restricted
in claiming input tax credits for any GST that it has incurred on costs related to
the acquisition or supply of the financial interest. As a result, it may also be
restricted in claiming input tax credits for a proportion of the GST incurred on
costs relating generally to its enterprise.

13.  Stamp Duty

13.1  Subject to the assumptions set out above, no liability for duty will arise on issue
of the EM+. No liability for Australian stamp duty will arise on exercise of the
Call or Put options on the Expiry Date.

13.2  Where a security trust deed is entered into by the Security Trustee for the benefit
of the Investor in relation to the shares in EEM US, nominal duty may be
payable on security trust deed depending on where the relevant security trust
deed is executed.

Partner
+61 2 8922 5206
john.walker@bakernet.com
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11.1 Application Money and interest

Money received from an Applicant will, until EM+ are issued, be held in a trust account.
Applicants will not be entitled to any interest earned in the trust account. If an Investor

is allotted less than the number of EM+ they apply for, the Investor will receive a refund cheque
for the amount not applied towards the issue of EM+ (without interest), as soon as practicable
after the Closing Date.

JPMIAL reserves the right to cancel the Offer at any time before the Closing Date, in which case all
Application Amounts will be refunded without interest. No cooling off rights apply to the EM+.

11.2 Investor enquiries

This document is important and should be read in its entirety. If you are in doubt as to the
course you should follow, you should consult your financial adviser, solicitor, accountant or
other professional adviser.

Information is also available on our website www.jpmorgansp.com.au or by contacting
us on 1800 157 620.

11.3 Consents

Baker & McKenzie has given, and has not, before the date of this PDS, withdrawn its written
consent for the inclusion of the taxation summary in the form and context in which it appears
in this PDS and to being named as Australian legal adviser to JPMIAL.

JPMorgan Chase Bank has given, and has not, before the date of this PDS, withdrawn its written
consent to the inclusion of the information about it in the form and context in which it appears.

J.P. Morgan Australia Limited has given, and has not, before the date of this PDS, withdrawn
its written consent to the inclusion of the information about it in the form and context in
which it appears.

J.P. Morgan Portfolio Services Limited has given, and has not, before the date of this PDS,
withdrawn its written consent to the inclusion of the information about it in the form
and context in which it appears.

Registries Limited has given, and has not, before the date of this PDS, withdrawn its written
consent to the inclusion of the information about it in the form and context in which it appears.

None of these parties have authorised or caused the issue of this PDS or made any statement
that is included in this PDS or any statement on which a statement in this PDS is based, except
as stated above. Other than where they are specifically referred to, each of these parties
expressly disclaims and takes no responsibility for any statements in, or omissions from, this PDS.

This applies to the maximum extent permitted by law and does not apply to any matter and
to the extent to which consent is given above.
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11.4 Complaints

If an Investor is not completely satisfied with any aspect of our services regarding EM+,
please contact us on (02) 9220 1633, or write to us at:

Compliance

JPMorgan Investments Australia Limited
Level 32, Grosvenor Place

225 George Street

Sydney NSW 2000

We will endeavour to acknowledge a complaint in writing within 5 Business Days.
We will endeavour to provide a substantive response within 30 Business Days.

If an Investor is not satisfied that the complaint has been properly handled by JPMIAL, they may
refer it to the Financial Industry Complaints Service (FICS) of which JPMIAL is a member. FICS

is an external dispute resolution scheme that provides free advice and assistance to consumers
to help resolve complaints relating to financial service providers. Subject to FICS rules, a claim
must be less than AUD100,000 (AUD150,000 after 1 July 2008) for FICS to consider it. FICS’
address is PO Box 579, Collins St West, Melbourne, Victoria, 8007 and its telephone number

is 1300 780 808. Information may also be obtained at http:/www.fics.asn.au.

11.5 Financial Services Guide for J.P. Morgan Portfolio Services Limited

The financial services guide of J.P. Morgan Portfolio Services Limited contains information
about the services provided by it acting as the Security Trustee for the EM+. It is available from
www.jpmorgansp.com.au. You should read and ensure you fully understand the financial
services guide of J.P. Morgan Portfolio Services Limited before investing in the EM+. A paper
copy of the financial services guide is available free on request by contacting JPMorgan

on 1800 157 620.

11.6 Privacy

We collect personal information about Investors in order to process an Application, conduct
research, administer an Investor’s investment and to provide Investors with services related

to their investment. To do that, we may disclose your personal information to our agents,
contractors or third party service providers to whom we outsource services such as mailing
functions, registry and accounting. If Investors do not provide us with their personal information
we may not be able to process an Application.

We may use your personal information to tell you about other products and services offered
by us. We may also disclose your personal information to your financial adviser. Please contact
us on 1800 157 620 if you do not consent to us using or disclosing your personal information in
these ways. It is important that you contact us because, by investing in EM+, you will be taken
to have consented to these uses and disclosures. In most cases you can gain access to the
personal information that we hold about you. We aim to ensure that the personal information
we retain about you is accurate, complete and up-to-date. To assist us with this, please contact
us if any of the details you have provided change. If you have concerns about the completeness
or accuracy of the information we have about you, we will take steps to correct it.
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11.7 Tax File Number (TFN) and Australian Business Number (ABN)

It is not compulsory for an Investor to provide their TFN or ABN, and it is not an offence if
an Investor declines to provide them. However, tax will be deducted from any income at
the highest marginal rate if the Investor does not provide their TEN or ABN or fall within
an applicable exemption. These numbers can be provided on the Application Form when
making an initial investment.

11.8 Other tax forms

The Investor must provide during the term any tax forms (including U.S. tax forms) requested

by JPMIAL that are required by JPMIAL to deliver the full amount of Delivery Assets determined
in accordance with the Expiry Amount or Early Expiry Amount, without deduction on account

of any tax. Failure to deliver the requested tax forms may result in the amount of Delivery Assets
received by the Investor being reduced by the amount of any such deduction.

11.9 Ethical considerations

JPMIAL does not, and will not, take into account labour standards, environmental, social
or ethical considerations for the purpose of selecting, retaining or realising investments.

11.10 Anti-Money Laundering and Counter-Terrorism Financing Act 2006

Enacted by the Australian Government in December 2006, the Anti-Money Laundering

and Counter-Terrorism Financing Act 2006 ("AML/CTF Act”) regulates financial services

and transactions in a way that is designed to detect and prevent money laundering and
terrorism financing.

The AML/CTF Act is regulated by the Australian Transaction Reports and Analysis Centre
(AUSTRAC).

Under the AML/CTF Act:

m JPMIAL is required to verify your identity before providing services to you, and to re-identify
you if it considers it necessary to do so;

m where you supply documentation relating to the verification of your identity, JAMIAL must
keep a record of this documentation for 7 years.

To ensure that it complies with its obligations under the law, JPMIAL will be implementing
a number of measures and controls including carefully identifying, verifying the identity
of and monitoring its investors.
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Consequences of compliance
As a result of the implementation of our robust compliance program:

m transactions may be delayed, blocked, frozen or refused where JPMIAL has reasonable
grounds to believe that the transaction breaches Australian law or sanctions or the law
or sanctions of any other country;

m where transactions are delayed, blocked, frozen or refused JPMIAL is not liable for
any loss you suffer (including consequential loss) as a result of its compliance with
the AML/CTF Act as it applies to EM+; and

m JPMIAL may from time to time require additional information or personal details from
you to assist JPMIAL in this process.

Reporting Obligations to AUSTRAC

JPMIAL has certain reporting obligations pursuant to the AML/CTF Act. As a result of the
legislation’s “tipping off” prohibition, the legislation prevents JPMIAL from informing you
that any such reporting has taken place.

Where legally obliged to do so, JPMIAL may disclose the information gathered to regulatory
and/or law enforcement agencies, including AUSTRAC and to other bodies, if required by law.

Important Information: Completion of an Application Form

The Application Form, once completed by you, holds you to a number of representations
and warranties, among other things, relating to matters which JPMIAL must seek confirmation
of in order to comply with the provisions of the AML/CTF Act.

Your attention is drawn to the Application Form which states:

I/We agree to give further information or personal details if required by JPMIAL by to meet
its obligations under anti-money laundering, counter-terrorism and taxation legislation.

Note: It may be a criminal offence to knowingly provide false or misleading information
or documents when completing an Application for EM+.
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12. The Trust Deed

Trust Deed

This is a copy of the deed between JPMIAL and the Security Trustee which is the same in all
respects except for execution of the Deed, and each Investor agrees to be bound by the terms
of this deed from time to time.

Date
Parties

JPMorgan Investments Australia Limited (ABN 21 056 751 716) of Level 32 Grosvenor Place
225 George Street SYDNEY NSW 2000 (JPMIAL) and

J.P. Morgan Portfolio Services Limited (ABN 38 064 567 040) of Level 32 Grosvenor Place
225 George Street SYDNEY NSW 2000 (Security Trustee)

Each Investor which agrees to be bound by the terms of this deed from time to time (/nvestor)

Recitals

A This deed sets out the terms on which the Security Trustee has agreed to act as trustee
under the Separate Trusts.

Operative provisions

1 Definitions and Interpretations

1.1 Definitions

Terms which are capitalised and not defined in this deed are defined in the glossary in Section 17
of the PDS.

1.2 Interpretation

Unless the contrary intention appears, a reference in this deed to:

(@) (variations or replacements) a document (including this deed) includes any variation or
replacement of it;

(b) (clauses, annexures and schedules) a clause, annexure or schedule is a reference to a clause
in or annexure or schedule to this deed;

() (reference to statutes) a statute, ordinance, code or other law includes regulations
and other instruments under it and consolidations, amendments, re-enactments
or replacements of any of them;

(d) (law) law means 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
or replacements of any of them);

(e) (singular includes plural) the singular includes the plural and vice versa;

(f) (person) the word “person” includes an individual, a firm, a body corporate, a partnership,
a joint venture, an unincorporated body or association, or any government agency;
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(g) (executors, administrators, successors) a particular person includes a reference to
the person’s executors, administrators, successors, substitutes (including persons taking
by novation) and assigns;

(h) (two or more persons) an agreement, representation or warranty in favour of two or more
persons is for the benefit of them jointly and each of them individually;

(i) (jointly and severally) an agreement, representation or warranty by two or more persons
binds them jointly and each of them individually except that the obligations of JPMIAL
and the Security Trustee under this deed are several and not joint;

(j) (dollars) Australian dollars, dollars, A$ or $ is a reference to the lawful currency of Australia;

"o

(k) (meaning not limited) the words “including”, “for example” or “such as” when 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;

() (time of day) time is a reference to Sydney time;

(m) (next Business Day) under this deed if an event must occur on a stipulated day which is not
a Business Day then the stipulated day will be taken to be the next Business Day;

(n) (headings) headings (including those in brackets at the beginning of paragraphs) are
for convenience only and do not affect the interpretation of this deed;

(o) (inconsistent agreements) if a provision of this deed is inconsistent with a provision
of any PDS, the provision of this deed prevails; and

(p) (ASX Market Rules and ASTC Settlement Rules) while the Corporations Act, ASX Market
Rules, ASTC Settlement Rules or a condition of any applicable ASIC or ASX relief on which
JPMIAL has determined it wishes to rely or which is expressly applicable to the EM+ and
JPMIAL requires that this deed contain certain provisions, then those provisions are deemed
to be incorporated into this deed at all times at which they are so required to be included
and prevail over any other provisions of this deed to the extent of any inconsistency.

1.3 Benefit and entitlement of Investors

The Investor has the benefit of, and is entitled to enforce, this deed even though it is not a party
to this deed or is not in existence at the time this deed is executed. Each person who becomes an
Investor is bound by this deed.

2  Application procedure

21 Application Form

An Applicant must complete the Application Form attached to the PDS. The form may
be transmitted electronically if approved by JPMIAL. By completing the Application Form
the Applicant agrees to be bound by the Terms of the EM+.

2.2 JPMIAL may reject or accept lesser number

JPMIAL may reject an Application in its absolute discretion or accept an Application for a lesser
number of EM+ than the number applied for without giving any reason for the rejection.

If JPMIAL rejects an Application it will return the application monies to the Applicant within

20 Business Days of the rejection without interest.
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2.3 Terms of issue

Subject to JPMIAL accepting an Application, a contract arises under which JPMIAL agrees to issue
an EM+ to the Applicant.

2.4 Applicant obligations
(@) For each EM+ applied for or issued (as the case may be) in a Series:

(i) each Cash Applicant, must pay the Application Amount to JPMIAL in cleared funds; and

(ii) each Loan Applicant must pay the First Instalment to JPMIAL in cleared funds
by the Closing Date. For Loan Applicants the Loan Amount will be deemed to be
the payment of the Application Amount.

(b) JPMIAL may, in its absolute discretion, accept an application from a holder of the
Underlying Securities for an EM+ on such terms and conditions as JPMIAL determines.

2.5

Each Loan Applicant directs and authorises JPMIAL to pay the Loan Amount as the Application
Amount to the Security Trustee or to use the Loan Amount as the Application Amount
in accordance with clause 2.6(b)(i).

2.6 JPMIAL obligations
If JPMIAL accepts an Application for EM+ it will, for each EM+ issued:

(@) for Loan Applicants, make a Loan for the Loan Amount for the relevant Series to the
Applicant under the Loan Agreement entered into by the Applicant for the relevant Series;

(b) for all Applicants:

(i) use all or part of the Application Amount to acquire and/or arrange for the Underlying
Securities that will constitute the Underlying Parcel to be transferred to or held by
the Security Trustee; and

(ii) provide a confirmation to the Applicant of the acceptance of the Application.

If JPMIAL is not able to satisfy the matters above or an Applicant has not satisfied the matters

in clause 2.4 within a reasonable time, it may terminate the contract created under clause 2.3

by notice to the Applicant. If JPMIAL terminates the contract it will return the application monies
to the Applicant within 20 Business Days of the termination without interest.

3  Separate Trusts

3.1 Separate Trusts

The Security Trustee undertakes to hold each Underlying Parcel (which includes Accretions)
for an EM+ under a separate trust for the Investor as the sole beneficiary of the Separate Trust
in accordance with this deed.

3.2 No disposal or transfer

The Security Trustee undertakes to the Investor to only deal with the property of a Separate
Trust in accordance with the provisions of this deed and in accordance with directions given

to it by JPMIAL under this deed. No person may exercise control over the transfer or disposal of
the Underlying Parcel of a Separate Trust other than in accordance with this deed or any law.
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3.3 Beneficial Interest

Subject to the Security Interest, each Investor is entitled as against the Security Trustee to
the Underlying Parcel corresponding to each EM+ registered in the name of the Investor.

3.4 Present entitlement

The Investor as the beneficiary of the Separate Trust is presently entitled to any income derived
by the Security Trustee in respect of the Separate Trust. Subject to clause 9.3, the income
received by the Security Trustee must be paid to the Investor on the day received by the Security
Trustee, or as soon as reasonably practicable thereafter.

3.5 Administration of Separate Trusts

The Security Trustee must treat the property of each Separate Trust separately and must
not pool the interests or property of the Separate Trusts, however, the Security Trustee may:

(@ aggregate all Underlying Securities in respect of EM+ held by Investors and hold those
Underlying Securities using the same HIN; and

(b) hold all Underlying Securities or Underlying Parcels in one or more omnibus accounts
provided that it ensures that the Underlying Securities are kept separate in its records.

3.6 Termination

A Separate Trust will terminate on the Secured Monies being repaid and the Security Trustee
delivering the Underlying Parcel to the Investor or at the direction of the Investor. The Security
Trustee will be under no further obligation to the Investor in respect of the Underlying Parcel
or Separate Trust after the termination of the Separate Trust.

Security Interest

41 Security Interest

The Security Trustee hereby separately mortgages to JPMIAL all assets which may, after
the date of this deed, be transferred into or held in a Separate Trust for an EM+ to secure
the due and punctual repayment of the Secured Monies.

4.2 Encumbrances

The Investor acknowledges that no Encumbrance except the Security Interest may be created,
arise or continue to exist over an Underlying Parcel unless the Security Interest has been fully
discharged in accordance with this deed.

4.3 Prospective liability

For the purposes of the Corporations Act only, the maximum prospective liability (as defined

in the Corporations Act) secured by the Security Interest is A$500 million but this clause does

not limit the amount of liability at any time secured by or recoverable under the Security Interest.
JPMIAL may from time to time lodge a notice under section 268(2) of the Corporations Act on
behalf of the Security Trustee specifying an increase in the maximum prospective liability secured
by the Security Interest, and the sum specified in this clause will be taken to be varied accordingly.

5 Confirmations

JPMIAL will ensure that it complies with the Corporations Act and regulations in relation
to the issue of statements and confirmations about an Investor’s EM+.
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6 The Register

6.1 Creating the Register
JPMIAL must establish and maintain a Register of EM+.

6.2 Information to be included

The Register must contain the following information of each Investor:
(a) the name and address of the Investor;

(b) the number of EM+ issued to the Investor;

(c) the date at which the Investor became an Investor; and

(d) the date at which the Investor ceased to be an Investor.

6.3 Other information

JPMIAL or the Registrar may request additional information from the Investor to be recorded
in the Register, which the Investor agrees not to unreasonably withhold.

6.4 Obligations on Investors

The Investor must notify the Registrar of any change of details of an Investor contained
in the Register.

6.5 Evidence of ownership

The Investor acknowledges and agrees that the Register will be conclusive evidence of
ownership of interests in the EM+.

6.6 Notice of trusts

JPMIAL, the Security Trustee and the Registrar are not required to take notice of any trust
or equity or other interest (other than the Security Interest) affecting any EM+ or rights
incidental to an EM+ unless required by law.

6.7 Joint Investors

Unless otherwise agreed in writing by JPMIAL, there can be no more than three joint Investors
of an EM+ at any given time. A payment to any one of the joint Investors will discharge JPMIAL
in respect of the payment.

7 Transfer

71 Fees
JPMIAL may charge a Transfer Fee for the registration of a Transfer of EM+ if specified in the PDS.

7.2 Method of Transfer
Investors may only Transfer EM+ with the prior consent of JPMIAL and provided that:

(@) the Transferor and Transferee meet any requirements and provide any information set
out in the Swap Agreement or otherwise required by JPMIAL;

(b) alLoan Applicant may only transfer EM+ to another Loan Applicant;
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(c) a Cash Applicant may only transfer EM+ to another Cash Applicant; and

(d) the holding of the EM+ of both the Transferor and Transferee following the Transfer
meet the Minimum Investment requirement set out in the PDS; and

() EM+ may only be transferred in multiples of 50; and

(f) Geared EM+ may only be transferred in multiples of 50.

7.3 Registration of Transfer

A Transfer will take effect on the name of the Transferee being entered into the Register
in respect of the Transferred EM+.

7.4 Process of Transfers
The Transfer of an EM+ will be effected on the Transfer Date in the following manner:

(@) if the Transferor is a Loan Applicant:

(i) if the Transferee and JPMIAL are not already parties to a Loan Agreement in respect
of the relevant Series of EM+, JPMIAL irrevocably offers to enter into a Loan Agreement
in the form set out in the last PDS prepared for that Series with the Transferee and
the Transferee accepts that offer on taking such steps as are necessary by it to become
the Investor;

(ii) the Loan will be made to the Transferee and applied in accordance with the Loan
Agreement without any further action needing to be taken; and

(iii) the balance of the Transferor’s Loan is repaid and any obligations arising from
the Transferor’s Loan are extinguished;

(b) the Transferor’s Beneficial Interest is Transferred to the Transferee; and

() the Security Interest existing in the property of the Separate Trust representing the security
over the property of the Separate Trust for JPMIAL remains in effect.

7.5 Directions to JPMIAL

Where the Transferor is a Loan Applicant, the Transferor and Transferee direct and authorise
JPMIAL to advance and apply the amounts under the Transferee’s Loan to repay the Transferor’s
Loan in accordance with the Loan Agreement.

8 Closely-held trusts

If an Investor holds an EM+ in their capacity as trustee of a trust estate, the Investor must:
(@) immediately notify the Registrar (however, this does not limit clause 6.6); and

(b) as and when required by JPMIAL or the Security Trustee, provide all information as
may be required for the Security Trustee to make a “correct UB statement”, or “correct
TB statement”, as the case may be, under section 102UG of the Tax Act.

Each Investor warrants to the Security Trustee that an EM+ is not held by the Investor in their
capacity as trustee of a trust estate unless the Investor gives notice under this clause.
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9 Voting and other rights
9.1 Meetings of Underlying Entities

An Investor has no right or entitlement to:
(@) receive information or notices regarding meetings of the relevant Underlying Entity; or

(b) attend, speak at or vote at those meetings in the capacity as Investor or direct the Security
Trustee to attend, speak at or vote at such meetings.

The Investor acknowledges and agrees the Security Trustee shall not cast any vote in respect
of Underlying Parcels at any meetings of members (or class of members) of the Underlying
Entities and it will not direct the Security Trustee to cast such votes or attend such meetings.

9.2 Direction to Security Trustee

The Investor directs the Security Trustee to pay from the trust income to which it is entitled under
the Separate Trust all amounts owed by the Investor to JPMIAL under the Swap Agreement.

9.3 Payment by Security Trustee

The Security Trustee must pay the amounts to JPMIAL in accordance with clause 9.2 on the same
day on which the income on the Separate Trust is paid to the Security Trustee.

10 Early Expiry Date

10.1 Early Expiry Date

Where any of the following events occur, JPMIAL may, at its discretion, nominate the event
as an Extraordinary Event and determine an Early Expiry Date for one or more Series of EM+:

(@) a notice requiring compulsory acquisition of the Underlying Securities is issued;

(b) where the Underlying Securities are delisted, withdrawn from quotation or suspended
subject to a takeover offer, scheme of arrangement or quasi scheme of arrangement
or merger in the nature of a scheme of arrangement or a buyback or withdrawal offer;

(¢) where a change to the Tax Act, stamp duties or other taxation or duty legislation or
the enactment of new legislation imposing a Tax or duty which in the reasonable opinion
of JPMIAL has a material financial impact over the issue, holding, cancellation or expiry
of EM+ occurs or is anticipated or expected to occur;

(d) an event nominated by JPMIAL or occurring pursuant to clause 11.2 or 11.4; or

(e) a Market Disruption Event or Adjustment Event nominated by JPMIAL pursuant
to the Swap Agreement; or

(f) the Investor revokes a direction given under clause 9.2 or 9.3; or

(g) adefault under or termination of the securities lending agreement.

10.2 Impact of Expiry Date
If JPMIAL determines that an Early Expiry Date will apply under clause 10.1 then:

(@) the revised Expiry Date will be the Expiry Date for all actions to be carried out under
this deed and the Swap Agreement; and
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(b) JPMIAL will refund to the Investor a pro-rata proportion of any Interest Amount paid
by the Investor in respect of the period between the original Expiry Date and the new
Expiry Date less any relevant Costs determined by JPMIAL associated with the fixing
of an Early Expiry Date.

10.3 Notice

Unless prevented by circumstances out of its control, JAMIAL must provide Investors with
notice of an Expiry Date being revised under clause 10.2 within 10 Business Days of nominating
the Extraordinary Event and notifying Investors of the Early Expiry Date.

10.4 Payment of Early Expiry Value

If an Early Expiry Date is nominated by JPMIAL, JPMIAL will in its absolute discretion determine
the amount which will be paid to Investors on the Settlement Date following the Early

Expiry Date for transfer of the Beneficial Interest. JAMIAL will determine the amount calculated
by reference to the fair market value of the Beneficial Interest on the Early Expiry Date as
determined by JPMIAL, less any applicable costs, Taxes and Break Costs (the “Separate Trust
Early Expiry Value”).

10.5

Subject to clause 10.6, JPMIAL will pay the Separate Trust Early Expiry Value to the Investor
within 20 Business Days of the Early Expiry Date, or as soon as practicable thereafter.

10.6

If the Investor is a Loan Applicant, the Separate Trust Early Expiry Value will be applied to repay
the Loan Amount, and the remaining proceeds (if any) will be paid to the Investor.

10.7

Upon payment by JPMIAL of the Early Expiry Value to an Investor, or the application of the Early
Expiry Value to the Loan and the payment of any remaining proceeds to the Investor:

(@) the Investor irrevocably directs the Security Trustee to transfer the legal and beneficial
interest in the Underlying Parcel to JPMIAL or its nominee and the Investor’s
Beneficial Interest is extinguished;

(b) the Security Interest will be discharged;

(0) the Loan will be repaid in respect of that EM+ in satisfaction of the Investor’s obligations
under clause 5.1 of the Loan Agreement;

(d) the EM+ will cease to exist;
(e) the Swap Agreement will terminate in accordance with clause 6 of the Swap Agreement;

(f) the Put Option Agreement will terminate in accordance with clause 3.2(a) of the Put Option
Agreement and the Call Option Agreement will terminate in accordance with clause 3.2(a)
of the Call Option Agreement;

(g) JPMIAL and the Security Trustee will be under no further obligation to the Investor
in respect of the EM+ that relates to that Underlying Parcel; and

(h) the Investor’'s name and details will be removed from the Register.
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11 Adjustment Events

11.1 Adjustments

If an Adjustment Event occurs or arises, JPMIAL, in its absolute discretion, may nominate
that any one or more of the following will apply:

(@) one or more of the Loan Amount (if the Investor is a Loan Applicant), Underlying Parcel,
Underlying Security, the Expiry Date or any other variable, formula, calculation, amount
or Term of the EM+ may be adjusted, varied, amended or substituted in a fair and equitable
manner in its absolute discretion so as to preserve as far as possible the position of the
Investors and JPMIAL before the Adjustment Event occurred, including closing out or
terminating an Option or the Swap;

(b) consolidate or divide the number of EM+ in a Series to a lesser or greater number
in response to a bonus issue or consolidation or subdivision of Securities in respect
of the Underlying Parcel; or

(c) the property or benefit which is the subject of the Adjustment Event including any
Underlying Parcel that is the subject of the Adjustment Event, or the proceeds of sale
of such property or rights, be:

(i) paidin accordance with the Order of Payment and if the proceeds are in respect
of the whole of the Underlying Parcel, the Adjustment Event will be deemed to
be an Extraordinary Event;

(ii) if the Investor is a Loan Applicant, applied to the Loan to reduce the Loan Amount;
(iii) treated as an Accretion; or

(iv) distributed to the Investor.

11.2 Early Expiry Date

If an Adjustment Event occurs and JPMIAL does not make an adjustment in accordance with
clause 11.1, JPMIAL may nominate the event as an Extraordinary Event and determine an
Early Expiry Date for the purposes of clause

11.3 Other events

JPMIAL may take such action that it deems appropriate in relation to any event that relates
to an EM+ or the Underlying Parcel that is not covered by the adjustment process in this clause 11
or an Extraordinary Event nomination in clause 10.1.

11.4 Market Disruption Event

If there is a Market Disruption Event on any date on which a calculation or determination is

to be made (including the Expiry Date and the Settlement Date) then JPMIAL will take such
action as is necessary to reflect the action or adjustment taken in relation to JPMIAL's hedging
arrangements. If there are no hedging arrangements, or no action or adjustment is relevant
then JPMIAL may determine that the date on which the calculation or determination is to be
made is to be the first succeeding Exchange Business Day on which there is no Market Disruption
Event. However, if there is a Market Disruption Event on each of the eight Exchange Business
Days immediately following the original date that, but for the Market Disruption Event,

would have been the date on which the calculation or determination would have been made
(“Original Date"), then:
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(@) that eighth Exchange Business Day is to be taken to be the relevant date for the calculation
or determination, despite the Market Disruption Event;

(b) JPMIAL must determine the relevant valuations or observations for that EM+, on that
eighth Exchange Business Day based on a good faith estimate of the relevant valuation
or observation that would have prevailed on the Original Date; and

(c) if JAMIAL cannot determine the valuation or observation in accordance with clause 11.4(b)
then an Extraordinary Event will occur in accordance with clause 10.1.

JPMIAL must, as soon as practicable (and in any event within 20 Exchange Business Days) notify
the Investor of the existence or occurrence of a Market Disruption Event on any day on which
but for the occurrence or existence of a Market Disruption Event a calculation or determination
would have been made.

12 Election on Expiry Date

121

The Security Trustee must deliver the Underlying Parcel to or at the direction of the Investor
on payment of the Secured Monies.

12.2
Subject to clause 12.3, if:

(@) JPMIAL exercises the Call Option; or
(b) the Investor exercises the Put Option,

then the Investor directs the Security Trustee to deliver the Underlying Parcel to JPMIAL
on payment of the Secured Monies.

12.3

The Investor must satisfy any conditions and requirements set out in this Trust Deed,
the Swap Agreement or otherwise required by JPMIAL (including, where relevant, the payment
of the Loan Amount) for settlement of the EM+ at the time and in the manner required.

13 Set-Off
13.1

All monetary obligations imposed on the Investor are absolute, free of any right to counterclaim
or set off and may only be satisfied once the payment has cleared.

13.2
The Security Trustee may:

(@) set off any amount payable to it by an Investor or JPMIAL against any amount payable
by the Security Trustee to the Investor or JPMIAL; and

(b) withhold any amount payable by it to an Investor or JPMIAL in satisfaction of any amount
payable to it by the Investor or JPMIAL.
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14 Holding and cancellation of EM+

JPMIAL may buy back EM+ and become the Investor of EM+ and cancel such EM+ by giving
notice to the Security Trustee of such cancellation.

15 Power of sale

15.1 Power of sale
If the Investor:

(@) fails to meet any of its obligations under the Loan Agreement (if the Investor is a Loan
Applicant), Swap Agreement, Put Option Agreement or Call Option Agreement by
the date and time on which the obligation is due; or

(b) becomes insolvent or bankrupt,

then JPMIAL or the Security Trustee as its nominee is entitled to do one or more of the following
in addition to anything else it is permitted by law:

(c) exercise a power of sale under the Security Interest and apply the proceeds in accordance
with the Order of Payment;

(d) appoint one or more Receivers;
(e) do anything that a Receiver could do under clause 15.6.

JPMIAL may give to the Security Trustee a direction on behalf of the Investor to dispose
of the Underlying Parcel for the purposes of this clause.

15.2 Dealing with collateral

The Investor undertakes to promptly do everything necessary or requested by JPMIAL
or the Security Trustee to enforce its rights in relation to the Underlying Parcel.

15.3 Terms of appointment of Receiver
In exercising its power to appoint a Receiver, JPMIAL or the Security Trustee as its nominee may:

(@) appoint a Receiver to all or any part of the relevant Mortgaged Property or its income; and

(b) set a Receiver's remuneration at any figure JPMIAL determines appropriate, remove
a Receiver appointed and appoint a new or additional Receiver.

15.4 More than one Receiver

If JPMIAL or the Security Trustee as its nominee appoints more than one Receiver, JPMIAL or the
Security Trustee (as the case may be) may specify whether they may act individually or jointly.

15.5 Receiver is JPMIAL's agent

Any Receiver appointed under this deed is JAMIAL's agent. JPMIAL is solely responsible for
anything done, or not done, by a Receiver and for the Receiver’s remuneration and costs.
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15.6 Receiver’s powers

Unless the terms of appointment restrict a Receiver’s powers, the Receiver may do one or more
of the following:

(@) sell, transfer or otherwise dispose of the Mortgaged Property;

(b) obtain registration of the Mortgaged Property in JPMIAL or its nominee’s name;

(c) do anything else the law allows an owner or a Receiver of the Mortgaged Property to do.

15.7 Order of enforcement
JPMIAL may enforce its Security Interest before it enforces other rights or remedies:

(@) against any other person; or
(b) under another document, such as another Encumbrance.

If JPMIAL has more than one Encumbrance, it may enforce them in any order it chooses.

15.8 Disposal of the Mortgaged Property is final

The Investor agrees that if JPAMIAL, the Security Trustee or a Receiver sells or otherwise disposes
of the Mortgaged Property:

(@) the Investor will not challenge the acquirer’s right to acquire the Mortgaged Property
(including on the ground that JPMIAL, the Security Trustee or the Receiver was not entitled
to dispose of the Mortgaged Property or that the Investor did not receive notice of the
intended disposal) and the Investor will not seek to reclaim that property; and

(b) the person who acquires the Mortgaged Property need not check whether JPMIAL,
the Security Trustee or the Receiver has the right to dispose of the Mortgaged Property
or whether JPMIAL, the Security Trustee or the Receiver exercises that right properly.

15.9 Exclusion of notice unless mandatory

Neither JPMIAL, the Security Trustee nor any Receiver need give the Investor any notice or
demand or allow time to elapse before exercising a right under the Security Interest or conferred
by law (including a right to sell) unless the notice, demand or lapse of time is required by law
and cannot be excluded.

16 Security Trustee

16.1 Powers

(@) The Security Trustee has all the powers of a natural person or corporation in connection
with the exercise of its rights and compliance with its obligations under this deed.

(b) The Security Trustee may exercise its rights and comply with this deed in any manner
it thinks fit.

(©) 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 that delegation.

(d) The Security Trustee may trade in the Underlying Parcels of EM+ during the term of
the EM+ including by lending, selling or otherwise disposing of the Underlying Parcel
and repurchasing it with JPMIAL or related bodies corporate of JPMIAL on such terms

67




68

determined by JPMIAL, including a securities lending arrangement which does not require
collateral to be lodged with the Security Trustee, or fees to be paid to the Security Trustee.

16.2 Reliance on documents and experts

The Security Trustee may rely on any document, advice, information and statement of JPMIAL,
the Registrar or other persons employed or retained by it including attorneys engaged by

the Security Trustee. The Security Trustee is not liable for anything done or suffered by it

in reliance on such advice unless the Security Trustee had reasonable grounds to believe that
it was not accurate.

16.3 Responsibilities of Security Trustee

The Security Trustee:
(@) is not required to monitor or keep itself informed about the Underlying Entities;
(b) is not responsible for ensuring compliance by JPMIAL with its obligations under this deed;

(©) has no responsibility for any acts or omissions of a nominee appointed pursuant to this deed
nor for any breach of this deed caused by the nominee;

(d) is not required to do or omit to do anything unless its liability is limited in a manner
satisfactory to the Security Trustee; and

(e) is notrequired to use its own funds for the payment of any expenses or liabilities.

16.4 Liability of the Security Trustee

To the extent permitted by law, and subject to the provisions of this deed, neither the Security
Trustee nor its successors, substitutes or assigns will be liable in respect of any conduct, delay,
negligence or breach of duty in the exercise or non-exercise of any power, nor for any loss
(including consequential loss) which results.

16.5 Indemnity

Subject to clause 16.6, JPMIAL indemnifies the Security Trustee against all liabilities incurred
by the Security Trustee in respect of any conduct in the exercise or non-exercise of any power
or duty under this deed.

16.6 Liability for fraud or wilful misconduct

Clauses 16.4 and 16.5 shall not apply to the extent that the conduct, delay, negligence
or breach of duty in the exercise or non-exercise of any power or duty, or the loss
(including consequential loss), arises from:

(@) the Security Trustee’s own dishonesty;
(b) the dishonesty of its officers or employees;

() the wilful commission or omission by it or its officers or employees of any act known
to it or them to be a breach of trust; or

(d) its own gross negligence.
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16.7 No accounts

The Security Trustee is not required to prepare accounts or tax returns for the Separate Trusts.

16.8 Compliance with deed

JPMIAL must ensure that the Security Trustee complies with its obligations under the terms
of this deed.

17 Dealings of the Security Trustee

The Security Trustee will perform the following responsibilities on behalf of the Investor:

(@) act continuously as trustee of each Separate Trust until the termination of the Separate
Trust or it is removed as trustee and a replacement trustee has been appointed;

(b) actin good faith and use reasonable care in dealing with the property of the Separate
Trusts to the extent that the Security Trustee has power over that property;

() subject to this deed, acknowledge the right of the Investor to make directions in relation
to the property of the Separate Trusts and carry out those directions if consistent with
this deed including but not limited to any transfer of property or other dealing;

(d) deal with the property of the Separate Trusts in a manner which is in the best interests
of the Investor; and

(e) hold all necessary licences to enable it to discharge its obligations under this deed,
and comply at all times with the terms of those licences.

18 Appointment of nominee

The Security Trustee may appoint a nominee to be the registered holder of property
of a Separate Trust.

19 Notice

19.1 Notice to Investors

(@) If a notice or other communication is required to be given to an Investor, it must be given:
(i) in writing (which includes a fax or email);

(i) may be posted on JPMIAL's website or an announcement made in an Australian
newspaper with national coverage, if providing notice in such a manner is allowed
by the Corporations Act or any ASIC policy; or

(i) in such other manner as JPMIAL determines,

and must be delivered or sent to the Investor at the appropriate address as recorded
on the Register.

(b) In the case of joint Investors, the physical or electronic address of the joint Investors
means the physical or electronic address of the Investor first named in the Register.
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(©) A notice, cheque or other communication sent by post to an Investor is taken to be received
on the Business Day after it is posted. A fax is taken to be received 1 hour after receipt
by the transmitter of confirmation of transmission from the receiving fax machine.
An email is taken to be received 1 hour after it is sent if the sender has not received a notice
of non-delivery. A notice posted on a website or published in a newspaper will be taken
to be received the date of posting or publishing. Proof of actual receipt is not required.

19.2 Notices to JPMIAL

(@) A notice required under this deed to be given to JPMIAL must be given in writing
(which includes a fax but not email), or in such other manner as JPMIAL determines.

(b) A notice to JPMIAL is effective only at the time of receipt.

(c) The notice must bear the actual or facsimile signature of the Investor or a duly authorised
officer or representative of the Investor unless JPMIAL dispenses with this requirement.

20 Telephone Recordings
Each Investor agrees to JPMIAL:

(@) tape recording any telephone conversations concerning an EM+;
(b) retaining of any tape recording so made; and

() using any tape recording so made as evidence of the content of the conversation.

21 Payments to the Investor

All monies that are to be paid to an Investor by JPMIAL, are to be made by either:

(@) cheque and the cheque marked “not negotiable” and then posted or delivered
to the Investor’s address as indicated on the Register; or

(b) electronic funds transfer to the Investor’'s nominated account.

22 Taxes

(@) If JPMIAL receives a demand or assessment for any Taxes on behalf of or in respect
of an Investor, a holding of EM+ or any Underlying Parcel, that amount shall be paid
by the Investor in respect of the relevant EM+ to JPMIAL on demand.

(b) If JPMIAL becomes liable as a supplier to pay goods and services tax under any goods
and services tax legislation, the supplier may add an amount in respect of that goods
and services tax to the agreed price of the affected supply.
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23 Amendments to this deed
This deed may be amended by supplemental deed executed by JPMIAL and the Security Trustee:

(@) if the amendment is necessary in the opinion of JPMIAL to comply with any statutory
or other requirements of law;

(b) to rectify any defect, manifest error or ambiguity in this deed where the amendment
does not materially prejudice the interests of Investors;

() to permit transfers by a method other than as set out in this deed;

(d) inthe case of an adjustment or nomination of an Extraordinary Event as set out in this deed;
or

(e) where, in the reasonable opinion of JPMIAL, the amendment does not materially prejudice
the interests of Investors.

The Expiry Date may not be amended except in accordance with clause 10.

24 \Waiver

No failure to exercise and no delay in exercising any power operates as a waiver. Nor does any
single or partial exercise of any power preclude any other or further exercise of that power

or any other power. The powers in this deed are in addition to and do not exclude or limit any
right, power or remedy provided by law.

25 Proprietary trading

The Investor acknowledges that JPMIAL and its affiliates may each trade on its own account
and on behalf of its clients in relation to the Underlying Securities the subject of an Option

or the EM+, and may provide advice or other services in relation to the Underlying Securities
or the issuer of the Underlying Securities. The Investor acknowledges that these activities may
affect the price of the Underlying Securities, and the value of the EM+.

26 Assignment

JPMIAL may assign its rights under this Trust Deed without prior notice to the Investor.
The Investor may not assign its right in respect of this Trust Deed without the prior written
consent of JPMIAL.

27 Rights are cumulative

The rights, powers and remedies of each party under this Trust Deed are cumulative and are
not exclusive of any rights, powers or remedies which may exist at law.
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28 Severability

If a provision of this Trust Deed is unenforceable, it is to be read down or severed only
to the extent of the invalidity or unenforceability, and will not affect the validity or
enforceability of the remaining provisions.

29 Information Sharing

The Investor acknowledges and agrees that the Security Trustee, JPMIAL and their affiliates
may disclose any information to each other and to the Investor’s financial adviser regarding
the Investor and the EM+ in relation to this Trust Deed.

30 Law and jurisdiction

30.1 Governing Law

This deed and the rights, liabilities and obligations of JPMIAL, the Security Trustee and Investors
shall be governed by the laws of New South Wales.

30.2 Exclusive jurisdiction

JPMIAL, the Security Trustee and each Investor submits to the non-exclusive jurisdiction

of the courts of New South Wales and waives any right it has to object to an action being
brought in those courts including, without limitation, by claiming that the action has been
brought in an inconvenient forum or that those courts do not have jurisdiction.

Executed as a deed.
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13. EM+ Loan Agreement

This is the form of Loan Agreement entered into between a successful Loan Applicant or
Transferee of a Loan Applicant of EM+ in a Series and JPMIAL where the Applicant or Transferee
are not already parties to such Loan Agreement in respect of EM+ in the relevant Series.

Operative provisions

1 Definitions and Interpretations

1.1 Definitions

Terms which are capitalised and not defined in this Loan Agreement are defined in the glossary
in Section 16 of the PDS.

1.2 Interpretation

Clause 1.2 of the Trust Deed applies to this Loan Agreement, as if references to “this Deed”
or “this Trust Deed” were references to this Agreement.

Each Loan Applicant or Transferee acknowledges that by entering into the Loan Agreement
it may only use the Loan for business or investment purposes.

2 Loan

2.1 Lender to fund

For each EM+ issued to the Loan Applicant or Transferred to the Transferee, JPMIAL agrees
to provide a Loan to the Investor for each EM+ in accordance with this agreement.

2.2 Limited recourse Loan

The Loan is a limited recourse facility whereby JPMIAL's recourse against the Investor is limited
to the total amount received by JPMIAL on disposal of the Underlying Parcel relating to the
EM+ held by the Investor (whether by exercising a power of sale or otherwise). JAMIAL will not
take any action against the Investor in relation to the Loan to recover any amount beyond
enforcing the Security Interest.

2.3 Directions to JPMIAL

A Loan Applicant irrevocably authorises and directs JPMIAL to drawdown and apply the
Loan Amount on the Issue Date in accordance with clauses 2.4 to 2.6 of the Trust Deed.

3  Using the Loan

3.1 |Initial advance

A Loan Applicant or Transferee of a Loan Applicant (as applicable) is automatically taken
to have requested an advance on the Issue Date or Transfer Date (as applicable) of the Loan
for the Loan Amount on that date.

73




74

4 Interest

4.1 Interest

Interest will be payable in advance on the Loan on the Issue Date by payment of the First
Instalment, calculated by JPMIAL at the Interest Rate for the term of the EM+ (“Pre-Paid Interest”).

4.2 Refund of residual Pre-Paid Interest

An amount for interest in advance will be calculated each Interest Calculation Date by as set out
in the Term Sheet. JPMIAL will pay to the Investor on the Expiry Date any positive residual
amount calculated as Pre-Paid Interest less all such calculated amounts of interest in advance.

4.3 Interest on Transfer

A transferee agrees to pay to JPMIAL an amount equal to the Pre-Paid Interest referable to the
period from (and including) the Transfer Date on the Loan Amount in accordance with clause 4.1
from the Transfer Date up to (but excluding) the Expiry Date.

4.4 Pre-Paid Interest Refund on Transfer

Where an Investor (Transferor) elects to Transfer a EM+, JPMIAL will pay the Transferor a refund
of any Pre-Paid Interest it has paid for the period from (but excluding) the Transfer Date to
the Expiry Date.

4.5 Interest Refund payment

Refunds of Pre-Paid Interest under clause 4.2 or 4.4 are payable by JPMIAL applying the refund
against the Transferor’s or the Investor’s Loan to reduce the amount of the Loan.

5 Repaying

5.1 Repayment of Loan

The Investor must pay the Loan Amount to JPMIAL on the Repayment Date. JPMIAL will apply
the repayment of any Loan Amount, or any proceeds from the settlement of an Option or
the Swap, to repay the Loan on the Repayment Date, or as soon as reasonably practicable
thereafter, or otherwise as set out in the Terms.

6 Security
6.1

The Investor acknowledges that the Security Trustee will create a Security Interest in the
Underlying Parcel to secure the payment of any amounts owing to JPMIAL under the Loan
and any other Secured Monies. The terms of the Security Interest are set out in the Trust Deed.

6.2

Where the Investor:

(@) does not give a valid EM+ Maturity Notice and does not repay the Loan Amount (if any)
when due and payable; or

(b) becomes bankrupt or insolvent; or

(c) breaches clauses 9.2 or 9.3 of the Trust Deed, or any other provision of the Terms,
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JPMIAL may declare all amounts owing under the Loan to be due and payable and/or direct
the Security Trustee to exercise its power of sale in respect of the Underlying Parcel in
its absolute discretion.

6.3

JPMIAL may in its absolute discretion, apply the proceeds otherwise payable to the Investor
following the exercise of the power of sale in respect of some or all of the Investor’s EM+,
in accordance with the Order of Payment.

6.4

To the extent permitted by law, the Security Trustee has dispensed with any right to notice
or lapse of time required by any law for the enforcement of a Security Interest or the exercise
of any power by JPMIAL under this agreement or the Trust Deed.

7 Transfers

7.1 Process of Transfers

On registration of a Transfer of an EM+ where the Transferor is a Loan Applicant,
the following occurs:

(@) aLoan will be made for the relevant Series of EM+ to the Transferee equal to the Loan
Amount for that Series on the Transfer Date respectively;

(b) the balance of the Transferor’s Loan is repaid and the obligations arising from the
Transferor’s Loan are extinguished; and

(c) Transfer Costs are payable:

(i) by JPMIAL to the Transferor where the Transferor’s Interest Refund is less than
the Transferee’s Interest Amount, with such costs equal to the difference between
those amounts payable by JPMIAL applying the costs against the Transferor’s Loan
to reduce the amount of the Loan; or

(ii) by the Transferor to JPMIAL where the Transferee’s Interest Amount is less than
the Transferor’s Interest Refund, with such costs equal to the difference between
those amounts payable by the costs being added to the Transferor’s Loan to increase
the amount of the Loan.

7.2 Transferee's new Loan

The amount advanced to the Transferee under the new Loan for each EM+ Transferred
will be applied at the irrevocable direction of the Transferee:

(@) to the outstanding amount which exists under the Transferor’s Loan in respect of the
Transferred EM+ as part of the consideration for the transfer of the Beneficial Interest; and

(b) a prepayment of the Transferee’s Interest Amount and to pay any Transfer Costs
of the Transferor under clause 7.1.
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8 General

8.1

JPMIAL may exercise a right or remedy or give or refuse its consent under this agreement
in any way it considers appropriate (including by imposing conditions).

8.2

If JPMIAL does not exercise a right or remedy under this agreement fully or at a given time,
JPMIAL may still exercise it later.

8.3

JPMIAL is not liable for loss caused by the exercise or attempted exercise of, failure to exercise,
or delay in exercising, a right or remedy under this agreement.

8.4

The rights and remedies of JPMIAL under this agreement are in addition to other rights
and remedies given by law independently of this agreement.

8.5

Rights given to JPMIAL under this agreement and the Investor’s liabilities under it are not
affected by anything which might otherwise affect them at law.

8.6

The Investor agrees to do anything JPMIAL asks (such as obtaining consents, signing and
producing documents and getting documents completed and signed):

(@) to bind the Investor and any other person intended to be bound under this agreement;
(b) to show whether the Investor is complying with this agreement.

8.7

This agreement is governed by the laws of New South Wales. The parties submit to the exclusive
jurisdiction of the Courts of New South Wales.

9 Adjustment and Early Expiry
9.1

If an Adjustment Event occurs, then JPMIAL may adjust, vary, amend or substitute the Loan
Amount or any other variable, formula, calculation, amount or term of the Loan in accordance
with clause 11 of the Trust Deed or clause 5 of the Swap Agreement.

9.2

If a Market Disruption Event occurs, clause 5 of the Swap Agreement applies to this
Loan Agreement.

10 General

Clauses 10 to 15 of the Swap Agreement apply to this Loan Agreement.
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14. EM+ Put Option Agreement

This is the form of Put Option Agreement entered into between a successful Applicant
or Transferee of EM+ in a Series and JPMIAL where the Applicant or Transferee are not
already parties to such Put Option Agreement in respect of EM+ in the relevant Series.

Operative provisions

1 Definitions and Interpretations

1.1 Definitions

Terms which are capitalised and not defined in this Put Option Agreement are defined
in the glossary in Section 16 of the PDS.

1.2 Interpretation

Clause 1.2 of the Trust Deed applies to this Put Option Agreement, as if references to
“this Deed” or “this Trust Deed” were references to this Agreement.

2  Put Option

2.1 Confirmations

JPMIAL wiill issue the Investor with a confirmation in relation to the EM+ in accordance
with clause 5 of the Trust Deed which will include details of the Put Option.

2.2 Grant of Put Option

On the Issue Date JPMIAL grants the Investor the Put Option on the terms set out in this
Put Option Agreement, the confirmation and the Terms of the EM+.

2.3 Put Option

The Put Option confers on the Investor the right, but not the obligation to sell the Underlying
Parcel to JPMIAL on the scheduled Expiry Date for the Market Value.

2.4 Consideration

The Investor grants JPMIAL the Call Option in consideration for JPMIAL granting the Investor
the Put Option under this Put Option Agreement .

3  Exercise

3.1 Exercise of a Put Option

Subject to clause 3.2, the Investor may exercise the Put Option on the scheduled Expiry Date
by providing a valid EM+ Maturity Notice electing to exercise the Put Option to JPMIAL.
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3.2 Expiry of Put Option
(@) The Put Option will expire:

(i) if itis not exercised by the close of business on the scheduled Expiry Date; or

(ii) on an Early Expiry Date; or

(iii) if the Call Option is exercised; or

(iv) if JPMIAL purchases the EM+ in accordance with clause 7 of the Swap Agreement; or
(v) on the Settlement Date, following exercise; or

(vi) otherwise as set out in this Put Option Agreement, the Swap agreement
or the Trust Deed or the PDS.

(b) When the Put Option expires, it is automatically and permanently cancelled and all rights
and obligations created by or in respect of it are terminated and no further payments
are due by either party.

4 Delivery and Settlement

41 Market Value
The Put Option may only be exercised at the Market Value.

4.2 Settlement of Put Option
Upon exercise of the Put Option in accordance with clause 3.1, on the Settlement Date:

(@) the Investor must deliver or cause to be delivered to JPMIAL, the Underlying Parcel
in respect of the Put Option; and

(b) JPMIAL must pay to the Investor an amount equal to the Market Value.

4.3 Conclusion of Put Option

Upon completion of the settlement of the Put Option in accordance with clause 3.1,
the Put Option is deemed to have been concluded and no further rights or obligations exist
in relation to that Put Option.

4.4 Investor to pay Taxes

For the avoidance of doubt, the Investor undertakes to pay any transfer or similar duties

or Taxes (including without limitation any goods and services tax which may be payable)
chargeable in connection with any transaction effected pursuant to or contemplated by this
Put Option Agreement.

4.5 Inability to acquire Underlying Parcel

If JPMIAL is prohibited for any reason from acquiring the Underlying Parcel from an Investor
under the Put Option, the Investor is deemed to have appointed JPMIAL or its nominee to
sell the Underlying Parcel on behalf of the Investor and JPMIAL or its nominee must pay the
proceeds to the Investor in accordance with the Order of Payment on the Settlement Date.
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5 Adjustment Events and Early Expiry

5.1

If an Adjustment Event or Market Disruption Event occurs, clause 5 of the Swap Agreement
applies to this Put Option Agreement.

5.2

If there is an Early Expiry Date in respect of the EM+ under the Trust Deed (including an Early
Expiry Date nominated by JPMIAL), the Put Option will expire in accordance with clause 3.2.

6 General

6.1 Process of Transfers

An Investor may only deal with the Investor’s rights, obligations and interests under this
Put Option Agreement in accordance with the Terms of the EM+.

6.2 Other

Clauses 10 to 15 of the Swap Agreement apply to this Put Option Agreement, as if references
to “this Swap Agreement” were references to this Agreement.
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15. EM+ Call Option Agreement

This is the form of Call Option Agreement entered into between a successful Applicant
or Transferee of EM+ in a Series and JPMIAL where the Applicant or Transferee are not
already parties to such Call Option Agreement in respect of EM+ in the relevant Series.

Operative provisions

1 Definitions and Interpretations

Terms which are capitalised and not defined in this Call Option Agreement are defined
in the glossary in Section 16 of the PDS.

1.2 Interpretation

Clause 1.2 of the Trust Deed applies to this Call Option Agreement, as if references
to “this Deed"” or “this Trust Deed"” were references to this Agreement.

2 Call Option

2.1 Confirmations

JPMIAL will issue the Investor with a confirmation in relation to the EM+ in accordance
with clause 5 of the Trust Deed which will include details of the Call Option.

2.2 Grant of Call Option

On the Issue Date the Investor grants JPMIAL the Call Option on the terms set out in this
Call Option Agreement, the confirmation and the Terms of the EM+.

2.3 Call Option

The Call Option confers on JPMIAL the right, but not the obligation to buy the Underlying
Parcel from the Investor on the scheduled Expiry Date for the Market Value.

2.4 Consideration

The JPMIAL grants the Investor the Put Option in consideration for JPMIAL granting the Investor
the Call Option under this Call Option Agreement.

80




JPMORGAN STRUCTURED PRODUCTS |

3  Exercise

3.1 Exercise of Call Option

Subject to clause 3.2, the Call Option may be exercised by JPMIAL on the scheduled Expiry Date
without prior notice to the Investor.

3.2 Expiry of Options
(@ The Call Option will expire:
(i) ifitis not exercised by the close of business on the scheduled Expiry Date; or
(i) on an Early Expiry Date; or
(iii) if the Put Option is exercised; or
(iv) if JPMIAL purchases the EM+ in accordance with clause 7 of the Swap Agreement; or
(v) on the Settlement Date, following exercise; or

(vi) otherwise as set out in this Call Option Agreement, the Swap Agreement or the
Trust Deed or the PDS.

(b) When the Call Option expires, it is automatically and permanently cancelled and all rights
and obligations created by or in respect of it are terminated and no further payments
are due by either party.

4 Delivery and Settlement

41 Market Value
The Call Option may only be exercised at the Market Value.

4.2 Settlement of Call Option

Upon exercise of the Call Option in accordance with clause 3.1, on the Settlement Date:

(@) the Investor must deliver or cause to be delivered to JPMIAL, the Underlying Parcel
in respect of the Call Option; and

(b) JPMIAL must pay to the Investor an amount equal to the Market Value.

4.3 Conclusion of Call Option

Upon completion of the settlement of the Call Option in accordance with clause 4.2,
the Call Option is deemed to have been concluded and no further rights or obligations exist
in relation to that Call Option.
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4.4 Investor to pay Taxes

For the avoidance of doubt, the Investor undertakes to pay any transfer or similar duties
or Taxes (including without limitation any goods and services tax which may be payable)
chargeable in connection with any transaction effected pursuant to or contemplated

by this Call Option Agreement.

4.5 Inability to acquire Underlying Parcel

If JPMIAL is prohibited for any reason from acquiring the Underlying Parcel from an Investor
under the Call Option, the Investor is deemed to have appointed JPMIAL or its nominee to sell
the Underlying Parcel on behalf of the Investor and JPMIAL or its nominee must pay the
proceeds to the Investor in accordance with the Order of Payment on the Settlement Date.

5 Adjustment Events, Market Disruption Events and Early Expiry

5.1

If an Adjustment Event or Market Disruption Event occurs, clause 5 of the Swap Agreement
applies to this Call Option Agreement.

5.2

If there is an Early Expiry Date in respect of the EM+ under the Trust Deed (including an
Early Expiry Date nominated by JPMIAL), the Call Option will expire in accordance with clause 3.2.

6 General

6.1 Process of Transfers

An Investor may only deal with the Investor’s rights, obligations and interests under this
Call Option Agreement in accordance with the Terms of the EM+.

6.2 Other

Clauses 10 to 15 of the Swap Agreement apply to this Call Option Agreement, as if references
to “this Swap Agreement” were references to this Agreement.
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16. EM+ Swap Agreement

This is the form of Swap Agreement entered into between a successful Applicant or Transferee
of EM+ in a Series and JPMIAL where the Applicant or Transferee are not already parties to such
Swap Agreement in respect of EM+ in the relevant Series.

Operative provisions

1 Definitions and Interpretations

1.1 Definitions

Terms which are capitalised and not defined in this Swap Agreement are defined in the glossary
in Section 16 of the PDS.

1.2 Interpretation

Clause 1.2 of the Trust Deed applies to this Swap Agreement, as if references to “this Deed”
or “this Trust Deed” were references to this Agreement.

2 General

21 Application Procedure
(@) Each Applicant must apply for EM+ in accordance with clause 2 of the Trust Deed.

(b) If JPMIAL accepts an Application for EM+ in accordance with clause 2 of the Trust Deed
in addition to the obligations set out in the Trust Deed it will, for each EM+ issued:

(i) enter into the Options in accordance with the terms set out in the Call Option
Agreement and the Put Option Agreement; and

(ii) enter into the Swap Agreement and pay the Coupon Amount in accordance
with the terms of the Swap Agreement; and

(iii) if the Applicant is a Loan Applicant, provide the Loan on the terms set out
in the Loan Agreement.

2.2 Process of Transfers

(@ An Investor may only deal with the Investor’s rights, obligations and interests under
the Loan Agreement (if the Investor is a Loan Applicant), the Swap Agreement, the
Call Option Agreement and the Put Option Agreement in accordance with this Swap
Agreement and the Trust Deed.

(b) The Investor agrees and acknowledges that the Investor’s rights, obligations and interests
under this Swap Agreement, the Call Option Agreement, the Put Option Agreement
and the Loan Agreement (where the Investor is a Loan Applicant) form part of the EM+,
and may not be severed from the Investor’s other rights, obligations and interests under
the EM+ or separately dealt with in any way.

(c) If the EM+ is transferred in accordance with clause 7 of the Trust Deed, the Transferor’s
rights, obligations and interests in this Swap Agreement, the Call Option Agreement
and the Put Option Agreement are novated to the Transferee on the Transfer Date without
the need for any additional writing or action. The Investor agrees that its rights, obligations
and interests under the Swap Agreement, the Call Option Agreement, the Put Option
Agreement, and the Loan Agreement (where the Investor is a Loan Applicant) are attached
to, and cannot be severed from, the EM+.
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(d) If an Investor purports to deal with a portion of the EM+ without an equivalent dealing
in the corresponding rights, obligation and interest under the Swap Agreement, the
Call Option Agreement, the Put Option Agreement, and the Loan Agreement (where the
Investor is a Loan Applicant), or if any Investor purports to deal in the rights, obligation
and interest under the Swap Agreement, the Call Option Agreement, the Put Option
Agreement, and the Loan Agreement (where the Investor is a Loan Applicant) without
an equivalent dealing in the remaining rights, obligations and interest in the EM+, or
purports to contract out of this clause in any way, any such dealing will be void and the
EM+ will remain with the Investor recorded on the Register.

3 Swap
31

On the Issue Date, the Investor and JPMIAL will enter into a swap in accordance with the terms
set out in this Swap Agreement.

3.2
Under the terms of the Swap, the Investor and JPMIAL agree that:

(@) onand from the Issue Date to and including the Expiry Date:

(i) the Investor will pay, or will cause the Security Trustee to pay as specified in clause 9.3
of the Trust Deed, all Dividend Equivalence Payments in respect of the Underlying
Parcel to JPMIAL; and

(ii) JPMIAL will pay the Investor the Coupon Amount in accordance with clause 4; and
(b) on the Expiry Date JPMIAL will calculate the Swap Settlement Amount as follows:

the Swap Differential plus the Coupon Amount (if any) payable in respect of the final
Coupon Entitlement Date.

3.3

The Dividend Equivalence Payment means an amount paid to the Security Trustee under
the terms of any securities lending arrangement entered into between the Security Trustee
and JPMIAL or a related body corporate of JPMIAL in respect of the Underlying Parcel.

3.4

The Swap Differential is calculated as the Expiry Amount minus the Market Value of the
Underlying Parcel on the scheduled Expiry Date.

3.5

If the Swap Settlement Amount is a positive number, JPMIAL must pay the absolute value
of the Swap Settlement Amount to the Investor.

3.6

If the Swap Settlement Amount is a negative number, the Investor must pay the absolute
value of the Swap Settlement Amount to JPMIAL.
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3.7

The Swap Settlement Amount must be paid by the relevant party on the Settlement Date.
References to the Swap Settlement Amount in the Terms or the PDS are references to

the absolute value of the Swap Settlement Amount as payable by the relevant party, unless
the context requires otherwise.

4  Coupon Amount

4.1 Payment of Coupon Amount by JPMIAL

On each Coupon Payment Date, JPMIAL will pay the Investor the Coupon Amount for the
relevant period provided that the Coupon Payment Condition (if any) for the relevant period
is satisfied. If the Coupon Payment Condition (if any) for the relevant period is not satisfied,
then no Coupon Amount will be payable.

4.2 Loan

Each Loan Applicant agrees that the payment of the Coupon Amount will be applied by JPMIAL
to the Loan to reduce the Loan Amount.

5 Adjustment Events
5.1 Adjustments

If an Adjustment Event occurs or arises, JPMIAL, in its absolute discretion, may nominate
that any one or more of the following will apply:

(@) one or more of the Underlying Parcel, Underlying Security, the Expiry Date, the Strike Price
for an Option, the Coupon Amount, the Coupon Payment Condition (if any), a Coupon
Payment Date, a component of a Dynamic Portfolio or any other variable, formula,
calculation, amount or term of the EM+ (including of the Options and the Swap) may be
adjusted, varied, amended or substituted in a fair and equitable manner in its absolute
discretion so as to preserve as far as possible the position of the Investors and JPMIAL before
the Adjustment Event occurred, including closing out or terminating an Option or the Swap;

(b) consolidate or divide the number of EM+ in a Series and consequently the number
of Options to a lesser or greater number in response to a bonus issue or consolidation
or subdivision of Securities in respect of the Underlying Parcel; or

() the property or benefit which is the subject of the Adjustment Event including any
Underlying Parcel that is the subject of the Adjustment Event, or the proceeds of sale
of such property or rights, be:

(i) paid in accordance with the Order of Payment and if the proceeds are in respect
of the whole of the Underlying Parcel, the Adjustment Event will be deemed to
be an Extraordinary Event;

(ii) if the Investor is a Loan Applicant, applied to the Loan to reduce the Loan Amount;
(iii) treated as an Accretion; or

(iv) distributed to the Investor.
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5.2 Early Expiry Date

If an Adjustment Event occurs and JPMIAL does not make an adjustment in accordance
with clause 11.1 of the Trust Deed or clause 5.1 of this Swap Agreement, JPMIAL may nominate
the event as an Extraordinary Event for the purposes of clause 10.1 of the Trust Deed.

5.3 Other events

JPMIAL may take such action that it deems appropriate in relation to any event that relates
to an EM+ or the Underlying Parcel that is not covered by the adjustment process in this clause
or an Extraordinary Event nomination in clause 10.1 of the Trust Deed.

5.4 Market Disruption Event

If there is a Market Disruption Event on any date on which a calculation or determination is to
be made (including the Expiry Date and the Settlement Date) then JPMIAL will take such action
as is necessary to reflect the action or adjustment taken in relation to JPMIAL's hedging
arrangements. If there are no hedging arrangements, or no action or adjustment is relevant
then JPMIAL may determine that the date on which the calculation or determination is to be
made is to be the first succeeding Exchange Business Day on which there is no Market Disruption
Event. However, if there is a Market Disruption Event on each of the eight Exchange Business
Days immediately following the original date that, but for the Market Disruption Event, would
have been the date on which the calculation or determination would have been made
("Original Date"), then:

(@) that eighth Exchange Business Day is to be taken to be the relevant date for the calculation
or determination, despite the Market Disruption Event;

(b) JPMIAL must determine the relevant valuations or observations for that EM+, (including for
the Option, the Loan or the Swap) on that eighth Exchange Business Day based on a good
faith estimate of the relevant valuation or observation that would have prevailed on
the Original Date, provided that to the extent JPMIAL has taken values into account under
the Trust Deed, these provisions will not apply; and

(¢) if JIPMIAL cannot determine the valuation or observation in accordance with clause 5.4(b)
then an Extraordinary Event will occur in accordance with clause 10.1 of the Trust Deed.

JPMIAL must, as soon as practicable (and in any event within 20 Exchange Business Days) notify
the Investor of the existence or occurrence of a Market Disruption Event on any day on which
but for the occurrence or existence of a Market Disruption Event a calculation or determination
would have been made.

6 Early Expiry

If an Early Expiry Date is nominated by JPMIAL, JPMIAL will in its absolute discretion determine
the amount which will be paid to Investors on the Early Expiry Date for the termination

of the Swap Agreement, Put Option Agreement and Call Option Agreement. JPMIAL will
determine an amount which will be calculated by reference to the fair market value of the Swap,
the Put Option and the Call Option on the Early Expiry Date as determined by JPMIAL, less any
applicable costs, taxes and Break Costs (the “Additional Early Expiry Value").
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6.1

Subject to clause 6.2, if the Additional Early Expiry Value is a positive amount, JPMIAL will pay
the Additional Early Expiry Value to the Investor within 20 Business Days of the Early Expiry Date,
or as soon as practicable thereafter, and on the same date that the Separate Trust Early Expiry
Value is paid.

6.2

If the Investor is a Loan Applicant, the Additional Early Expiry Value will be applied to repay
the Loan Amount, and the remaining proceeds (if any) will be paid to the Investor.

6.3

If the Early Expiry Value is zero or a negative amount, then neither JPMIAL or the Investor
is required to make any payment in relation to the Early Expiry Date.

6.4
If the Early Expiry Value is:

(@) zero or a negative amount; or

(b) where the Early Expiry Value is a positive amount, upon payment by JPMIAL of the
Early Expiry Value to an Investor, or the application of the Early Expiry Value to the Loan
and the payment of any remaining proceeds to the Investor:

(i) the Investor irrevocably directs the Security Trustee to transfer the legal and
beneficial interest in the Underlying Parcel to JPMIAL or its nominee and the
Investor’s Beneficial Interest is extinguished;

(ii) the Security Interest will be discharged,;

(iii) the Loan will deemed to be repaid in respect of that EM+ in accordance with clause 5.1
of the Loan Agreement;

(iv) the EM+ will cease to exist;
(v) the Swap Agreement will terminate;

(vi) the Put Option Agreement will terminate in accordance with clause 3.2(a) of the
Put Option Agreement and the Call Option Agreement will terminate in accordance
with clause 3.2(a) of the Call Option Agreement;

(vii) JPMIAL and the Security Trustee will be under no further obligation to the Investor
in respect of the EM+ that relates to that Underlying Parcel; and

(viii) the Investor’s name and details will be removed from the Register.

6.5

The Investor acknowledges that the Early Expiry Value may be less than the Principal
on the Early Expiry Date.
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7 Early Sale
7.

JPMIAL may, at the request of an Investor purchase EM+ from Investors from time to time
as set out in the PDS for the relevant Series of EM+.

7.2

If an Investor’s tax status changes or will change or is likely to change so that the Investor
will no longer:

(@) qualify for the benefit of Article 10(2) of the double tax agreement between Australia
and the United States as a resident of Australia (as defined in the double tax agreement); or

(b) be operating from Australia for the purposes of this investment,

then Investor must notify JPMIAL immediately of the change or likely change in the Investor’s
tax status. Upon notification to JPMIAL or JPMIAL becoming aware of such a change or likely
change, the Investor will be deemed to have requested an Early Sale in respect of their entire
holding in accordance with this clause 7.

7.3

An Investor may request that JPMIAL buy back the EM+ on any Business Day by notifying
JPMIAL in writing.

74

A request to sell EM+ to JPMIAL is irrevocable, and can only be made in respect of the Investor’s
entire holding of EM+ unless JPMIAL, in its absolute discretion, agrees otherwise.

7.5

Purchases of EM+ will be made on a monthly basis, however JPMIAL in its absolute discretion
may accept or reject or hold over the request.

7.6
If JPMIAL accepts the Investors request to purchase the EM+:

(@) JPMIAL will as soon as practicable after the request is received and accepted execute
the purchase of the EM+. The Investor acknowledges that the date that the purchase
is executed will be at the discretion of JPMIAL, and in particular may be affected by
JPMIAL's ability to unwind or terminate its hedging arrangements.

(b) JPMIAL will in its absolute discretion determine the price for the purchase of the EM+.
The price will be calculated by reference to the fair market value of the EM+ on the date
the purchase is executed, less any applicable costs, taxes, Withdrawal Fee and Break Costs.
JPMIAL will provide Investors with monthly estimates of the price at which it will purchase
EM+. The Investor acknowledges this is an estimate only and the actual price may be
significantly less than the estimate.

() If the Investor is a Loan Applicant, the purchase price will be applied to repay the
Loan Amount, and the remaining proceeds (if any) will be paid to the Investor.
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(d) Upon payment by JPMIAL of the purchase price to an Investor, or the application of the
purchase price to the Loan and the payment of any remaining proceeds to the Investor:

(i) the Investor irrevocably directs the Security Trustee to transfer the legal and
beneficial Interest in the Underlying Parcel to JPMIAL or its nominee and the
Investor’s Beneficial Interest is extinguished;

(ii) the Security Interest will be discharged;

(iii) the Loan will be repaid in respect of that EM+;
(iv) the EM+ will cease to exist;

(v) the Options and Swap will cease to exist;

(vi) JPMIAL and the Security Trustee will be under no further obligation to the Investor
in respect of the EM+ that relates to that Underlying Parcel; and

(vii) the Investor’s name and details will be removed from the Register.

7.7

The Investor acknowledges that the Investor may receive less than the Principal if JPMIAL
purchases the EM+ before the Expiry Date.

8 Procedures on the Expiry Date

8.1 Completing an EM+ Maturity Notice

An Investor can lodge an EM+ Maturity Notice with JPMIAL for an EM+ on or before the

Expiry Date to exercise the Put Option on the Expiry Date, or requesting that JPMIAL does not
exercise its Call Option on the Expiry Date. An EM+ Maturity Notice is effective on the Expiry Date
and is irrevocable once lodged unless JPMIAL agrees in writing otherwise. Where the Investor
requests that JPMIAL does not exercise the Call Option, and the Investor is a Loan Applicant,

the Investor can elect to pay the Loan Amount before the Expiry Date, or will direct the Security
Trustee to deliver a portion of the Underlying Parcel to JPMIAL to satisfy its obligations to repay
the Loan Amount. For the EM+ Maturity Notice to be valid under this clause on the Expiry Date:

(@) it must be duly completed;

(b) if the Investor has elected to pay the Loan Amount, the Loan Amount must be received
by or made available to JPMIAL in cleared funds on or before such time as JPMIAL
determines from time to time;

() the person providing JPMIAL with the EM+ Maturity Notice must be the registered Investor
(or entitled to be the registered Investor) of the EM+ at 4.20pm on the Expiry Date; and

(d) the EM+ Maturity Notice must be lodged on or after the date that is 35 Business Days before
the Expiry Date but on or before the date which is 20 Business Days before the Expiry Date.
An EM+ Maturity Notice lodged within the 35 Business Days preceding the Expiry Date
(but before the date which is 20 Business Days before the Expiry Date) is deemed to be
lodged on the Expiry Date.
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8.2
Request that JPMIAL does not exercise the Call Option (Loan Amount paid or no Loan Amount)

(a) If:

(i) if the Investor is a Loan Applicant and the Investor elected to pay the Loan Amount,
the Loan Amount is received by JPMIAL as required; and

(ii) JPMIAL has not exercised the Call Option on the Expiry Date,

then the beneficial interest and legal title to the Securities in the Underlying Parcel will merge
and the Investor revocably directs the Security Trustee:

(A) if the Investor must pay a Swap Settlement Amount in accordance with clause 3,
to transfer the beneficial interest and legal title in the number of Underlying Securities
calculated in accordance with the following formula to JPMIAL on or after the
Expiry Date and on or before the Settlement Date:

Swap Settlement Amount/Final Price per Security rounded up to the nearest
whole number; and

(B) to transfer the beneficial interest and legal title to the remaining Underlying Securities
in the Underlying Parcel to the Investor, on the Settlement Date.

(b) If JPMIAL must pay a Swap Settlement Amount in accordance with clause 3, then the
Swap Settlement Amount must be paid to the Investor’s nominated account or by cheque
to the Investor on the Settlement Date.

() If the number of Underlying Securities delivered to JPMIAL multiplied by the Final Price
per Security exceeds the Swap Settlement Amount by more than twenty dollars (A$20.00),
then JPMIAL will also pay the difference between the two amounts to the Investor’s
nominated account or by cheque to the Investor on the Settlement Date). If the amount
does not exceed (A$20.00), JPMIAL is under no obligation to the Investor to make any
payment for the difference between the two amounts.

8.3
Request that JPMIAL does not exercise the Call Option (Loan Amount not paid)

(@) If the Investor is a Loan Applicant and:
(i) the Loan Amount is not paid by the Investor; and
(ii) JPMIAL has not exercised the Call Option on the Expiry Date,

then the beneficial interest and legal title to the Underlying Securities in the Underlying Parcel
will merge and the Investor revocably directs the Security Trustee:

(A) if the Investor must pay a Swap Settlement Amount in accordance with clause 3,
to transfer the beneficial interest and legal title in the number of Underlying Securities
calculated in accordance with the following formula to JPMIAL on or after the
Expiry Date and on or before the Settlement Date:

(Loan Amount + Swap Settlement Amount)/Final Price per Security rounded
up to the nearest whole number; and
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(B) to transfer the beneficial interest and legal title to the remaining Underlying Securities
in the Underlying Parcel to the Investor on the Settlement Date; or

(C) if JAMIAL must pay a Swap Settlement Amount in accordance with clause 3 or the
Swap Settlement Amount is zero, to transfer the beneficial interest and legal title
in the number of Underlying Securities calculated in accordance with the following
formula to JPMIAL on or after the Expiry Date and on or before the Settlement Date:

(Loan Amount - Swap Settlement Amount)/Final Price per Security rounded up
to the nearest whole number; and

(D) to transfer the beneficial interest and legal title to the remaining Underlying Securities
in the Underlying Parcel to the Investor on the Settlement Date;

(b) If the number of Underlying Securities delivered to JPMIAL multiplied by the Final Price
per Security exceeds the net amount payable by the Investor in respect of the Loan Amount
and Swap Settlement Amount by more than twenty dollars (A$20.00), then JPMIAL will also
pay the difference between the two amounts to the Investor’s nominated account or by
cheque to the Investor on the Settlement Date. If the amount does not exceed (A$20.00),
JPMIAL is under no obligation to the Investor to make any payment for the difference
between the two amounts.

8.4

Upon completion of the transfers set out in clauses 8.2 and 8.3:
(@) the Security Interest will be discharged;
(b) the EM+ will cease to exist;

() the Swap Settlement Amount will be deemed to be satisfied by the transfer of
the Underlying Securities in accordance with clause 8.2 or 8.3 as the case may be;

(d) the Swap will cease to exist;
(e) the Put Option and Call Option will expire; and

(f) JPMIAL and the Security Trustee will be under no further obligation to the Investor
in respect of the EM+ that relates to that Underlying Parcel.

8.5

If the Investor has elected to exercise the Put Option:

(@ the Put Option will be settled in accordance with clause 4.2 of the Put Option Agreement;
and

(b) the Market Value payable by JPMIAL in accordance with clause 4.2 of the Put Option
Agreement, and any Swap Settlement Amount payable by JPMIAL in accordance with
clause 3, will be applied in accordance with the Order of Payment in which case:

(i) the Investor will be paid any Market Value and Swap Settlement Amount in accordance
with the Order of Payment (if any);

(ii) the Security Interest will be discharged;
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(iii) the EM+ will cease to exist;

(iv) the Options will cease to exist;

(v) the Swap will cease to exist;

(vi) the Investor’s Beneficial Interest is extinguished; and

(vii) JPMIAL and the Security Trustee will be under no further obligation to the Investor
in respect of the EM+ that relates to that Underlying Parcel.

9 No election on Expiry Date or exercise of Call Option

9.1
If JPMIAL exercises the Call Option in accordance with clause 3.1 of the Call Option Agreement:

then:
(i) the Call Option will be settled in accordance with clause 4; and

(i) the provisions of clause 8.5(b) will apply.

10 Power of Sale

101

If an event in clause 15.1 of the Trust Deed occurs and the power of sale is enforced or

the Mortgaged Property is otherwise sold, transferred or disposed of, then the Put Option
Agreement, the Call Option Agreement, the Swap Agreement and the Loan Agreement

will be terminated. JPMIAL will determine the amount of any Break Costs applicable to the
termination of the Put Option Agreement, the Call Option Agreement and the Swap Agreement.

10.2

The Break Costs will be due and payable by the Investor on the date that the sale, transfer
or disposal of the Mortgaged Property is settled and will be set-off against the proceeds
of such sale, transfer or disposal.

10.3

To the extent that the proceeds of any sale, transfer or disposal of the Mortgaged Property are
paid in accordance with the Order of Payment, the Investor will not be required to make any
additional payments in respect of the Break Costs determined in accordance with this clause.

10.4

Following termination of the Put Option Agreement, the Call Option Agreement, the Swap
Agreement and the Loan Agreement in accordance with this clause, JPMIAL will be under
no further obligation to the Investor in respect of the Put Option Agreement, Call Option
Agreement, Swap Agreement or Loan Agreement.
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11 General

1.1

Clauses 13, 19 to 22 and 24 to 28 of the Trust Deed also apply to this Swap Agreement except
that any reference to the Security Trustee shall be read as a reference to JPMIAL, and any
reference to the Trust Deed shall be read as a reference to this Swap Agreement (or the Loan
Agreement, Put Option Agreement or Call Option Agreement as applicable).

1.2

Each Investor agrees to provide to JPMIAL during the term any tax forms (including U.S. tax forms)
that are requested by JPMIAL.

12 Set-Off and Netting
121

Any amount payable or deliverable on the same date (including the Expiry Date, Settlement Date
and any early Expiry Date) by the Investor to JPMIAL will, without prior notice to the Investor be
set off against any other amounts payable or deliverable by JPMIAL to the Investor. To the extent
that any amount is set off, that amount will be discharged promptly and in all respects.

12.2

In the event of the insolvency of either party, JPMIAL may terminate the EM+ or any element
of it and may calculate the termination values owed by each party. If, following such
determination, an amount is payable by JPMIAL to the Investor and by the Investor to JPMIAL
under the Terms of the EM+ then, on the date nominated by JPMIAL as being the due date for
payment of the termination values, each party’s obligation to make payment of any such
amount will be automatically satisfied and discharged and, if the aggregate termination value
that would have been payable by one party exceeds the aggregate termination value that would
have been payable by the other party, then that obligation is replaced by an obligation upon
the party by which the larger aggregate amount would have been payable to pay to the other
party the excess of the larger aggregate termination amount over the smaller aggregate
termination amount. JPMIAL will notify the Investor of the netted termination value, and
whether it is payable by JPMIAL or the Investor.

13 Amendments to this deed

131

This deed may be amended by JPMIAL in the circumstances set out in clauses 23(a) to 23(e)
of the Trust Deed.

13.2
The Expiry Date may not be amended except in accordance with clause 10 of the Trust Deed.
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14 Information Sharing

The Investor acknowledges and agrees that the Security Trustee, JPMIAL and their affiliates
may disclose any information to each other and to the Investor’s financial adviser regarding
the Investor and the EM+ in relation to this Swap Agreement.

15 Law and jurisdiction

15.1 Governing Law
This deed and the rights, liabilities and obligations of JPMIAL and the Investors shall be governed
by the laws of New South Wales.

15.2 Exclusive jurisdiction

JPMIAL and each Investor submit to the exclusive jurisdiction of the courts of New South Wales
and waive any right it has to object to an action being brought in those courts including,
without limitation, by claiming that the action has been brought in an inconvenient forum

or that those courts do not have jurisdiction.

Executed as an agreement
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17. Glossary

The following words have these meanings in this PDS:

A

Accretion means all accretions, distributions, entitlements, benefits or rights whether cash
or otherwise attaching to an Underlying Security in the Underlying Parcel after the issue of
the EM+ including all Dividends, Special Dividends, shares, units, notes or other financial
products that are issued, declared, paid, made, arise or accrue directly or indirectly in respect
of the Underlying Security.

Additional Early Expiry Value has the meaning given in clause 6 of the Swap Agreement.

Adjustment Event means any of the following in respect of the EM+, and where relevant,
in respect of the Underlying Securities, the Underlying Parcel, and any relevant component of
a Dynamic Portfolio (the “Asset”):

(@ where the Asset is a security or interest in a managed investment scheme:

(i) any event which results in the Asset being consolidated, reconstructed, sub-divided
or replaced with some other form of security or property;

(ii) the issuer of the Asset reduces its share capital through either a cash return of share
capital, capital distribution or otherwise (whether or not resulting in the cancellation
of Securities in the Underlying Parcel);

(iii) the issuer of the Asset declares a rights issue or restructures its share capital
in any manner;

(iv) ascheme of arrangement, quasi-scheme of arrangement or merger in the nature
of a scheme of arrangement occurs in relation to the issuer of the Asset;

(v) the issuer of the Asset makes a buy-back offer in relation to all or any of the Assets;

(vi) the issuer of the Asset issues bonus shares, units or other property to holders
of the Asset;

(vii) a takeover bid is made or announced for all or any of the Assets;

(viii) any part of the Asset is or becomes subject to compulsory acquisition under
the Corporations Act or otherwise;

(ix) the issuer of the Asset declares or makes a non-cash Dividend or Special Dividend;
(x) any event occurs which constitutes a Disposal Event; or

(b) where the Asset is an index:
(i) the Asset is suspended or ceases to be published for a period of 24 hours or more;

(ii) the Asset is not calculated and announced by the index sponsor, but is calculated
and announced by a successor to the index sponsor;

(iii) the Asset is replaced by a successor index using the same or a substantially similar
formula for and method of calculation; or
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(@

(d)

(e)

()

(9)
(h)

(iv) there is a suspension or material limitation on trading of securities generally
on a Relevant Exchange for a period of 24 hours or more;

(v) the index sponsor or any successor makes a material change in the formula for or
the method of calculating the Asset or in any way materially modifies that Asset;

any actual or proposed event that may reasonably (in the JPMIAL's opinion) be expected
to lead to any of the events referred to in paragraphs (a) or (b) above occurring;

any force majeure event occurs, or any other event occurs which JPMIAL determines

in good faith results in the performance of its obligations having become or becoming,
in circumstances beyond its reasonable control, impossible, unlawful, illegal or
otherwise prohibited;

JPMIAL is unable, after using commercially reasonable efforts, to (i) acquire, establish,
re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the risk of entering into and performing its obligations with respect to
the EM+, or (ii) realise, recover or remit the proceeds of any such transaction(s) or asset(s);

JPMIAL would incur a materially increased amount of tax, duty, expense or fee (other than
brokerage commissions) to (i) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or asset(s) it deems necessary to hedge the risk of entering
into and performing its obligations with respect to the Units, or (ii) realise, recover or remit
the proceeds of any such transaction(s) or asset(s), provided that any such materially
increased amount that is incurred solely due to the deterioration of the creditworthiness
of JPMIAL will not be deemed an Adjustment Event;

JPMIAL's hedging arrangements are terminated, adjusted or changed;
the securities lending agreement is terminated, adjusted or changed;

(i) any other event occurs which JPMIAL determines is an adjustment event for a Series
of EM+ for the purposes of clause 11 of the Trust Deed,

but it does not include the payment of a Dividend or Special Dividend in cash by the
Underlying Entity.

Adyviser Trail Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Anniversary Date means 30 June 2009, 30 June 2010, 30 June 2011, 2 July 2012.

Applicant means a Cash Applicant or Loan Applicant, as applicable.

Application means a Cash Application or Loan Application, as applicable.

Application Amount means, for a Series of EM+, the amount determined by JPMIAL
as the amount payable by an Applicant for EM+ in that Series.

Application Form means the form accompanying this PDS or such other form approved
by JPMIAL.
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ASIC means the Australian Securities and Investments Commission.

ASTC Settlement Rules means the operating rules of the clearing and settlement facility
operated by the ASX Settlement and Transfer Corporation Pty Limited (ASTC) as amended,
waived or modified.

ASX means ASX Limited or the market conducted by the ASX, as the context requires.

ASX Market Rules means the market rules of the ASX as amended, waived or modified.

B

Beneficial Interest means the beneficial interest of an Investor in the assets of the
Separate Trust.

Borrowing Fee means the fee specified by JPMIAL from time to time in the PDS that may
be charged for making the Loan to an Applicant on acceptance of an Application.

Borrowing Costs has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Break Costs means all Costs and losses incurred by JPMIAL or the Security Trustee (including any
fees and Taxes) and costs or losses from changes in market conditions, and closing out JPMIAL's
hedging arrangements and determined by JPMIAL to be payable by the Investor as a result of:

(@) an Early Expiry Date; or

(b) arequest to sell the EM+ to JPMIAL in accordance with the Early Sale provisions in clause 7
of the Swap Agreement (including where an Investor is deemed to make such a request); or

(©) achange or likely change in the Investor’s tax status which leads to an Early Sale of
the Investor’s EM+; or

(d) the EM+ ceasing to exist or any other early termination or expiry of the EM+; or

(e) the termination, adjustment or changing of any of JPMIAL's hedging arrangements
in connection with EM+ which are terminated or expire early; or

(f) any loss of profits that JPMIAL may suffer by reason of the early termination or expiry
of the EM+; or

(g) any loss, costs, liabilities, expenses (including loss of profits) that JAMIAL will incur as a result
of the early termination of the Put Option Agreement, the Call Option Agreement or the
Swap Agreement, and shall include an amount to be paid by the Investor which is equal
to any amount payable by JPMIAL under the Swap Agreement to the Investor.

Business Day means a day on which banks are open for business in Sydney other than
a Saturday, Sunday or public holiday.

Business Day Convention has the meaning given in the Term Sheet in the PDS for the
relevant Series of EM+.
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Call Option means the option granted in accordance with the Call Option Agreement.
Cash Applicant means a person who makes a Cash Application.

Cash Application means an application in writing to JPMIAL for an EM+ on the terms set out
in the Application Form and this PDS that requires the payment of the Application Amount to
be made to JPMIAL.

Cash Asset has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+
for the relevant Dynamic Portfolio.

Cash Asset Fee means the cash asset fee described in the Term Sheet for each
Dynamic Portfolio.

Closing Date has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.
Confirmation means the confirmation sent by JPMIAL in accordance with clause 5.
Corporations Act means the Corporations Act 2001 (Cwlth).

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

Coupon Amount has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Coupon Asset has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Coupon Asset Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Coupon Asset Initial Target Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Coupon Dynamic Portfolio has the meaning given in the Term Sheet in the PDS for the
relevant Series of EM+.

Coupon Dynamic Portfolio Rules has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Coupon Dynamic Portfolio Value has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Coupon Entitlement Dates has the meaning given in the Term Sheet in the PDS for the
relevant Series of EM+.

Coupon Payment Date has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Coupon Payment Condition means the condition set out in the Term Sheet in the PDS
for the relevant Series of EM+, if any.

Crash Size has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

Cushion has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.




JPMORGAN STRUCTURED PRODUCTS |

D

Disposal Event means an event which gives rise to an obligation on the Security Trustee
under law to dispose of all or part of an Underlying Parcel.

Dividend means, in respect of EM+ over shares, a dividend or distribution in respect of
Securities in the Underlying Parcel and, in respect of EM+ over interests in a trust, a distribution
of income or capital in respect of Securities in the Underlying Parcel.

Distributor Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Dividend Equivalence Payment means the sum of money payable under a securities lending
agreement which is equivalent to the amount that the Security Trustee would have been
entitled to receive had the Security Trustee been holding the Underlying Parcel on the relevant
Record Date (less any deduction, withholding or payment of any relevant Tax made by the issuer
of the Underlying Parcel or JPMIAL (or the relevant counterparty to the securities lending
agreement), other than income tax of JPMIAL (or the relevant counterparty to the securities
lending agreement).

Dynamic Portfolio means the Equity Dynamic Portfolio or the Coupon Dynamic Portfolio
or both as the context requires.

Dynamic Portfolio Rules means the Equity Dynamic Portfolio Rules or the Coupon Dynamic
Portfolio Rules or both as the context requires.

Dynamic Portfolio Value means the Equity Dynamic Portfolio Value or the Coupon Dynamic
Portfolio Value, or both as the context requires.

E

Early Expiry Date means the revised Expiry Date determined by JPMIAL in accordance with
clause 10 of the Trust Deed.

Early Expiry Notice means notice given to the Investor that EM+ will terminate before the
Expiry Date as the result of an Extraordinary Event.

Early Expiry Value means the sum of the Separate Trust Early Expiry Value and the Additional
Early Expiry Value.

Early Sale means a request to JPMIAL to buy the Investor’s EM+ in accordance with clause 7
of the Swap Agreement.

EM+ means a EM+ warrant issued under this PDS in accordance with the terms of the Trust Deed,
the Put Option Agreement, the Call Option Agreement, the Swap Agreement, the Loan
Agreement (if applicable) and the PDS.

EM+ Maturity Notice means the notice in the form approved by JPMIAL in respect of EM+ on
the scheduled Expiry Date.

Encumbrance means any mortgage, lien, charge, pledge, or assignment by way of security,
security interest, title retention, preferential right or trust arrangement, claim, covenant, profit
a prendre or any other security arrangement or any other arrangement having the same effect.
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Equity Asset has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

Equity Asset Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Equity Asset Initial Target Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Equity Dynamic Portfolio has the meaning given in the Term Sheet in the PDS for the
relevant Series of EM+.

Equity Dynamic Portfolio Rules has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Equity Dynamic Portfolio Value has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Exchange Business Day means in respect of the ASX or any other Relevant Exchange,
a day on which that exchange is open for normal trading.

Expiry Amount has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Expiry Date means the scheduled expiry date set out in the Term Sheet, subject to an Early
Expiry Date being nominated in accordance with clause 10 of the Trust Deed, in which case
the Expiry Date will be the Early Expiry Date.

Extraordinary Event means any event the subject of a nomination under clause 10 of the
Trust Deed which nomination has not been withdrawn.

F

Final Equity Dynamic Portfolio Value has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Final Exchange Rate means the spot rate of exchange determined by JPMIAL to be the rate
of exchange to buy one United States dollar with Australian dollars on the Expiry Date.

First Instalment has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Final Valuation Date means the scheduled valuation date set out in the Term Sheet.

Final Price means the closing price of the Underlying Securities on the Relevant Exchange
at the closing time on the scheduled Expiry Date.

G

Geared EM+ means a Geared EM+ held by a Loan Applicant and in respect of which the
Investor and JPMIAL have entered into the Loan Agreement.

Guarantor has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

H

HIN has the meaning given in the ASTC Settlement Rules.
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Initial Coupon Dynamic Portfolio Value has the meaning given in the Term Sheet in
the PDS for the relevant Series of EM+.

Initial Equity Dynamic Portfolio Value has the meaning given in the Term Sheet in
the PDS for the relevant Series of EM+.

Interest Amount means the amount of interest payable on a Loan for EM+ to JPMIAL by
the Closing Date in respect of a Geared EM+ under the Loan Agreement, as set out in the
Term Sheet in the PDS for the relevant Series of EM+.

Interest Payment Date means the dates set out as Interest Payment Dates in the Term Sheet
in the PDS for the relevant Series of EM+.

Interest Rate means the interest rate applicable to a Series of EM+ as set out in the PDS.

Interest Refund means in respect of an EM+ the aggregate of any interest refunded on a
Loan under the Loan Agreement.

Investor means, in relation to an EM+, the person registered in the Register as the holder
of that EM+.

Issue Date means the date on which JPMIAL accepts an Application for EM+ and issues EM+
to the Applicant in accordance with the Terms.

Issue Price has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

Issuer has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

J

JPMIAL means JPMorgan Investments Australia Limited, ABN 21 056 751 716.

JPMorgan means JPMorgan Chase Bank and its affiliates.

L

Loan means, for EM+ in a Series, the loan granted to a Loan Applicant or Transferee
(as applicable) by JPMIAL under the Loan Agreement in respect of an EM+.

Loan Agreement means the loan agreement in the form set out in the PDS or such other
form of loan agreement contained in a PDS for EM+, entered into between JPMIAL and each
successful Loan Applicant for a Series of EM+, and between JPMIAL and each Transferee of

a Loan Applicant.

Loan Amount means, for a Geared EM+ in a Series, at any time, the outstanding amount
of a Loan for an EM+ in that Series.

Loan Applicant means a person who makes a Loan Application or a Transferee who receives
a Transfer from a Loan Applicant.

Loan Application means an application in writing to JPMIAL for an EM+ on the terms set out
in the Application Form and this PDS, including an application for a Loan, that requires the
payment of the Application Amount to be made to JPMIAL.
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Market Disruption Event means the occurrence or existence on any Business Day of any
of the following events, in the determination of JPMIAL:

(@) the suspension or material limitation of trading in the Underlying Securities or in securities
generally on the ASX or the Relevant Exchange or a market associated with any of the
Underlying Securities or other assets that constitute a component of a Dynamic Portfolio; or

(b) any of the Underlying Securities or other assets that constitute a component of a Dynamic
Portfolio ceases to exist or is materially changed, fails to be calculated and published,
or the method of calculation materially changes; or

() the declaration of a general moratorium in respect of banking activities in the country
where any Relevant Exchange is located; or

(d) any similar event JPMIAL reasonably declares to be a Market Disruption Event, including
a force majeure event.

For the purposes of this definition, (1) a limitation on the hours and number of days of trading
will not constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the Relevant Exchange; (2) a limitation on trading imposed during
the course of a day by reason of movements in price otherwise exceeding levels permitted by
the Relevant Exchange will constitute a Market Disruption Event; and (3) issues of materiality
are to be determined in the discretion of JPMIAL.

Market Value means an amount calculated as:

Final Price per Underlying Security x number of Underlying Securities in the Underlying Parcel
x Final Exchange Rate.

Maximum Coupon Asset Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Maximum Equity Asset Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Maximum Premium Asset Exposure means the Maximum Coupon Asset Exposure
or the Maximum Equity Asset Exposure or both as the context requires.

Minimum Coupon Asset Exposure has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Minimum Equity Asset Exposure has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Minimum Investment has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Minimum Premium Asset Exposure means the Minimum Coupon Asset Exposure
or the Minimum Equity Asset Exposure or both as the context requires.

Mortgaged Property means the Underlying Parcel and assets of the Separate Trust held
by the Security Trustee from time to time and that is mortgaged by the Security Trustee
in favour of JPMIAL.
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N

Notional Coupon Dynamic Portfolio Value has the meaning given in the Term Sheet
in the PDS for the relevant Series of EM+.

Notional Dynamic Portfolio Value means the Notional Coupon Dynamic Portfolio Value
or the Notional Equity Dynamic Portfolio or both as the context requires.

Notional Equity Dynamic Portfolio Value has the meaning given in the Term Sheet
in the PDS for the relevant Series of EM+.

o

Option means the Call Option or the Put Option (or either or both of them as the
context requires).

Order of Payment means the payment of the proceeds of a sale or disposal of an Underlying
Parcel or settlement of an Option or the Swap or a surplus or other amount received by JPMIAL
or the Security Trustee in connection with the Underlying Parcel or an Option or the Swap in
the following order:

(@) firstly, to the Security Trustee, all Costs of the Security Trustee in connection with the sale
or disposal of the Underlying Parcel or any other duties of the Security Trustee, including
Taxes and any other amount payable to or by the Security Trustee;

(b) secondly, to JPMIAL, the Secured Monies; and

() thirdly, to JPMIAL any Swap Settlement Amount payable by the Investor and any
other amount payable by the Investor to JPMIAL in accordance with these Terms; and

(d) fourthly, to the Investor, any balance (without interest).

Offer means the offer of Emerging Market plus Warrants “EM+" by JPMorgan Investments
Australia Limited (ABN 21 056 751 716) (“JPMIAL") in accordance with this PDS.

P

PDS means this product disclosure statement dated 2 May 2008.
Premium Asset means the Equity Asset or the Coupon Asset or both as the context requires.

Premium Asset Fee means the Equity Dynamic Portfolio Fee or the Coupon Dynamic Portfolio
Fee or both as the context requires.

Premium Asset Initial Target Exposure means the Coupon Asset Initial Target Exposure
or the Equity Asset Initial Target Exposure or both as the context requires.

Pre-Paid Interest has the meaning given in clause 4.1 of the Loan Agreement.
Principal means the Issue Price of the EM+.

Put Option means the option granted in accordance with the Put Option Agreement.
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Rebalancing has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.

Rebalancing Date has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Receiver means a receiver or receiver and manager appointed under the Trust Deed.
Record Date has the meaning given in the ASX Market Rules or the rules of a Relevant Exchange.
Register means the register of Investors maintained in accordance with the Trust Deed.

Registrar means Registries Limited (ABN 14 003 209 836) or any other registrar appointed
by JPMIAL.

Registry has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.
Relevant Exchange means in the case of:

(@) any exchange traded financial product, the primary exchange upon which that financial
product is traded; and

(b) anindex, the primary exchange upon which the financial products which primarily
constitute that asset are traded; or

an exchange as set out in the Term Sheet in the PDS for the relevant Series of EM+ or otherwise
as determined in the absolute discretion of JPMIAL.

Repayment Date the date on which the Loan is due and payable, and will occur on the earlier of:
(@) the Transfer of the EM+ corresponding to the Loan to a third party; and

(b) the Early Expiry Date; and

(¢) the date on which JPMIAL purchases the EM+ in accordance with clause 7 of the Swap; and
(d) the Expiry Date; and

(e) otherwise a date on which the Loan becomes due and payable as set out in the Terms.

Repayments has the meaning given in the Term Sheet in the PDS for the relevant Series of EM+.
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Section means a section of this PDS.
Secured Monies means, in relation to an EM+:

(@) all monies which an Investor is, or at any time may become, actually or contingently liable
to pay to JPMIAL under or in relation to the Loan (if the Investor is a Loan Applicant),
an Option, the Swap or that otherwise relates to that EM+; and

(b) any fees, Costs, liabilities and Taxes (excluding Transfer Tax) and expenses which
JPMIAL incurs in connection with the Security Interest including the Costs of enforcing
the Security Interest.

Security has the meaning given in section 92(1) of the Corporations Act.

Security Interest means the equitable mortgage granted in accordance with clause 4
of the Trust Deed by the Security Trustee on behalf of each Investor to JPMIAL to secure
repayment of the Secured Monies.

Security Trustee means the trustee of the Separate Trusts from time to time being J.P. Morgan
Portfolio Services Limited at the date of this PDS.

Separate Trust means each of the trusts, one for each Underlying Parcel, constituted in
accordance with clause 3 of the Trust Deed.

Separate Trust Early Expiry Value has the meaning given in clause 10.4 of the Trust Deed.

Series means a series of EM+ that have the same Underlying Parcel, Loan Amount
(where relevant), Option terms, Swap and Expiry Date.

Settlement Date means 10 Business Days after the Expiry Date or the Early Expiry Date
(as applicable).

Special Dividend means any special or abnormal dividend or distribution in respect of
Securities (including a distribution of income or capital) and includes a dividend or distribution
described by an Underlying Entity declaring that dividend or distribution as:

(@) special, abnormal, extraordinary, additional or extra;
(b) part of a scheme of arrangement or takeover consideration;
(c) part of a special distribution involving a return of capital, or

are otherwise characterised by the ASX or the Relevant Exchange as a special dividend
or special distribution.

Swap means the swap entered into in accordance with the Swap Agreement.
Swap Differential has the meaning given in clause 3.4 of the Swap Agreement.

Swap Settlement Amount has the meaning given in clause 3.2(b) of the Swap Agreement.
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Target Coupon Asset Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Target Equity Asset Exposure has the meaning given in the Term Sheet in the PDS
for the relevant Series of EM+.

Target Premium Asset Exposure means the Target Coupon Asset Exposure or the Target
Equity Asset Exposure or both as the context requires.

Tax Act means the Income Tax Assessment Act 1936 (Cwlth) or the Income Tax Assessment
Act 1997 (Cwlth), as the context requires.

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.

Term Sheet means the term sheet for the EM+ set out in Section 2 of this PDS.

Terms means the terms of the EM+ as set out in the Trust Deed, the Put Option Agreement,
the Call Option Agreement, the Loan Agreement (if the Investor is a Loan Applicant), the Swap
Agreement and this PDS.

Transfer or Transferred means the transfer of an EM+ in accordance with clauses 7 of the
Trust Deed, 7 of the Loan Agreement and 2.2 of the Swap Agreement.

Transfer Costs means costs payable by either JPMIAL or the Transferor in accordance with
clause 7.1 of the Loan Agreement.

Transfer Date means the date on which a Transfer of an EM+ is recorded in the Register.
Transfer Fee means a fee charged by JPMIAL for the Transfer of a EM+, as specified in this PDS.

Transfer Tax includes all kinds of taxes, deductions, duties and charges imposed by a
government, together with interest and penalties arising as a consequence of the transfer
of shares, units or other property.

Transferee means a person who acquires EM+ from a Transferor.
Transferor means a person who disposes of EM+ to a Transferee.

Trust Deed means the security trust deed between the Security Trustee and JPMIAL establishing
the Separate Trusts as set out in this PDS.
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Underlying Entity means the entity (such as a corporation or responsible entity of a managed
investment scheme or both for stapled Securities of a corporation and responsible entity)

that is the issuer of the Securities (which includes interests in a managed investment scheme)
that constitute the Underlying Parcel of a particular Series of EM+.

Under/Over Investment Trigger has the meaning given in the Term Sheet in the PDS for
the relevant Series of EM+.

Underlying Parcel means, for each EM+, an interest in the Underlying Security in an Underlying
Entity, calculated in accordance with the Term Sheet in the PDS for the relevant Series and

as varied, if at all, in accordance with the Terms and any Accretions, cash or other property
added to the Underlying Parcel and which remain undistributed.

Underlying Security means a Security in the relevant Underlying Entity for a Series of EM+
from time to time.

Upfront Adviser Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

\'

Valuation Date has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Value of Cash Asset has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Value of Equity Asset has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

Valuation Time has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+.

w

Withdrawal Fee has the meaning given in the Term Sheet in the PDS for the relevant
Series of EM+
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By subscribing for the EM+ or Geared EM+ pursuant to these Application Forms each investor confirms that they
have received, read and understood the PDS.

I/we state that I/we have received this PDS (electronically or otherwise) in Australia.

I/we state that | am or we are at least 18 years of age and not under any legal disability preventing me/us from
applying for EM+/Geared EM+.

I/we cannot withdraw my/our Application except when I/we have such a right under the Corporations Act.

I/we have personally received the PDS accompanied by or attached to this Application Form and have read
the PDS to which this Application Form relates.

I/'we acknowledge that acceptance of my/our Application and the allocation of EM+ /Geared EM+ will be at
the discretion of JPMorgan Investments Australia Limited, which has the right to reject my/our Application
and to allocate me/us a lower number of EM+/Geared EM+ than applied for.

I/we acknowledge that the information contained in this PDS is not investment advice or a recommendation
that the EM+/Geared EM+ is suitable for me/us given my/our investment objectives, financial situation and
particular needs.

I/we acknowledge that my/our investment in EM+/Geared EM+ is not a deposit or liability of JAMorgan Chase
Bank. EM+/Geared EM+ can be subject to investment risk, including possible delays in repayment and loss of
income and principal invested.

I/we represent and warrant to JPMIAL that I/we qualify for the benefit of Article 10(2) of the double tax
agreement between Australia and the United States as a resident of Australia (as defined in the double tax
agreement), and will be operating from Australia for the purposes of this investment.

I/we agree to receive the financial services guide and any supplementary financial services guide from J.P. Morgan
Portfolio Services Limited by those documents being posted on JPMorgan’s website at www.jpmorgansp.com.au
or another internet website as notified to me/us from time to time.

I/we represent and warrant that I/we have access to the internet, and I/we have downloaded and received in
printable form, and have read and understood the financial services guide prior to completing the application
and providing the Application Amount.

I/'we agree to give further information or personal details if required by JPMIAL to meet its obligations under
anti-money laundering, counter-terrorism, and taxation legislation.

I/we have read and understood the PDS and the Terms of the EM+, and agree to be bound by those Terms.

I/we have read and understood and make all the representations and warranties set out in the Terms and the
declarations set out in this Application Form.

I/we agree that this Application Form, once completed by me/us to a number of representations and warranties,
among other things, relating to matters which JPMIAL must seek confirmation of in order to comply with the
provisions of the anti-money laundering/counter-terrorism legislation.

I/we acknowledge that it may be a criminal offence to knowingly provide false or misleading information
or documents when completing this Application Form.

Neither JPMorgan Chase Bank, nor any of its related bodies corporate guarantees the performance
of EM+/Geared EM+, nor do such entities guarantee the repayment of Principal from EM+/Geared EM+
where EM+/Geared EM+ are sold prior to the Expiry Date for any reason.
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EM+ APPLICATION FORM

INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM

A FINANCE PROVIDER J

If you are receiving finance from a Margin Lender please write the name of the Finance Provider in the
boxes provided.

B APPLICATION AMOUNT J

This is the total number of EM+ you are applying for.

The application amount must be for a minimum of 100 EM+ with multiples of 50 thereafter. This is to ensure
a whole number of EM+ is issued.

C APPLICANT DETAILS J

Write the full name you wish to appear on the register of EM+. This must be either your own name or the name
of a company. Up to two joint Applicants may register.

If you are applying in the name of a Super fund please add the Trustee/s details in this section.

If you have a Margin Lender the name of the holding may differ on notices and holding statements.

D TAXFILE NUMBER J

Enter your Tax File Number (TFN) or exemption category.

Business enterprises may alternatively quote their Australian Business Number (ABN). Where applicable, please enter
the TFN or ABN for each joint Applicant. Collection of TFN(s) and ABN(s) is authorised by taxation laws. Quotation of
TFN(s) and ABN(s) is not compulsory and will not affect your Application. However, for Australian residents, if these
are not provided, the Issuer will be required to deduct tax at the highest marginal rate of tax (including the Medicare
Levy) from payments of any income.

E CONTACT DETAILS FOR NOTICES J

Please enter your postal address and email address for all correspondence. All communication to you from the
Issuer and the Registry will be sent to the person(s) shown. For joint Applicants, only one postal and one email
address can be entered. Please enter your telephone number(s), area code and contact name in case we need to
contact you in relation to your Application.

F APPLICANT BANK ACCOUNT DETAILS J

The bank account must be in the same name as the Applicant(s). The bank account must be held with a bank,
building society or credit union within Australia. Third party bank accounts will not be accepted.

This is the bank account where your Coupon Amounts will be paid. Any settlement proceeds will also be paid
to this account unless you are using a Margin Lender in which case they will be paid to your Loan Account.

G APPLICANT CHESS DETAILS J

If you wish to take Physical Settlement and you are already a CHESS participant or sponsored by a CHESS
participant, write your Holder Identification Number (HIN) here.

H PAYMENT DETAILS J

Please complete the details of your cheque or bank draft in this section. The amount should agree with the amount
shown in section B. Make your cheque or bank draft payable to “JPMIAL Structured Products Trust Account” in
Australian currency and cross it “Not Negotiable”. Your cheque or bank draft must be drawn on an Australian bank.
Sufficient cleared funds should be held in your account, as cheques returned unpaid are likely to result in your
Application being rejected. Pin (do not staple) your cheque or bank draft to the Application Form where indicated.

If you pay by BPAY, the BPAY amount should be the same as your Application Amount. The BPAY reference is the
same as the Application Reference Number.

Please call your adviser to obtain an Application Reference Number.

| ADVISER DETAILS J

Enter your Financial Adviser details here. All applications must have a Financial Adviser. Failure to complete this
section will result in the application being rejected.

Please note as EM+ relates to a US listed security you will also need to complete a US Withholding
Taxation Declaration which you will find at the back of this application form.
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EM+ APPLICATION FORM

APPLICATIONS CLOSE AT 5.00PM ON 20 JUNE 2008.
This is an application form for EM+ under the Public Offer on the Terms set out in the Product Disclosure Statement dated 2 May 2008.

You may apply for a minimum number of 100 EM+ and in multiples of 50 thereafter. This Application Form and your Application Amount
must be received by 5.00pm Brisbane time on 20 June 2008.

Please note if you are using a margin lender the application close date may be earlier.

If you are in doubt as to how to deal with this Application Form, please contact your accountant, lawyer, stockbroker or other professional
adviser. The PDS contains information relevant to a decision to invest in EM+ and you should read the entire PDS carefully before applying
for EM+.

Please refer to Page 1 of the Application Form for instructions on how to fill out this form.

FINANCE PROVIDER

Margin Lender Company Name

H APPLICATION AMOUNT

Number of EM+

@ $100.00 per EM+
(Minimum 100 EM+ and multiples of 50 thereafter)

Amount of Investment

$ I I -OO

Please complete your details below
Applicant #1 — Surname or Company Name

Title First Name Middle Name
Date of birth (dd/mm/yyyy)

/ /
Joint Applicant #2 — Surname or Company Name
Title First Name Middle Name
Date of birth (dd/mm/yyyy)

/ /

Account Designation (Super fund etc.)

1




E TAX FILE NUMBER

TFN/ABN/Exemption Code
Applicant #1 Joint Applicant #2

TFN/ABN type - if not an individual, please mark the appropriate box

Company Partnership Trust Super Fund

H CONTACT DETAILS FOR NOTICES

P.0. Box or Street No. and Name
Suburb State Postcode
Email Address

Daytime Phone No. Mobile No.

APPLICANT BANK ACCOUNT DETAILS

This is the bank account where your Coupon Amounts will be paid. Any settlement proceeds will also be paid to this account unless you are using a Margin Lender
in which case they will be paid to your Loan Account.
Bank accounts must be in the same name as the Applicant(s). Third Party bank accounts will not be accepted.

Account Name

BSB Account Number

APPLICANT CHESS DETAILS
HIN

(If you wish to take delivery of the Underlying Parcel and you are already a CHESS participant or sponsored by a CHESS participant write your Holder Identification Number (HIN) here.
Please do not complete if you are using a Margin Lender as they will provide a specific HIN.)
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m PAYMENT DETAILS

Details to make a payment to JPMorgan Investments Australia Limited
Please tick selected payment method

Cheque Please make cheques payable to “JPMIAL Structured Products Trust Account”
Drawer
BSB Cheque Number Cheque Amount
$ . , .00
OR
BPAY

Please contact your adviser for your Application Reference Number
BPAY Reference Number

Amount

$ , .00

0 Telephone & Internet Banking - BPAY
; Contact your bank, credit union, or building society to make this payment from your cheque or savings account.
Biller Code: 37796 For more information, visit www.bpay.com.au

n ADVISER DETAILS

Adviser Name

Please select

Wealth Club Freedom Factory Franchising

Adviser stamp

Freeman Fox Ltd ABN: 17 010 763 041
AFS Licence No: 246 510 Ph 1800 000 369

You must return your Application Form so that it is received before 5.00pm Brisbane time on 20 June 2008 to:

Freeman Fox

P.O. Box 7830
Waterfront Place
Brisbane QLD 4001

Please ensure that you have completed and returned the US Withholding Taxation Declaration
at the back of this application form.
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GEARED EM+ APPLICATION FORM

INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM

A FIRST INSTALMENT AMOUNT J

This is the total number of Geared EM+ you are applying for.

The First Instalment amount must be for a minimum of 300 Geared EM+ with multiples of 50 thereafter.
This is to ensure a whole number of Geared EM+ is issued.

B APPLICANT DETAILS J

Write the full name you wish to appear on the register of Geared EM+. This must be either your own name
or the name of a company. Up to two joint Applicants may register.

If you are applying in the name of a Super fund please add the Trustee/s details in this section.

C TAX FILE NUMBER J

Enter your Tax File Number (TFN) or exemption category.

Business enterprises may alternatively quote their Australian Business Number (ABN). Where applicable, please
enter the TFN or ABN for each joint Applicant. Collection of TFN(s) and ABN(s) is authorised by taxation laws.
Quotation of TFN(s) and ABN(s) is not compulsory and will not affect your Application. However, for Australian
residents, if these are not provided, the Issuer will be required to deduct tax at the highest marginal rate of tax
(including the Medicare Levy) from payments of any income.

D CONTACT DETAILS FOR NOTICES J

Please enter your postal address and email address for all correspondence. All communication to you from the Issuer
and the Registry will be sent to the person(s) shown. For joint Applicants, only one postal and one email address can
be entered. Please enter your telephone number(s), area code and contact name in case we need to contact you in
relation to your Application.

E APPLICANT BANK ACCOUNT DETAILS J

The bank account must be in the same name as the Applicant(s). The bank account must be held with a bank,
building society or credit union within Australia. Third party bank accounts will not be accepted.

F APPLICANT CHESS DETAILS J

If you are already a CHESS participant or sponsored by a CHESS participant, write your Holder Identification
Number (HIN) here.

G PAYMENT DETAILS J

Please complete the details of your cheque or bank draft in this section. The amount should agree with the
amount shown in section A. Make your cheque or bank draft payable to “JPMIAL Structured Products Trust
Account” in Australian currency and cross it “Not Negotiable”. Your cheque or bank draft must be drawn on an
Australian bank. Sufficient cleared funds should be held in your account, as cheques returned unpaid are likely

to result in your Application being rejected. Pin (do not staple) your cheque or bank draft to the Application Form
where indicated.

If you pay by BPAY, the BPAY amount should be the same as your Application Amount. The BPAY reference is the
same as the Application Reference Number.

Please call your adviser to obtain an Application Reference Number.

H ADVISER DETAILS J

Enter your Financial Adviser details here.

Please note as geared EM+ relates to a US listed security you will also need to complete a US
Withholding Taxation Declaration which you will find at the back of this application form.
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+ GEARED EM+ APPLICATION FORM

GEARED EM+ APPLICATION FORM

APPLICATIONS CLOSE AT 5.00PM ON 20 JUNE 2008.

This is an application form for Geared EM+ under the Public Offer on the Terms set out in the Product Disclosure Statement dated
2 May 2008.

You may apply for a minimum number of 300 Geared EM+ and in multiples of 50 thereafter. This Application Form and your Application
Amount must be received by 5.00pm Brisbane time on 20 June 2008.

If you are in doubt as to how to deal with this Application Form, please contact your accountant, lawyer, stockbroker or other professional
adviser. The PDS contains information relevant to a decision to invest in Geared EM+ and you should read the entire PDS carefully before
applying for EM+.

Please refer to Page 1 of the Application Form for instructions on how to fill out this form.

APPLICATION AMOUNT

Number of Geared EM+

@ $36.00 per Geared EM+
(Minimum 300 Geared EM+ and multiples of 50 thereafter)

Amount of First Instalment

$ , .00
I

Please complete your details below
Applicant #1 — Surname or Company Name

Title First Name Middle Name
Date of birth (dd/mm/yyyy)

/ /
Joint Applicant #2 — Surname or Company Name
Title First Name Middle Name
Date of birth (dd/mm/yyyy)

/ /

Account Designation (Super fund etc.)

TAX FILE NUMBER

TFN/ABN/Exemption Code
Applicant #1 Joint Applicant #2

TFN/ABN type - if not an individual, please mark the appropriate box

Company Partnership Trust Super Fund
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E CONTACT DETAILS FOR NOTICES

P.0. Box or Street No. and Name
Suburb State Postcode
Email Address

Daytime Phone No. Mobile No.

E APPLICANT BANK ACCOUNT DETAILS

This is the bank account where your Coupon Amounts and any settlement proceeds will be paid. Bank accounts must be in the same name as the Applicant(s)
Third Party bank accounts will not be accepted.

Account Name

BSB Account Number

APPLICANT CHESS DETAILS
HIN

(If you wish to take delivery of the Underlying Parcel and you are already a CHESS participant or sponsored by a CHESS participant write your Holder Identification Number (HIN) here.)

PAYMENT DETAILS

Details to make a payment to JPMorgan Investments Australia Limited
Please tick selected payment method

Cheque Please make cheques payable to “JPMIAL Structured Products Trust Account”
Drawer
BSB Cheque Number Cheque Amount
$ . ) .00
OR
BPAY

Please contact your adviser for your Application Reference Number
BPAY Reference Number

Amount

$ , .00

= Telephone & Internet Banking - BPAY
: Contact your bank, credit union, or building society to make this payment from your cheque or savings account.
Biller Code: 37796 | For more information, visit www.bpay.com.au




+ +

m ADVISER DETAILS

Adviser Name

Please select

Wealth Club Freedom Factory Franchising

Adviser stamp

FREEMAN&_}

Freeman Fox Ltd ABN: 17 010 763 041
AFS Licence No: 246 510 Ph 1800 000 369

You must return your Application Form so that it is received before 5.00pm Brisbane time on 20 June 2008 to:

Freeman Fox

P.O. Box 7830
Waterfront Place
Brisbane QLD 4001

Please ensure that you have completed and returned the US Withholding Taxation Declaration
at the back of this application form.
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Instructions and Information - US Withholding Tax

Instructions for completing Form W-8BEN

/As a Security Holder of United States of America (US) listed securities you are required to complete a US Withholding \
Taxation declaration. The United States government requires all holders of US based securities if they are not a US citizen
and not resident in the United States to pay a minimum 15% taxation on all dividends paid on these securities. If the
appropriate ‘Withholding Tax Form’ is not complete a rate of 30% is required to be withheld and remitted on behalf of the
Security Holder.

You will find enclosed the appropriate number of forms for each of the registered Security Holders. Please read the following
instructions carefully before completing the form/s and should you require any assitance do not hesitate to contact Registries
\Limited call centre on 1300 737 760. /

Note: Your mailing address

This is your address as it appears on the iShares register of CHESS Depositary Interests (CDlIs). If this information is incorrect, please
mark the box and make the correction on the Form where indicated. If you are a securityholder sponsored by a broker or other CHESS
participant (in which case your reference number as it appears on the front of the W-8BEN Form will commence with an “X”) you should
advise your broker of any changes to your address. Please note: you cannot change ownership of your securities using this Form.

Notes for completion

Definitions

Beneficial Owner — For payments other than those for which a reduced rate of withholding is claimed under an income tax treaty, the
Beneficial Owner of income is generally the person who is required under US tax principles to include the income, in the gross income on
a tax return. A person is not a Beneficial Owner of income however, to the extent that the person is receiving the income as a nominee,
agent, or custodian, or to the extent the person is a conduit whose participation in a transaction is disregarded. In the case of amounts
paid that do not constitute income, Beneficial Ownership is determined as if the payment were income.

Foreign partnerships, foreign simple trusts, and foreign grantor trusts are not the beneficial owners of income paid to the partnership or
trust. The beneficial owners of income paid to a foreign partnership are generally the partners in the partnership, provided that the partner
is not itself a partnership, foreign simple or grantor trust, nominee, or other agent. The beneficial owners of income paid to a foreign simple
trust (that is, a foreign trust that is described in section 651(a)) are generally the beneficiaries of the trust, if the beneficiary is not itself a
foreign partnership, foreign simple or grantor trust, nominee, or other agent. The beneficial owners of a foreign grantor trust (that is, a
foreign trust to the extent that all or a portion of the income of the trust is treated as owned by the grantor or another person under sections
671 through 679) are the persons treated as the owners of the trust. The beneficial owner of income paid to a foreign complex trust (that
is, a foreign trust that is not a foreign simple trust or foreign grantor trust) is the trust itself.

For purposes of section 1446, the same beneficial owner rules apply, except that under section 1446 a foreign simple trust rather than the
beneficiary provides the form to the partnership.

The beneficial owner of income paid to a foreign estate is the estate itself.

Note. A payment to a U.S. partnership, U.S. trust, or U.S. estate is treated as a payment to a U.S. payee that is not subject to 30%
withholding. A U.S. partnership, trust, or estate should provide the withholding agent with a Form W-9. For purposes of section 1446, a
U.S. grantor trust or disregarded entity shall not provide the withholding agent a Form W-9 in its own right. Rather, the grantor or other
owner shall provide the withholding agent the appropriate form.

Foreign Partnerships — Foreign Partnerships, Foreign Simple Trusts and Foreign Grantor Trusts are not the Beneficial Owners of
income paid to the partnership or trust. The Beneficial Owners are the partners, the beneficiaries of the trust or the owners of the trust.

Permanent Residence Address - Your Permanent Residence Address is the address in the country where you claim to be a resident
for purposes of that country’s income tax. If you are giving Form W-8BEN to claim a reduced rate of withholding under an income tax
treaty, you must determine your residency in the manner required by the treaty. Do not show the address of a financial institution, a post
office box, or an address used solely for mailing purposes. If you are an individual who does not have a tax residence in any country, your
Permanent Residence is where you normally reside. If you are not an individual and you do not have a tax residence in any country, the
Permanent Residence Address is where you maintain your principal office.

(@) Mark the appropriate box. If you marked the ‘Other’ box, please enter a code which corresponds to the legend below.

P Partnership S  Simple Trust G  Grantor Trust B  Central Bank of Issue
E Estate D Disregarded Entity | F Private Foundation N  International Organisation
T Complex Trust | V. Government X  Tax Exempt Organisation as approved by the US Internal Revenue Service

(b) If a non-individual, please enter a country code to indicate the country of incorporation or organisation. For the applicable code,
please refer to the Country Codes on the reverse of the W-8BEN Form.

(c) If the Beneficial Owner is not the same as the registered holder, as printed on the W-8BEN Form, please complete the name of the
Beneficial Owner. Please read the instruction with respect to Joint Holders below.

(d) US Taxpayer Identification Number (TIN) — Print your TIN if you have one. DO NOT ENTER YOUR AUSTRALIAN TAX
FILE NUMBER.

(e) Address — Please read the definition of Permanent Residence Address above. If your Permanent Residence Address is not the same
as your registered (mailing) address, as printed on the W-8BEN Form, please complete your Permanent Residence Address. The
Permanent Residence Address must be a street or a physical location. A Post Office box or a care-of address is not acceptable.



Joint Holders

Each Beneficial Owner of a joint holding must complete a separate Form W-8BEN (or such other appropriate Form; refer to item 5 of the
General information sheet), in their name for the holding to claim the appropriate tax treaty rate where applicable.

If you are claiming a tax treaty benefit, mark the relevant boxes and enter the Country Code indicating that the Beneficial Owner is a
resident within the meaning of the income tax treaty between the U.S. and that country. Individuals must complete boxes 1 & 3 in Section
B. Non-individuals must complete all boxes in Section B. For the applicable code, please refer to the Country Codes on the reverse of
the W-8BEN Form.

Please sign the Form indicating the capacity in which you are acting, i.e., Beneficial Owner, Director, Trustee, etc. Please date the Form.
Further Information

Further information is available from the US Internal Revenue Service website, www.irs.gov. If you are in any doubt regarding your status
you should seek your own independent professional advice.

Instructions and Information - US Withholding Tax

General Information — US Withholding Tax

1. Completing Individual or Entity
The US withholding tax regime looks to the individual or entity that will ultimately pay tax on the dividends paid by iShares.
It is that party (or where applicable, parties separately) that must complete the Form W-8BEN.

2. Failure to Comply
Failure to provide a completed Form W-8BEN (or such other Form as applicable — refer to 6. below) will result in withholding
tax being deducted at a rate of 30% not at the tax treaty rate, where applicable.

3. Change in Information on the Form W-8BEN
If any of the information on your existing Form changes, you should submit a new Form. Refer to the Registries
Limited contact numbers below if you wish to obtain additional Forms.

4. Expiration of Form W-8BEN
Generally a Form W-8BEN provided by a Beneficial Holder that does not have a US Taxpayer Identification Number (TIN)
will remain in effect for a period starting on the date the Form is signed and ending the last day of the third succeeding
calendar year, unless a change in circumstances makes any information on the Form incorrect (see above). For example;
a Form signed on 1 March 2007 generally will remain valid until 31 December 2010.

5. Other relevant US IRS Withholding Tax Forms
Do not use a Form W-8BEN fif: Instead use Form:
. You are an intermediary, such as a custodial holder or trustee, holding securities on behalf W-8IMY
of one or more beneficial holders, the Form W-8BEN will not apply to you, instead you should
complete a Form W-8IMY and provide any other required supporting documentation.

. A US citizen or other US person, including a resident alien individual. W-9

* A person claiming an exemption from US withholding on income effectively connected with W-8ECI
the conduct of trade or business in the US.

» A foreign partnership, a foreign simple trust, or a foreign grantor trust. W-8ECI or W-8IMY

« A foreign government, international organisation, foreign central bank of issue, foreign tax =~ W-8ECI or W-8EXP
exempt organisation, foreign private foundation, or government of a U.S. possession that
received effectively connected income or that is claiming the applicability of sections(s)
115(2), 501(c), 892, 895 or 1443(b) of the Internal Revenue Code.
Note: These entities should use Form W-8BEN if they are claiming treaty benefits or are
providing the Form only to claim that they are a foreign person exempt from backup
withholding tax.

The above Forms are available from Registries Limited on the contact numbers below or
from their website www.registries.com.au

6. W-8IMY Withholding Statement
Should there be more than one Beneficial Owner for a particular intermediary, the intermediary will need to provide a
withholding statement showing each Beneficial Owner and their number of securities. Please contact Registries
Limited for an approved withholding statement template.

7. Contact Details
Registries Limited
Australia: 1300 737 760
Overseas: 61 2 9290 9600
Website: www.registries.com.au



Print Registered Name and Address Print ASX Code and Full Fund Name

JPMorgan €

Print SRN/HIN

W-8BEN Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding

Section A - Identification of Beneficial Owner
(" Please mark the ) .
box that indicates Individual Corporation D Other Country of incorporation

your status

(If you marked “Other” box please indicate type of Beneficial Owner) - refer codes on enclosure.
If you are a corporation, enter the country of incorporation. If you are another type of entity, enter the country under which laws you
were created, organized, or governed.

Name of Beneficial Owner

Permanent Residence Address (street, apt. or suite no., or rural route). Do not use a P.O. box or in-care-of address.

City / Town / Suburb and State. Include Postcode where appropriate Country

Mailing Address (if different from above)

City / Town / Suburb and State. Include Postcode where appropriate Country

US Taxpayer Identification Number (TIN), if any

7

Section B - Claim of Tax Treaty Benefits

| certify that (mark all boxes that apply): IMPORTANT
1. The Beneficial Owner is a resident within the meaning of the income tax treaty between the United States Individual must
and the country identified in box 3. complete box 1 and

— 3 in this section.
2. The Beneficial Owner is a non-individual, derives the income for which the treaty benefits are claimed and,

if applicable, meets the limitation on benefits treaty provision requirements. R

must complete ALL
3 boxes

Section C - Certification - Sign Here

| Under penalties of perjury, | declare that | have examined the information on this form and to the best of my knowledge and belief it is true,
correct, and complete. | further certify under penalties of perjury that:

‘ ‘ ‘ 3. Country Code (refer to “Country Codes” section)

'y

1. | am the Beneficial Owner (or am authorized to sign for the Beneficial Owner) of all the income to which this form relates,

2. The Beneficial Owner is not a U.S. person,

3. The income to which this form relates is (a) not effectively connected with the conduct of a trade or business in the United States, (b) effectively
connected but is not subject to tax under an income tax treaty, or (c) the partner's share of a partnership's effectively connected income, and

4. For broker transactions or barter exchanges, the Beneficial Owner is an exempt foreign person as defined in the instructions.

Furthermore, | authorise this form to be provided to any withholding agent that has control, receipt, or custody of the income of which | am the
Beneficial Owner or any withholding agent that can disburse or make payments of the income of which | am the Beneficial Owner.

Signature of Beneficial Owner
(or individual authorised to sign for
beneficial owner) Capacity in which acting Contact Details - Phone Number Day Month Year

,
~




COUNTRY CODES

PLEASE NOTE: Select your applicable country and enter the corresponding “Country Code”
in the boxes provided on the reverse of this form.

COUNTRY COUNTRY CODE COUNTRY COUNTRY CODE COUNTRY COUNTRY CODE
AFGHANISTAN AFG GABON GAB OCCUPIED PALESTINIAN
ALBANIA ALB GAMBIA GMB TERRITORY PSE
ALGERIA DZA GEORGIA GEO OMAN OMN
AMERICAN SAMOA ASM GERMANY DEU PAKISTAN PAK
ANDORRA AND GHANA GHA PALAU PLW
ANGOLA AGO GIBRALTAR GIB PANAMA PAN
ANGUILLA AIA GREECE GRC PAPUA NEW GUINEA PNG
ANTARCTICA ATA GREENLAND GRL PARAGUAY PRY
ANTIGUA AND BARBUDA ATG GRENADA GRD PERU PER
ARGENTINA ARG GUADELOUPE GLP PHILIPPINES PHL
ARMENIA ARM GUAM GUM PITCAIRN PCN
ARUBA ABW GUATEMALA GTM POLAND POL
AUSTRALIA AUS GUINEA GIN PORTUGAL PRT
AUSTRIA AUT GUINEA-BISSAU GNB PUERTO RICO PRI
AZERBAIJAN AZE GUYANA GUY QATAR QAT
BAHAMAS BHS HAITI HTI REPUBLIC OF KOREA KOR
BAHRAIN BHR HEARD AND MCDONALD REPUBLIC OF MOLDOVA MDA
BANGLADESH BGD ISLANDS HWMD REUNION REU
BARBADOS BRB HOLY SEE VAT ROMANIA ROM
BELARUS BLR HONDURAS HND RUSSIAN FEDERATION RUS
BELGIUM BEL HONG KONG HKG RWANDA RWA
BELIZE BLZ HUNGARY HUN SAINT HELENA SHN
BENIN BEN ICELAND ISL SAINT KITTS AND NEVIS KNA
BERMUDA BMU INDIA IND SAINT LUCIA LCA
BHUTAN BTN INDONESIA IDN SAINT PIERRE AND MIQUELON SPM
BOLIVIA BOL IRAN, ISLAMIC REPUBLIC OF IRN SAINT VINCENT & THE
BOSNIA AND HERZEGOVINA BIH IRAQ IRQ GRENADINES VCT
BOTSWANA BWA IRELAND IRL SAMOA WSM
BOUVET ISLAND BVT ISRAEL ISR SAN MARINO SMR
BRAZIL BRA ITALY ITA SAO TOME AND PRINCIPE STP
BRITISH INDIAN OCEAN JAMAICA JAM SAUDI ARABIA SAU
TERRITORY 10T JAPAN JPN SENEGAL SEN
BRITISH VIRGIN ISLANDS VGB JORDAN JOR SEYCHELLES SYC
BRUNEI DARUSSALAM BRN KAZAKHSTAN KAZ SIERRA LEONE SLE
BULGARIA BGR KENYA KEN SINGAPORE SGP
BURKINA FASO BFA KIRIBATI KIR SLOVAKIA SVK
BURUNDI BDI KUWAIT KWT SLOVENIA SUN
CAMBODIA KHM KYRGYZSTAN KGZ SOLOMON ISLANDS SLB
CAMEROON CMR LAO PEOPLES DEMOCRATIC SOMALIA SOM
CANADA CAN REPUBLIC LAO SOUTH AFRICA ZAF
CAPE VERDE CPV LATVIA LVA GEORGIA +
CAYMAN ISLANDS CYM LEBANON LBN S SANDWICH ISL SGS
CENTRAL AFRICAN REPUBLIC CAF LESOTHO LSO SPAIN ESP
CHAD TCD LIBERIA LBR SRI LANKA LKA
CHANNEL ISLANDS LIBYAN ARAB JAMAHIRIYA LBY SUDAN SDN
GUERNSEY GGY LIECHTENSTEIN LIE SURINAME SUR
JERSEY JEY LITHUANIA LTu SVALBARD AND JAN MAYEN ISLANDS SUM
CHILE CHL LUXEMBOURG LUX SWAZILAND sSwz
CHINA CHN MACAU (AO-MEN) MAC SWEDEN SWE
CHRISTMAS ISLAND CXR MACEDONIA, FORMER SWITZERLAND CHE
COCOS (KEELING) ISLANDS CCK YUGOSLAV REPUBLIC OF MKD SYRIAN ARAB REPUBLIC SYR
MADAGASCAR MDG TAIWAN TWN
COLOMBIA COL
COMOROS COoM MALAWI MWI TAJIKISTAN TIK
CONGO CoG MALAYSIA MYS THAILAND THA
CONGO. DEMOCRATIC MALDIVES MDV TOGO TGO
REPUBLIC OF THE oD MAL| MLl TOKELAU THL
COOK ISLANDS COK MALTA MLT TONGA TON
COSTARICA CRI MARSHALL ISLANDS MHL TRINIDAD AND TOBAGO TTO
COTE D'IVOIRE cN MARTINIQUE MTQ TUNISIA TUN
CROATIA HRV MAURITANIA MRT TURKEY TUR
CUBA CUB MAURITIUS MUS TURKMENISTAN TKM
CYPRUS CYP MAYOQTTE MYT TURKS AND CAICOS ISLANDS TCA
CZECH REPUBLIC CZE MEXICO MEX TUVALU TUV
DEMOCRATIC PEOPLES MICRONESIA FEDERATED UGANDA UGA
REPUBLIC OF KOREA PRK STATES OF FSM UKRAINE UKR
DEMOCRATIC REPUBLIC MONACO MCO UNITED ARAB EMIRATES ARE
OF CONGO ZAR MONGOLIA MNG UNITED KINGDOM GBR
DENMARK DNK MONTSERRAT MSR UNITED REPUBLIC OF
DJIBOUTI DJI MOROCCO MAR TANZANIA TZA
DOMINICA DMA MOZAMBIQUE MOZ UNITED STATES USA
DOMINICAN REPUBLIC DOM MYANMAR MMR UNITED STATES MINOR
EAST TIMOR T™P NAMIBIA NAM OUTLYING UMI
ECUADOR ECU NAURU NRU UNITED STATES VIRGIN
EGYPT EGY NEPAL NPL ISLANDS VIR
EL SALVADOR SV NETHERLANDS NLD URUGUAY URY
EQUATORIAL GUINEA oNQ NETHERLANDS ANTILLES ANT UZBEKISTAN UzB
ERITREA ERI NEW CALEDONIA NCL VANUATU VUT
ESTONIA EST NEW ZEALAND NZL VENEZUELA VEN
ETHIOPIA ETH N:géEAGUA N'\Ililg W/EILTQ XND FUTUNA ISLANDS wL'\IQ
Eﬁlﬁlg‘é‘wsﬂﬂ‘gg DS (MALVINAS) FF,% NIGERIA NGA WESTERN SAHARA ESH
Fll F NIUE NIU YEMEN YEM
FINLAND FIN NORFOLK ISLAND NFK YUGOSLAVIA YUG
FRANCE FRA NORTHERN MARIANA ISLANDS MNP ZAMBIA ZMB
FRENCH GUIANA GUF NORWAY NOR ZIMBABWE ZWE
FRENCH POLYNESIA PYF
FRENCH SOUTHERN
TERRITORIES ATF 018584_A - V2
Please return the completed form in the envelope Registries Limited
. . GPO Box 3993
provided, or to the address opposite: Sydney NSW 2001

Australia
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JPMorgan Investments Australia Limited
Level 32, Grosvenor Place
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Sydney NSW 2000

WWWw.jpmorgansp.com.au
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Legal Adviser

Baker & McKenzie
Level 27, 50 Bridge Street
Sydney NSW
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Registries Limited
Level 7, 207 Kent Street
Sydney NSW 2000



	JM338 EM+ cover V1.pdf
	JM338 Pt A.pdf
	JM338 EM+ PtB.pdf
	JM338 EM+ PtC V2.pdf
	JM338 EM+ Form_FREEM V2.pdf
	JM338 EM+ cover V1.pdf



