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PROGRAMME DEPOSIT AGREEMENT

Dated: 23 September 1999

BETWEEN

(1)

)

®3)

INTESA SANPAOLO S.p.A.(the 'Issuer”) acting through its Hong Kong Branch of 33rd
Floor, Edinburgh Tower, The Landmark, 15 Queen'adR@entral, Hong Kong;

ABN AMRO BANK N.V., BA ASIA LIMITED, BARCLAYS B ANK PLC., HONG
KONG, BAYERISCHE LANDESBANK GIROZENTRALE, HONG KONG
BRANCH, BNP PARIBAS, CALYON HONG KONG, CITICORP
INTERNATIONAL LIMITED, COMMONWEALTH BANK OF AUSTRAL IA,
DBS (HONG KONG) BANK LIMITED, DEUTSCHE BANK AG, Ho ng Kong
Branch, HANG SENG BANK LIMITED, HSBC HONG KONG, IND USTRIAL &
COMMERCIAL BANK OF CHINA (ASIA) LIMITED, JP MORGAN
SECURITIES (ASIA PACIFIC) LIMITED, NATIONAL AUSTRAL IA BANK,
NOMURA INTERNATIONAL (HONG KONG) LIMITED, SOCIETEG ENERALE
ASIA LIMITED, STANDARD CHARTERED BANK, UBS LONDON, ACTING
THROUGH WARBURG DILLION REED, and (each d'Dealer", which expression
shall include any institution appointed as an aoldifl Dealer for the purposes of this
Agreement and shall exclude any institution whiels by notice to the Issuer resigned its
appointment as a Dealer for the purposes of thiredment or whose appointment as such
Dealer has been terminated, in each case, pursu@tause 11 below); and

INTESA SANPAOLO S.p.A.of 33%Floor, Edinburgh Tower, The Landmark, 15 Queen's
Road Central, Hong Kong (thérranger").

RECITALS

(A)

(B)

©

The Arranger and the Issuer have agreed the tefrascertificate of deposit issuance
programme (the Programme") under which the Issuer may from time to time egatc
through its principal office at 33rd Floor, EdingbrTower, The Landmark, 15 Queen's
Road Central, Hong Kong depositBéposits") denominated in Hong Kong dollars or in
euro or in United States dollars and as evidenceicli Deposits issue to the order of the
person making such Deposits certificates of defftSdrtificates" ), in each case upon the
terms and subject to the conditions set out inAlgieement.

The aggregate nominal amount of Deposits at aeytiome outstanding is not anticipated
by the Issuer to exceed HK$15,000,000,000 (orgtsvalent in US$ or € calculated as
described below) or such greater amount as therssay from time to time agree with the
Arranger and the Agents following consultation witie Dealers (in accordance with
Clause 12 below) (thé”togramme Amount").

The Certificates will, in relation to each ser@sDeposits, take the form of a global
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certificate (each dGlobal Certificate" ) which will be lodged with a sub-custodian
appointed for the purpose of the clearance of S0ehificates through the Central
Moneymarkets Unit Service (th€MU Service") operated by the Hong Kong Monetary
Authority or will be held by a common depository feuroclear or Clearstream.

IT IS AGREED as follows:-

1

INTERPRETATION

In this Agreement, in addition to the terms alreddyined, except where the context otherwise
requires:-

11

Definitions:

"Agency Agreement means the agency agreement between the Issuethangkrsons
party to such agreement or an Agency Appointmentedgient as an Agent in or
substantially in the form of Schedule 13, as thmesmay be amended in writing from time
to time;

"Agency Appointment Agreement means an agreement between the Issuer and a party
wishing to be appointed as an Agent in respedt@Programme or any particular Series of
Deposits, substantially in the form of Schedule 14;

"Agents' means the Issuing Agent, the Paying Agent and Rleéerence Agent or,
depending on the context, any one or more of these;

"Agreement’ means this programme agreement as amended ofi@dottiom time to
time;

"Base Raté means the minimum interest rate expressed azed fiate per annum in
respect of a Range Certificate and specified as sndhe relevant Certificate;

"Business Day means a day (other than a Saturday or a Sundayuoblic holiday):

0] on which commercial banks and foreign exchamgekets are open for business in
Hong Kong;

(i) if any calculation of LIBOR is to be made dmat day in respect of a Certificate
denominated in US$, on which dealings in Unitede3taollar deposits are carried
out in the London inter-bank market;

(iii)y  if any calculation of LIBOR is to be made d¢hat day in respect of a Certificate
denominated in €, on which (1) dealings in eurooddp are carried out in the
London inter-bank market and (2) TARGET is open;



(iv)  ifany calculation of EURIBOR is to be made that day in respect of a Certificate
denominated in €, on which TARGET is open;

(v) if any payment is to be made on that day intéthiStates dollars, on which
commercial banks and foreign exchange markets pea for business in Hong
Kong and New York City;

(vi) if any payment is to be made on that dayunoe on which TARGET is open and
commercial banks and foreign exchange markets jge@ for business in Hong
Kong; or

(vii)  if on that day any action is required to b&en by or through a Clearing System, on
which that Clearing System is operating;

"Certificate" means each duly signed and authenticated cattfiof deposit (whether a
Fixed Rate Certificate, a Floating Rate CertificateDiscounted Certificate or a Range
Certificate and whether a Definitive CertificateaoGlobal Certificate) to be issued by the
Issuer under this Agreement substantially in theset out in Schedules 1, 2, 3 and 4 and
the Annexes to such Schedules as relevant (with shanges to such forms as may be
agreed by the Issuer and the relevant Agent(spPeaader(s));

"Clearing Systeni means each or any (as is appropriate) of the (GétVice, Euroclear
and Clearstream or any other clearing system;

"Clearstream’ means Clearstream Banking, société anonyme;

"CMU Rules" means the agreements, rules and regulations tiroeto time governing
the operation of the clearing system provided ley@MU Service;

"CMU Service' means the Hong Kong Monetary Authority actingogerator of the
Central Moneymarkets Unit Service;

"Common Depository’ means, in relation to a Series, a depository comto Euroclear
and Clearstream;

"Conditions" in respect of any Certificate means the terms@mlitions of the relevant
Definitive Certificates for such Certificate;

"Dealer Appointment Letter" means a letter substantially in the form setini@chedule
10 to which the Issuer and a person appointedithexs a Dealer are a party;

"Definitive Certificate” means each definitive negotiable certificate ofpakit
denominated in €, US$ or HK$ (which may have adixeterest, floating interest or
range-based interest payment obligation or whicl beanon-interest bearing) and with a



Tenor of not less than 7 days and not more thaye&6s, payable to bearer issued or to be
issued under this Agreement pursuant to an Exchangéhe case of a Fixed Rate

Certificate, a Floating Rate Certificate, a DiscmanCertificate and a Range Certificate
substantially in the forms set out in the Annexesach of Schedules 1, 2, 3 and 4
respectively (with such changes to such forms adsbuer and the relevant Agent(s) and
Dealer(s) may agree in writing);

"Deposit' means a deposit made or to be made under thisefggnt by a Dealer or
Dealers and evidenced by an interest in a Certificepresented by a Global Certificate or
by a Definitive Certificate;

"Deposit Daté means, in respect of any Deposit evidenced obecevidenced by a
Certificate and any Certificate of any Series, diage of the making of such Deposit and
issuing of such Certificate or of the Certificatesnprising such Series, as the case may be;

"Deposit Pricé means, in respect of any Discounted Certificie price payable for such
Discounted Certificate by each relevant Dealer rdteed in accordance with the
following formula:

FA
Deposit Price =
1+(DxY)
z

Where:
FA = the face amount of such Discounted Certificate
Y = the Discounted Bid Rate payable by the relewasler for such

Discounted Certificate; and
D = the number of days in the tenor of such DistedrCertificate;

and
Z = 365 for Certificates denominated in HK$, 365 366 for

Certificate denominated in€ and 360 for Certificates
denominated in US$, unless agreed otherwise bistheer and
the relevant Dealer(s),

and, in respect of any Interest Bearing Certifictite price payable for such Certificate
by each Dealer calculated by reference to the 3Sipsa Price;

"Deposit Request Call means a telephone call made by the Issuer toadebsoliciting

The Banking Ordinance and the HKAB Rules may remthie Issuer to take deposits with maturities of
not less than 3 months or more than 7 years.
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the making of a Deposit pursuant to Clause 4.2dtaioing substantially the same
information as would be contained in a Deposit RatjiNotice;

"Deposit Request Noticé means, in respect of any Series, a notice sutisligrin the
form set out in Schedule 7 (with such change(suich notice as may be agreed by the
Issuer and the relevant Agent(s) and Dealer(s));

"Discounted Bid Raté means the rate of discount (expressed, if necgdsdive decimal
places) offered by a Dealer for Deposits to be evigd by Discounted Certificates to be
issued by the Issuer to that Dealer expressedras a@ifixed rate per cent. per annum or as
a Margin above or below the Interest Rate, caledlain the basis of the actual number of
days comprising the relevant Tenor and a year éars) of 365 days (if the Certificate is
denominated in HK$) or 360 days (if the Certificet@lenominated in US$ or 365 or 366
days (if the Certificate denominated in euro)) gsslagreed otherwise by the Issuer and the
relevant Dealer(s);

"Discounted Certificate' means a non-interest bearing Certificate issueddiscount to

its face amount with a Tenor of not less than 7sdayd not more than 10 yeais or
substantially in the form of Schedule 3, if a GlbBartificate, or the Annex to Schedule 3,
if a Definitive Certificate, as the case may betlwsuch changes as the Issuer and the
relevant Agent(s) and Dealer(s) may agree in vgjtin

"euro" and "€" means the lawful currency of those pgstiting countries which entered
into economic and monetary union on 1 January 1@@9a result of the legislative
measures contemplated by the Treaty of Rome of @%M1957, as amended by the Single
European Act 1986 and the Maastricht Treaty 19%haended from time to time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear system;

"Equivalent Value" means, in respect of a Certificate denominatedKi$, its principal
face amount and, in respect of a Certificate denatad in € or US$, the Hong Kong dollar
value of its principal face amount as determinedheyReference Agent, in its discretion,
by reference to foreign exchange markets on argvaat date for value on any date in
respect of which the Equivalent Value is to be driged;

"Exchange' means the process by which a Global Certificatey he exchanged for
Definitive Certificates in accordance with the peions of a Global Certificate and
"Exchanged" shall be interpreted accordingly;

"Fixed Rate Certificate' means a Certificate issued with a fixed raterage payment
obligation and with a Tenor of not less than 7 dagg not more than 10 years or
substantially in the form of Schedule 1, if a GloBartificate, or the Annex to Schedule 1,

The Banking Ordinance and the HKAB Rules may remthie Issuer to take deposits with maturities of
not less than 3 months or more than 7 years.
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if a Definitive Certificate, as the case may betlfwsuch changes as the Issuer and the
relevant Agent(s) and Dealer(s) may agree in vgjtin

"Floating Rate Certificate® means a Certificate issued with a floating ratéerest
payment obligation and with a Tenor of not lessitR@ays and not more than 10 yéams

or substantially in the form of Schedule 2, if @k&l Certificate, or the Annex to Schedule
2, if a Definitive Certificate, as the case may(&h such changes as the Issuer and the
relevant Agent(s) and Dealer(s) may agree in vgjtin

"Global Certificate" means a global certificate of deposit to be labigéth, and held by or
on behalf of one or more of the Clearing Systemstiie benefit of Relevant Account
Holders, in the case of a Fixed Rate CertificatEloating Rate Certificate, a Discounted
Certificate and a Range Certificate substantiallyhie forms set out in Schedules 1, 2, 3
and 4 to this Agreement respectively (with suchngjes as the Issuer and the relevant
Agent(s) and the Dealer(s) may agree in writinghiclw will be exchangeable for
Definitive Certificates in the circumstances setiatthe Global Certificate;

"Holder" means the bearer from time to time of a Defimitivertificate or, as the case may
be, a Relevant Account Holder in respect of arr@stein a Global Certificate;

"Hong Kong" means the Hong Kong Special Administrative Regadnthe People's
Republic of China;

"Hong Kong dollars’ and 'HK$" means the lawful currency of Hong Kong;

"HK$ Certificate " means a Certificate denominated or to be denderthia Hong Kong
dollars;

"Interest Bearing Certificate" means a Fixed Rate Certificate, a Floating Ra¢ificate
or a Range Certificate;

"Interest Bid Rate" means the rate of interest (expressed, if necgskafive decimal
places) agreed by a Dealer as the rate of intesefieposits to be evidenced by Interest
Bearing Certificates to be issued by the Issuah#d Dealer expressed as (1) any fixed
rate(s) per cent. per annum (in the case of a HRagd Certificate), (2) a Margin plus or
minus the Interest Rate or the Interest Rate minM&rgin (in the case of a Floating Rate
Certificate) or (3) a Range Rate (in the case Rénge Certificate);

"Interest Determination Date' means, in relation to a Floating Rate Certificatgch date
specified as such, or to be specified as suchh@nalevant Floating Rate Certificate;

"Interest Period' means, in relation to a Fixed Rate CertificateaoiFloating Rate

Certificate, the period between the Deposit Dai the first Interest Payment Date and
each period thereafter from and including an IrtieRayment Date to but excluding the
next Interest Payment Date (which period shallesmiotherwise agreed with the relevant
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Agent(s), be 1 month, 3 months, 6 months or 12 himt duration);

"Interest Rat€e' means such rate as is calculated by using sud¢hathdor calculating
interest in respect of any Certificates as may beeed, prior to the issue of those
Certificates, by the Issuer, the Agents and thevegit Dealer(s) and specified on the
relevant Certificates;

"Issuing Agent' in respect of any Certificate means any persgogged as issuing agent
in respect of such Certificate under the Agencye®&gnent or its successor in such capacity
appointed pursuant to the Agency Agreement om isunch person has been so appointed,
the Issuer;

"Lodging Authority " means an authorisation from the Issuer to thaeingsAgent or any
relevant Dealer to lodge a Certificate with the CI8brvice, substantially in the form of
Schedule 9;

"Margin " means an amount specified as such in relatitimetdnterest Rate which shall be
expressed as a percentage figure per annum;

"Maturity Date " in relation to any Certificate, means the datevjted, subject to any
terms relating to early redemption, for repaymdrgroncipal under that Certificate or that
earlier date on which the principal has become ahua: payable in accordance with the
terms and conditions of that Certificate;

"Multiple Rate" means the additional interest rate per annumespect of a Range
Certificate and specified as such on the relevantifiCate;

"Offer Notice" means, in respect of any Series, a notice sutisligrin the form set out in
Schedule 8 (with such change(s) to such notice as e agreed by the Issuer and the
relevant Agent(s) and Dealer(s));

"Paying Agent' in respect of any Certificate means any persgogged as paying agent
in respect of such Certificate under the Agencye&gnent or its successor in such capacity
appointed pursuant to the Agency Agreement o ifunch person has been appointed, the
Issuer;

"Programme Amount' means, subject to Clause 12, HK$15,000,000,000;

"Programme Termination Date' means the date the Programme ceases to be deatab
determined in accordance with Clause 2;

"Rang€' means, in relation to a Range Certificate, thegeaspecified as such on the
relevant Certificate;

"Range Certificateé' means a Certificate issued with (1) a fixed riatierest payment
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obligation and (2) a floating rate interest paymaligation and with a Tenor of not less
than 7 days and not more than 10 yearsr substantially in the form of Schedule 4a if
Global Certificate, or the Annex to Schedule 4 Definitive Certificate, as the case may
be (with such changes as the Issuer and the reléggmt(s) and Dealer(s) may agree in
writing;

"Range Raté means, in relation to a Range Certificate, theerast rate per annum
calculated by reference to (1) the Base Rate df Qagtificate and (2) the Multiple Rate of
such Certificate and in accordance with Conditi@n@orsed on the Definitive Certificate
in respect of such Range Certificate;

"Reference Agentin respect of any Certificate means any pers@oayed as reference
agent in respect of such Certificate under the Agekgreement or its successor in such
capacity appointed pursuant to the Agency Agreementf no such person has been
appointed, the Issuer;

"Regulation S' means Regulation S under the Securities Act;

"Relevant Account Holder(s) has the meaning ascribed to it in the Global iGesates;
"Same Day Fund$ means funds which are for same day settlementgir such system
as is customary at the time for the settlemenntarnational transactions in the relevant
currency;

"Securities Act' means the US Securities Act of 1933;

"Series means Certificates having the same Tenor an@JeVvant, Interest Period which
shall have been issued on the same Deposit Date;

"Subscription Price' means, in respect of any Interest Bearing Cedi&, the amount of
the Deposit made in respect thereof by the releDaater expressed as a percentage of the
face amount of such Interest Bearing Certificate;

"Syndication" and 'Syndication Agreement shall each have the meaning ascribed to it in
Clauses 4.4.1 and 4.4.2;

"TARGET" means the Trans-European Automated Real-time Gsettlement Express
Transfer payment system;

"Taxes' include any tax, levy, impost, duty or other admrof a similar nature and
"Taxation" shall be construed accordingly;

The Banking Ordinance and the HKAB Rules may remtlie Issuer to take deposits with maturities of
not less than 3 months or more than 7 years.



"Tenor" in relation to any Certificate, means the perfomm the Deposit Date of such
Certificate to the Maturity Date of such Certifieat

"United States dollars and 'US$' means the lawful currency of the United States of
America;

"US persort means a citizen or resident of the United Stagsartnership or corporation
organised in the United States or any State otigalisubdivision thereof, or any estate or
trust the income of which is subject to United &sdederal income taxation regardless of
its source; and

"United States or "US" means the United States of America, includingdtates and the
District of Columbia and its possessions includifgerto Rico, the US Virgin Islands,
Guam, American Samoa, Wake Island and the Northamana Islands.

1.2 Terms on Certificates: Terms defined and references construed in the fof the
Certificates set out in the Schedules shall, urlessontext requires otherwise, have the
same meanings and construction in this Agreement.

1.3 Construction

1.3.1 The headings in this Agreement are inseidedonvenience only and shall be
ignored in construing this Agreement.

1.3.2 Unless the context otherwise requires, wdiasluding words defined in this
Agreement) denoting the singular number only simallude the plural and vice
versa. The words "written" and "in writing" incledany means of visible
reproduction.

1.3.3 References to any Ordinance or Act shadldmmed to be references to that statute
as from time to time amended or re-enacted or sutest.

1.3.4 Unless the context otherwise requires, eefgs to Clauses and Schedules are to
be construed as references to Clauses of, and @eked, this Agreement.

1.3.5 Any reference to a paragraph is to a papigiE the Clause in which such
reference appears.

1.3.6 References to a time of day are to Honggdone unless otherwise stated.
1.3.7 References to any person shall include aogessors or assigns of that person.
2 TERM OF PROGRAMME

This Programme shall continue and be availabld:unti
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2.1 Notice by the Issuer: the Issuer, by 30 days' prior written notice lte Arranger, the
Dealers and the Agents, cancels its obligationeutids Agreement (save to the extent
that they relate to existing Deposits); or

2.2 No Dealers:the number of Dealers falls below one and ncdhnrDealers are appointed
under this Agreement within 30 days of such ocawree

The cancellation or termination of the Programrmedisiot affect any of the parties' other rights or
obligations under this Agreement or any Certificate
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3.1

3.2

CONDITIONS PRECEDENT

Initial conditions: The obligations of the Arranger, the Agents drelDealers under this
Agreement and the Agency Agreement (if any) areditimmal upon the receipt by the
Arranger, of the following:-

3.1.1 acertified copy of the By-Laws of the Issure effect at the date of this Agreement
and the signing authority and specimen signatstefithe Issuer;

3.1.2 if required, a duly executed copy of an AgeAgreement;

3.1.3 a copy of a notice given by the Issuer toSbeurities and Futures Commission
pursuant to Section 7A of the Protection of InvestOrdinance (Cap. 335 of the
laws of Hong Kong); and

3.1.4 an opinion of Stephenson Harwood & Lo, Hormmé solicitors to the Arranger.

Conditions to each series of DepositsThe making of each series of Deposits with the
Issuer by any Dealer or Dealers is conditional tupon

3.2.1 Termination Date: the proposed date for the issue of the Globadlifidate and
the making of the relevant Deposits preceding tlogfamme Termination Date;

3.2.2 Minimum amount: the face value of the relevant Global Certificatkich
evidences the relevant Deposits being not lessHt&$b,000,000 (or €1,000,000
or US$1,000,000) and, if greater, being an integraltiple of HK$500,000 (or
€100,000 or US$100,000);

3.2.3 Maximum aggregate amount: the aggregate face value (or, in the case of any
Certificates denominated in € or US$, the Equivalgalue thereof) of all
Certificates due to be outstanding immediatelyrafie relevant Deposit Date not
exceeding the Programme Amount;

3.2.4 Representations: the truth and correctness on the relevant Dejsie of the
representations and warranties in Clause 6.1 bafaithere having been no event
rendering any of the same untrue or incorrect aggh they had been made and
given on the relevant Deposit Date and specificaily reference to the relevant
Deposits and the related Certificates;

3.2.5 Closing Certificate: the delivery to the relevant Dealer (or, if mtinan one, to
one of such Dealers on behalf of them all) on,rothe Business Day preceding, the
relevant Deposit Date of a certificate, signed Ipeeson appropriately authorised
on behalf of the Issuer and dated the relevant Bigfate, in substantially the
form specified in Schedule 5 to this Agreement;
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4.1

4.2

3.2.6 No material adverse change:there having been, since the date of the relevant
agreement in relation to the relevant series ofd3gp and in the opinion of the
relevant Dealer or Dealers (after such consultatidih the Issuer as may be
reasonably practicable in the circumstances), ©b shange in local, national or
international monetary, financial, political or @omic conditions or exchange
controls or currency exchange rates as would ladylito affect the decision of a
person considering whether or not to make depositdong Kong dollars or in
euro or in United States dollars (as the case reawtih the Hong Kong branch of
a bank incorporated in Italy; and

3.2.7 Other conditions precedent: satisfaction of such other conditions precedent a
may have been agreed in relation to such seriBgpbsits between the Issuer and
the relevant Dealer or Dealers

Provided that the relevant Dealer (or, if more tbhae, one of such Dealers on behalf of
them all following consultation with all the otheslevant Dealers) may waive satisfaction
of any of such conditions.

THE DEPOSITS

Reliance on representations: While (except pursuant to any agreement made as
contemplated in the remaining paragraphs of theus®# 4) the Issuer is not obliged to
accept Deposits from any Dealer and no Dealerligexdbto make Deposits with the Issuer,
the Issuer and the Dealers agree that any Depaisith the Issuer may accept from any
Dealer as contemplated in this Agreement will belenay such Dealer in reliance upon the
representations, warranties and covenants of thesdscontained in this Agreement or
made pursuant to this Agreement and on the termdscanditions and in the manner
provided in this Agreement.

Solicited Issue of Deposits

4.2.1 Deposit Request Call: The Issuer may at any time prior to the Programme
Termination Date, subject to compliance with ClaBseequest the making of
Deposits, to be evidenced by the issue of Certdicay giving a Deposit Request
Notice to any or all Dealers and the Issuing Agéhtapplicable) by fax or
otherwise in writing (or, if the Issuer wishes teeggsuch Deposit Request Notice to
all Dealers, it may give such Deposit Request Mdiicthe Issuing Agent by fax or
otherwise in writing who in turn will pass it ontiee Dealers by fax or otherwise in
writing by not later than 10:00 a.m. on the follogiiBusiness Day) or making a
Deposit Request Call to any or all Dealers at @amg ton or prior to the Business
Day (or in the case of Deposits to be denominatexliro or United States dollars,
the third Business Day) prior to the Deposit Datecified therein.

4.2.2 Submission to Bids: Each Dealer that receives a Deposit Request &latica
Deposit Request Call may, prior to the deadlinei$igel therein by the Issuer, in
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response to such Deposit Request Notice or DeResjtiest Call submit, at its own
discretion, a bid to the Issuer by telephone oofaatherwise in writing, specifying,
inter alia, for each Series, the information spedifin Schedule 6 to this
Agreement (to the extent relevant).

4.2.3 Acceptance of Bids: The Issuer shall, not later than the Business iy to the
proposed Deposit Date, give notice by telephonoor otherwise in writing to
the Issuing Agent (if applicable) and at the tinfeaoceptance give notice by
telephone or fax or otherwise in writing to eachal®e whose offer to make
Deposits, to be evidenced by Certificates, has lzmsepted in whole or part,
specifying its agreement to the terms of such @fespecified in the bid submitted
by the relevant Dealer.

4.2.4 Procedure on Acceptance of Solicited Offers

D) the Issuer, on accepting the offer of a Deaad each such Dealer, on
acceptance of its offer by the Issuer, shall (iflesuing Agent has been
appointed for the relevant Certificates) adviseltiseing Agent (by fax or
otherwise in writing not later than the Businessyar in the case of
Deposits to be denominated in euro or United Stdtdkars, the third
Business Day) prior to the Deposit Date) and (wewent) confirm to each
other (by fax or otherwise in writing on the dawattsuch agreement is
reached) the terms and details of the accepted difeluding the
information specified in Schedule 6) in the sama&mea as required by the
telephone notice of the Issuer aforesaid,

(2) where the Discounted Bid Rate is expressed\dargin above or below the
applicable Interest Rate and it is therefore naisme to calculate the
aggregate Deposit Price until the applicable IrstieRate is set on or before
the Deposit Date, all details other than the aggeegf the aforesaid
Margin and the applicable Interest Rate and theemgge Deposit Price
shall be confirmed and advised as aforesaid andatiggegate of the
aforesaid Margin and the applicable Interest Ratd the aggregate
Deposit Price shall be confirmed and advised aseafid promptly after
determination and confirmation by the Referencemigm or before the
Deposit Date;

3) the Issuer shall promptly advise each Dealdwse bid has been
unsuccessful.

4.3 Unsolicited Issue of Deposits

4.3.1 Unsolicited Bids: A Dealer may, at any time prior to the Prograniaemination
Date, make an unsolicited offer to the Issuer lingian Offer Notice to the Issuer
by fax or otherwise in writing or making an offey telephone to the Issuer (which
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4.3.2

4.3.3

shall subsequently be confirmed by an Offer Notateany time on or prior to the
Business Day (or in the case of Deposits to bemié@raded in euro or United States
dollars, the third Business Day) prior to the pregmb Deposit Date to make
Deposits, to be evidenced by Certificates, spetifyinter alia, in respect of such
Certificates the information specified in Schedute this Agreement (to the extent
relevant).

The Issuer may, subject to the terms of Clause&pt such an offer by telephone
at its earliest convenience but, in any event,iwithe time (if any) specified in the

Offer Notice, but the Issuer is under no obligatiomccept such unsolicited offer.
Subject to the acceptance of an offer by the Issuerh offers will lapse at the

expiration of any time specified in the Offer Natic The Issuer shall promptly
advise each Dealer whose offer has been unsuctessfu

Acceptance of Unsolicited Bids:The Issuer shall, not later than the Business Day
prior to the Deposit Date, give notice by telephoné&x or otherwise in writing to
the Issuing Agent (if applicable) and at the tinfeaoceptance give notice by
telephone or fax or otherwise in writing to theerant Dealer whose offer to make
Deposits, to be evidenced by Certificates, has laeespted in whole or in part
specifying its agreement to the terms of such affespecified in the Offer Notice
submitted by the relevant Dealer.

Procedure on Acceptance of Unsolicited Bids

() the Issuer, on accepting the offer of a Deaed each such Dealer on
acceptance of its offer by the Issuer, shall (iflesuing Agent has been
appointed for the relevant Certificates) adviseltiseing Agent (by fax or
otherwise in writing not later than the Businessyar in the case of
Deposits to be denominated in euro or United Stdtdkars, the third
Business Day) prior to the Deposit Date) and (ywewent) confirm to each
other (by fax or otherwise in writing on the dawttsuch agreement is
reached) the terms and details of the accepted difeluding the
information specified in Schedule 6) in the same&mea as required by the
telephone notice of the Issuer aforesaid; and

2) where the Discounted Bid Rate is expressedvergin above or below the
applicable Interest Rate and it is therefore naisfe to calculate the
aggregate Deposit Price until the applicable IrstieRate is set on or before
the Deposit Date, all details other than the aggeegf the aforesaid
Margin and the applicable Interest Rate and theeagge Deposit Price
shall be confirmed and advised as aforesaid andaggeegate of the
aforesaid Margin and the applicable Interest Ratd the aggregate
Deposit Price shall be confirmed and advised aseafid promptly after
determination and confirmation by the Referencemigm or before the
Deposit Date.

14



4.4

51

5.2

Syndicated Issue of Deposits

4.4.1 Syndication: The Issuer may agree with the Issuing Agent (fiflizable), the
Paying Agent (if applicable), the Reference Agdragplicable) and any relevant
Dealer(s) to issue a Series of Certificates arabfmint other banks and financial
institutions (those relevant Dealer(s) and otherkbaand financial institutions,
together beingSyndicate Dealer) to act as Dealers and to become party to this
Agreement for the purposes only of making Dep@sit purchasing Certificates in
respect of that Series. The issue of such a Setiaf be referred to as a
"Syndication".

4.4.2 Syndication Agreement: For the purposes of a Syndication, the Issuerg$uing
Agent (if applicable), the Paying Agent (if applita), the Reference Agent (if
applicable), any relevant existing Dealers and &wydicate Dealers will sign a
Syndication Agreement substantially in the formSahedule 12 (subject to any
terms agreed specifically for that Syndicationjisgtout the terms of the relevant
Syndication whereupon each Syndicate Dealer stedbine a Dealer for all
purposes of this Agreement in relation to the raf¢\Series.

FORM OF CERTIFICATES AND LODGING

Definitive/Global: Certificates shall be represented initially bglabal Certificate, in the
case of a Fixed Rate Certificate, a Floating Ragifitate, a Discounted Certificate or a
Range Certificate substantially in the forms sdtinuschedules 1, 2, 3 and 4 as relevant,
which shall be exchangeable for Definitive Certfies. Global Certificates shall be
executed as a deed by the Issuer but Definitivéificates may be signed manually or in
facsimile by an authorised signatory of the Issuer.

Form of Certificates: Each Definitive Certificate to be issued undés #thgreement on
Exchange shall have a face amount of HK$500,0000D0 or US$100,000 (or such
other amount as may be agreed for any particulae§eand shall be:-

5.2.1 transferable by delivery;

5.2.2 in the case of a Fixed Rate Certificate|oatihg Rate Certificate, a Discounted
Certificate or a Range Certificate substantially the forms set out in the
Appendices to Schedules 1, 2, 3 and 4, as relevant;

5.2.3 executed by the Issuer by persons authosiséd execute;

5.2.4 authenticated by the Issuing Agent (if aggilie); and

5.2.5 dated the relevant Deposit Date and stwb she Maturity Date, and, if an Interest

Bearing Certificate, the Interest Bid Rate anda ifixed Rate Certificate or a
Floating Rate Certificate, the Interest PaymeneBaipplicable to it.
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5.3

5.4

5.5

5.6

If any authorised signatory of the Issuer whoseadagre shall appear on any Certificate
shall cease to have such authority before suchifiCate is duly authenticated, the

obligations of the Issuer under this Agreementamder the Certificates shall be valid for
all purposes as if such authority had remainediicef at all relevant times.

Sufficient supply:

5.3.1 the Issuer may provide the Issuing Agent ggplicable) with executed
unauthenticated Global Certificates. Such execuieduthenticated Global
Certificates shall be executed as a deed on beh#ie Issuer by duly authorised
persons as aforesaid, and, if an Issuing Agenbéas appointed in respect of such
Certificates, shall be held in safe custody byl#seiing Agent to the order of the
Issuer;

5.3.2 the Issuer shall not at any time agree edgbue of Definitive Certificates unless
and until the Issuing Agent has been provided wigufficient supply of executed
unauthenticated Definitive Certificates.

Delivery: Except as mentioned in Clause 5.3.2, the Isagl, ¢n respect of each Series,

prior to 9:30 a.m. on the relevant Deposit Dates{aech earlier time as is notified by the
Issuing Agent to be necessary to comply with theraging procedures of the relevant
Clearing Systems) deliver or procure the delivergufficient executed unauthenticated
Certificates in respect of such Series to the tgguigent and procure that the Issuing
Agent inserts the Deposit Date and Maturity Datel, af an Interest Bearing Certificate,

the Interest Bid Rate, and, if a Fixed Rate Cesdift or a Floating Rate Certificate, the
Interest Payment Dates and the applicable Int&att and at or about 11:00 a.m. (in the
principal financial centre of the currency in whitle Certificate is or is to be denominated)
on the Deposit Date activate such Certificatesuihenticating such Certificates without

recourse, warranty or liability.

Issue: The completion of the matters referred to in G&6.4 shall constitute the issue of
such Certificates.

Delivery Clearing Systems: Each Global Certificate will initially be lodgedith any
relevant Clearing System either by the Issuerhbyi$suing Agent or by a relevant Dealer
acting as the agent of the Issuer. If the IssndraaDealer have agreed that the Issuing
Agent or that Dealer will lodge the Global Certifie then:

5.6.1 in respect of Certificate(s) to be lodgethvihe CMU Service, the Issuer will
provide the Issuing Agent or that Dealer with a diod) Authority and where the
Issuing Agent or a Dealer is to lodge a Certificaith the CMU Service, the
provision of the Lodging Authority by the Issuerfitbe a condition precedent to
the issue of that Certificate; and

5.6.2 in respect of Certificates to be lodged miGlearing System other than the CMU
16



5.7

5.8

5.9

5.10

5.11

Service, the Issuer shall ensure that it, the hgsigent or the relevant Dealer(s)
has/have made all necessary arrangements for tlearii@ System and/or a
custodian and/or Common Depository on behalf of ésier to accept that
Certificate.

Lodging: the Issuer, the Issuing Agent or any relevani®@eshich has agreed to lodge a
Certificate upon issue with any relevant Clearingt®&m shall ensure that any relevant
Certificate to be lodged by it is properly lodgeithithat Clearing System on or before the
relevant Deposit Date so that all Dealers makingd3ds to be represented by the relevant
Certificate(s) are credited with appropriate insésein the relevant Certificates) to the
requested accounts with that Clearing System driibposit Date. If it is agreed that the
Issuing Agent or any relevant Dealer will initialigdge the Certificate(s) with the CMU
Service it will, upon receipt of a Lodging Authgritprovide to the CMU Service (with a
copy to the Issuer) together with the relevant iiemte(s) a lodging agent's undertaking
substantially in the form of Schedule 10.

Credits with Clearing Systems: Any Dealer which is not a member of or an Account
Holder with a relevant Clearing System and which tegjuested that interests in a Global
Certificate (or Definitive Certificates) be lodgedth that Clearing System on the relevant
Deposit Date will give irrevocable instructionghe Issuing Agent not later than 3:00 p.m.
on the Business Day (or if such Certificate(s)rigu@ in respect of a Deposit or Deposits
denominated in euro or United States dollars, eansbcond Business Day) before the
relevant Deposit Date confirming the details ofdlceount(s) maintained by member(s), or
Account Holders of that Clearing System to which tllevant Definitive Certificate(s) or
interest(s) in a Global Certificate (or Definiti@ertificates) should be credited.

Lodging costs: Unless specifically agreed between the Issuer|gbuing Agent and any
relevant Dealer in respect of lodging any Certifioaith a Clearing System on the Deposit
Date relating to that Certificate, all costs pagatol that Clearing System in respect of the
initial lodging of that Certificate shall be borbg the Issuer.

Safe custody of definitives:Immediately following the issue of Definitive Giéicates
which are not to be lodged with a Clearing Systinmrelevant Certificates shall be held in
safe custody by the Issuing Agent to the ordeheflssuer as the Holder thereof. The
Issuer shall procure that the Issuing Agent shiilee make available at its offices not later
than 3:30 p.m. on the relevant Deposit Date, fdlection by each Dealer, such Dealer's
Certificates or hold such Certificates in safe odgtto the order of such Dealer, against
delivery of safe custody receipts therefor, in adaace with the instructions of such
Dealer against receipt of payment for such Cediés.

Reversal of CMU credits: In the event that the Issuing Agent does notivecall the
funds required to be paid to it on the issue okaeS comprising Certificates lodged into
the CMU Service, the Dealers and Syndicate Dealgnee to use all endeavours to procure
that:-
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5.12

6.1

5.11.1 the CMU Service returns the Global Cedif¢s) (or Definitive Certificate(s))
comprising that Series to the Issuer (if no funds r@ceived in respect of that
Series); or

5.11.2 the aggregate principal amount of the Gl@matificate(s) is reduced or relevant
Definitive Certificates are returned, to reflecyaortfall and so that the Issuer or
its lodging agent may reverse the credit of angrigt in the Global Certificate(s)
(or Definitive Certificate(s)) which has been maddavour of a Dealer or other
purchaser which the Issuing Agent confirms hasnmadtie payment in accordance
with the terms of this Agreement.

DvP Settlement:

5.12.1 Dealers who are CMU Members and who subescid the "delivery versus
payment" (DvP) facility operated by the CMU Servingespect of the allotment
and settlement of interests in new issues may,rizy pgreement with the Issuer
and the Issuing Agent, arrange for the intereststhoise Dealers in those
Certificates to be allotted and paid for on a "d&ly versus payment" basis in
accordance with the CMU Rules. Such arrangemeatsubject to:-

0] prior agreement between those Dealers, theetsand the Issuing Agent or
such other lodging agent as to who will bear thet @ utilising the
"delivery versus payment" (DvP) facility; and

(i) the CMU Service being notified by the Issuttte Issuing Agent or other
lodging agent, prior to the last time possible tfog arrangement of such
settlement under the CMU Rules.

5.12.2 Certificates will be lodged with Eurocleard Clearstream on a delivery against

payment basis unless other arrangements have geadan respect of a particular
series.

REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE ISSUER

Representations and warrantiesThe Issuer represents and warrants to the Arratige
Agents and the Dealers as follows, and the reptasens and warranties to be made by the
Issuer to the relevant Dealer or Dealers in ratetiiceach series of Deposits and the related
Certificates are representations and warrantids tha

6.1.1 Status, capacity and authority: the Issuer is duly incorporated, validly existing
and in good standing under the laws of Italy, haldslid banking licence granted
under section 16 of the Banking Ordinance (Cap. 3Hong Kong, has full
power, authority and capacity to execute and delihs Agreement and any
Agency Agreement, to accept the relevant Depositd ssue the related
Certificates (including the relevant Global Cedifie) and to undertake and to
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6.1.2

6.1.3

6.1.4

6.1.5

6.1.6

perform the obligations expressed to be assumeitl inythis Agreement and in
such other documents, and has taken all necesstipn @o approve and to
authorise the same;

Non-violation of Laws and Agreements: the execution and delivery of this
Agreement and any Agency Agreement, the acceptaintte relevant Deposits,
the issue of the related Certificates (including televant Global Certificate) and
the undertaking and performance by the Issuereebtiligations expressed to be
assumed by it in this Agreement and in such otleeuchents in relation thereto
will not conflict with, or result in a breach of default under, any of the terms or
provisions of its Memorandum or Articles of Assdima or any applicable laws or
any agreement or instrument to which it is a partypy which it is bound or in
respect of indebtedness in relation to which & &urety;

Obligations binding: this Agreement and any Agency Agreement conetind,
upon due completion, execution and delivery on lbefidahe Issuer in the manner
contemplated in this Agreement, the Certificatexl(iding the relevant Global
Certificate) related to the relevant Deposits @ilidence, legal, valid, binding and
enforceable obligations of the Issuer;

Accounts: the audited accounts of the Issuer for the anaoabunting period
ended 31 December 1998 are accurate in all matespkects and give a true and
fair view of the financial condition of the Isswes at such date and of the profit and
cash flows for the period then ended and have bespared in conformity with
generally accepted accounting standards consigtepgllied and do not contain
any untrue statement of a material fact or om#it&te any material fact necessary
to make the statements therein, in the light ofdiheumstances under which they
were made, not misleading and there has been nerialaaidverse change in the
financial or other condition of the Issuer sincelBdcember 1998;

No other default: the Issuer is not in breach of or in default uratey mortgage,
deed, contract or other agreement or instrumenthich it is a party or which is
binding on it or any of its assets or revenues,re/tike effect of such breach or
default could have a material adverse effect ohutsness, assets or condition;

Consents: on the assumption that the view of the Securigesl Futures
Commission that the Certificates are not debentfioesthe purposes of the
Companies Ordinance (Cap. 32 of the laws of HongqdXois correct, all
authorisations, consents and approvals requirdtidyssuer for or in connection
with the acceptance of the relevant Deposits, $hed of the related Certificates
(including the relevant Global Certificate), theeention and delivery of this
Agreement and any Agency Agreement and the periocenady the Issuer of the
obligations expressed to be undertaken by it is Agreement and in such other
documents have been obtained and are in full fanceeffect;
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6.1.7

6.1.8

6.1.9

Filings: on the assumption referred to in Clause 6.1.6/@ball submissions,
notifications and filings (save for any submissioaguired under section 7A(1) of
the Protection of Investors Ordinance which willtbade as provided in Clause
6.2.6 below and Clause 3.1.3 above) required toade by or on behalf of the
Issuer in connection with the execution and dejivef this Agreement and any
Agency Agreement, the acceptance of the relevapbgits, the issue of the related
Certificates (including the relevant Global Ced#ie), any advertisement,
invitation or document issued in relation to thetifieates and the performance by
the Issuer of the obligations expressed to be takiem by it in this Agreement, the
Agency Agreement and the Certificates have beavilbbe duly made;

Pari Passu: the obligations of the Issuer in respect of thevant Deposits will
constitute direct, unconditional, unsecured andubasdinated obligations of the
Issuer and will at all times rank:-

0] under the laws of Italy pari passu without gmgference of priority among
themselves and at least pari passu in all respétitsall other unsecured
obligations of the Issuer for borrowed money infitren of, or represented
by, bonds, notes, debentures, loan capital, ceatés of deposit, loan stock
or other like instruments or securities includitggdbligations in respect of
all other present and future deposits with the ptiom of obligations in
respect of national and local taxes and other atitigs given priority
under the laws of Italy on a liquidation of theuss and

(i) under the laws of Hong Kong pari passu withany preference of priority
among themselves and at least pari passu in glbces with all other
present and future deposits of the Hong Kong Brariche Issuer and all
other present and future unsecured obligationtefigsuer (except those
obligations preferred by Hong Kong law);

Litigation: the Issuer is not involved in any litigation abigration proceedings
relating to claims or amounts which, if determiraetersely to the Issuer, would,
individually or in aggregate, have a material dffec the condition (financial or
other), prospects, results of operations or geradiairs of the Issuer nor to the best
of its knowledge are any such litigation or arliit]m proceedings pending or
threatened;

6.1.10 Tax: all payments by the Issuer under this Agreemeany Agency Agreement

or otherwise in respect of the relevant Depositg bamade without withholding
or deduction for or on account of any taxes, dutessessments or charges of
whatever nature imposed or levied by or on behialang Kong or Italy or any
political subdivision or authority thereof or therdéaving power to tax, except that,
as a matter of Italian law, the Issuer will be gbli to withhold tax on any
payments of interest made to a fiscal residentady;|
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6.2

6.1.11 Stamp duty: no stamp duty is payable in Hong Kong or in Itajyon or in
connection with the Deposit Agreement or any Agewgreement or their
execution or delivery or the issue or transfer blvgry of the relevant Certificates
(including the relevant Global Certificate);

6.1.12 Material adverse change: there has been no material adverse change in the
financial or other condition of the Issuer since hate as of which the most
recently published audited financial statementheflssuer were prepared;

6.1.13 Membership of CMU Service: the Issuer is a member of the CMU Service, and
such membership is not suspended,;

6.1.14 Information: the information provided by the Issuer from titeetime to the
Arranger, the Dealers and Agents in relation te &greement and the Certificates
is, to the best of the Issuer's knowledge and héliee, complete and accurate in all
material respects and not misleading;

6.1.15 Foreign Issuer: the Issuer is a foreign issuer (as such termafiseld in Regulation
S);

6.1.16 No substantial US market interest: the Issuer reasonably believes that there is no
substantial US market interest (as such term i;meeéfin Regulation S) in the
Certificates; and

6.1.17 Directed selling efforts: neither the Issuer, nor any of its affiliates daéined in
Rule 405 under the Securities Act), nor any peestimg on its or their behalf has
engaged in any directed selling efforts (as definddegulation S) with respect to
the Certificates.

Covenants: The Issuer covenants with the Arranger and eadidD that:-

6.2.1 Compliance with obligations: it will make each payment due from it under the
Certificates and any agreement (including this &grent) relating to them on the
due date thereof and perform each of its other miakiegs, obligations and
agreements under them;

6.2.2 Account for Deposits: it will duly record each Deposit agreed to be mbayg such
Dealer as a deposit in its books of account;

6.2.3 Withholding tax: in the event that any payments by the Issuer rutiie
Agreement or any Certificate are required by apylie law to be made subject to
withholding or deduction for or on account of amayxes, duties, assessments or
charges of whatever nature imposed or levied bgrobehalf of Hong Kong or
Italy or any political subdivision or authority tle®f or therein having power to tax,
the Issuer will pay such additional amounts as vaBult in the receipt by the
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6.2.4

6.2.5

6.2.6

6.2.7

recipient of such amount as would have been redelwe it had no such
withholding or deduction been so required, exclegt ho such additional amounts
will be payable (1) to, or to a person on behalfawly person who is liable to such
taxes, duties, assessments or charges in respaettopayment by reason of some
connection with Hong Kong or ltaly other than therm entittement to such
payment or (2) more than 30 days after the latefapfthe date on which such
payment first becomes due and is available for gagrand (b) if the full amount
payable has not been received in Hong Kong onior fir such due date, the date
on which, the full amount having been so receivedice to that effect shall have
been given to such person, except to the extenstlth person would have been
entitled to such additional amounts on the lastafesuch period of 30 days.

Stamp duties: it will pay all stamp, registration and other eéaxand duties

(including any interest and penalties thereon aoimection therewith) which may
be payable in Hong Kong or in Italy upon or in ceation with the execution and
delivery of this Agreement or any Agency Agreemdhg acceptance of any
Deposits agreed to be made by any Dealer or the iskthe related Certificates
(including the relevant Global Certificate), andlwidemnify and hold harmless
the Arranger and each Dealer against any claimadeénaction, liability, damages,
cost, loss or expense (including, without limitatibegal fees) which it may incur
as a result or arising out of or in relation to &djure to pay or delay in paying any
of the same;

Maintain authorisation: it will obtain, comply with the terms of and dibthat is
necessary to maintain in full force and effectaalihorisations, approvals, licences
and consents required in or by the laws and reigukabf Hong Kong to enable it
lawfully to execute and deliver this Agreement amy Agency Agreement, to
accept any Deposits agreed to be made by such Deat® issue the related
Certificates (including Global Certificates) or tmsure the admissibility in
evidence in Hong Kong of this Agreement, the AgeAgyeement or any such
Certificates;

Protection of Investors Ordinance: the Issuer will submit to the Securities and
Futures Commission (th€bmmission’) within ten working days after the date of
this Agreement a notification containing such infiation and records as the
Commission may from time to time require and skabmit to the Commission
within ten working days after the issue by it o dnrther advertisement, invitation
or document permitted to be issued pursuant taosed(2) of the Protection of
Investors Ordinance (Cap. 335) of Hong Kong suétrination and records as the
Commission may require;

Notify of breaches: it will notify the Arranger and the Dealers oéthccurrence of
any representation and warranty made by it undaus& 6.1 being or becoming
untrue when made or repeated or of the breach pfuadertaking made by it
pursuant to Clause 6.2 and deliver to the Arrangemny Dealer, in response to its
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6.3

request to be provided with the same, a certificatdirming that no such breach
or misrepresentation has occurred or setting ot#ildeof any such breaches and
the action taken or proposed to be taken to reritedy

6.2.8 CMU Rules: it will comply in relation to all Certificates ssed under this
Agreement which are lodged with or cleared throtighCMU Service with the
CMU Rules (as defined in the membership agreemextenbetween the Hong
Kong Monetary Authority and the Issuer);

6.2.9 Change in Dealers: it will promptly notify the Agents, Arranger amgich Dealer
of the appointment of any institution as an addaid>ealer for the purposes of this
Agreement, of the resignation of any institutioritefappointment as a Dealer for
the purposes of this Agreement or the terminatignthee Issuer of such
appointment, and of the appointment of any ingtitutas its lodging agent in
relation to the Deposits;

6.2.10 Notify of aggregate Deposits:it will promptly notify the Arranger or any Deale
in response to its request to be notified of theesaof the aggregate nominal
amount of all Deposits at any time outstanding;

6.2.11 Financial statements: it will, as soon as practicable after the sameobe
available, deliver to the Arranger (for distributiby the Arranger to the Dealers)
copies of its published audited financial statermdat each of its financial years
ending after the date of this Agreement; and

6.2.12 Directed selling efforts: neither the Issuer, nor any of its affiliates dagined in
Rule 405 under the Securities Act), nor any peestiimg on its or their behalf will
engage in any directed selling efforts (as defimeRegulation S) with respect to
the Certificates.

Continuation of representations, warranties ad covenants: The representations,
warranties, covenants and indemnities in this Agea® in relation to any Series of
Deposits shall be deemed to be repeated on eachsDéate and each time a Deposit
Request Notice or Deposit Request Call is giverthiweference to the then existing
circumstances) and shall continue in full force afigct (1) despite completion of the
arrangements for the making and acceptance of3aphbsits and the issue and delivery of
the related Certificates and (2) until the latethed Programme Termination Date and the
date on which no further amounts are due by theestsis respect of any Deposits.

REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE ARRANGER
AND THE DEALERS

Each of the Arranger and each Dealer acknowledggsb action has been or will be taken in any
country or jurisdiction by the Issuer that wouldmé a public solicitation for Deposits or a public
offering of Certificates, or possession or disttibo of any invitation or offering material in
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relation thereto in any country or jurisdiction wheaction for that purpose is required and
covenants with, and represents and warrants tdssher that:

7.1

7.2

7.3

7.4

7.5

7.6

8

Comply with applicable laws: it will comply with all applicable laws and regtions in
each country or jurisdiction in which it purchasefers, sells or delivers Certificates or
has in its possession or distributes such offemiaggerial, in all cases at its own expense;

Comply with selling restrictions: it will be bound by, has complied with and witiraply
with the restrictions on offers and sales of Ciedifes and the undertakings which are
contained in Schedule 14 as the same may be amédedime to time by agreement in
writing between the Issuer and the Arranger andiedtto the Dealers;

Circulars and public announcements:it will not, without the prior written consent tife
Issuer specifically relating thereto, issue anguwdar or make any public announcement or
representation in connection with the making of @#{s or the issue or placing or sale of
Certificates (other than those made by the termsrsed on the Certificates or set out in
this Agreement), provided that it may provide togmbial purchasers of Certificates copies
of the Issuer's audited financial statements amdi@mreports and the form of the relevant
Certificates and a summary of the Programme;

Restricted Selling Activities: it will not offer or sell any of the Certificates Italy or to
residents of Italy and all of its activities andvéees pursuant to this Agreement will be
performed outside the United States;

Clearing Systems: if a Dealer has requested that a Certificateoibe lodged with a
Clearing System either:

7.5.1 itis a member of, or an Account Holder wittat Clearing System and will, when
appropriate, nominate its account with that ClepBgstem to which its interest in
the relevant Certificates should be credited; or

7.5.2 itis not a member of, or an Account Holdéh, that Clearing System and it shall
give irrevocable instructions to the Issuer andisiseing Agent no later than 3:00
p.m. on the Business Day (or if such Certificatanigespect of a Deposit or
Deposits denominated in euro or United States ol the second Business Day)
before any relevant Deposit Date confirming theoaot(s) maintained by another
person with that Clearing System to which that Bealinterest in the relevant
Certificate(s) should be credited;

CMU Service: if a Dealer has agreed to lodge a Certificatl thie CMU Service as agent
of the Issuer pursuant to a Lodging Authority thiestt Dealer shall be deemed to represent
and warrant that it is a member of the CMU Service.

INDEMNIFICATION
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8.1

8.2

8.3

8.4

Indemnity by Issuer: The Issuer undertakes to indemnify and hold hesaithe Arranger,
the Dealers and the Agents (thiedemnified Parties" and each anifidemnified Party™)
against any and all losses, liabilities, costsxmpeases which any of them may reasonably
incur and against any claims, actions or demandshamay be asserted against any of
them (including, but not limited to, all reasonablests, charges and expenses paid or
incurred in disputing or defending any of the farieg) arising out of or in relation to or in
connection with any actual or alleged misrepresemtan, breach of, or failure to perform,
the representations, warranties and agreementsebigsuer contained in Clause 6 of this
Agreement save as may arise in consequence of égbgence or default of such
Indemnified Party. This indemnity will be in addit to any liability which the Issuer may
otherwise have.

Notice to Issuer: In the event that any action, claim or demanf@raught or alleged
against an Indemnified Party in respect of whichiralemnity may be sought from the
Issuer, such Indemnified Party shall promptly notife Issuer in writing of the same with
details and shall employ such legal advisers tasaden the same as may be agreed
between the Issuer and such Indemnified Party.

Indemnity to Issuer: Each Indemnified Party severally undertakes deimnify and hold
harmless the Issuer against any and all losséditles, costs or expenses which the Issuer
may reasonably incur and against any claims, astrrdemand which may be asserted
against the Issuer (including, but not limitedat reasonable costs, charges and expenses
paid or incurred in disputing or defending anytd foregoing) arising out of or in relation
to or in connection with any actual or alleged mBesentation in, breach of, or failure to
perform, the representations, warranties and agreemby such Indemnified Party
contained in Clause 7 of this Agreement save asariag in consequence of the negligence
or default of the Issuer. This Indemnity will be addition to any liability which such
Indemnified Party may otherwise have. Terminatiorcancellation pursuant to Clause 2
or Clause 11 of this Agreement shall not affectahigations of such Indemnified Party
under this Clause 8.

Other Currency: Any amount received or recovered by the Arrarmgeany Dealer (the
"Recipient”) in respect of any sum expressed to be due fimit the Issuer under this
Agreement in a currency other than the currenoyhich it is due under this Agreement
(the "Agreed Currency") whether as a result of, or of the enforcemeniagtidgment or
order of a court or tribunal of any jurisdiction,the dissolution of the Issuer or otherwise,
shall only constitute a discharge to the Issuethéoextent of the amount in the Agreed
Currency which the Recipient is able, in accordanith its usual practice, to purchase
with the amount so received or recovered in subbraturrency on the date of that receipt
or recovery (or, if it is not practicable to maket purchase on that date, on the first date on
which it is practicable to do so). If that amoimthe Agreed Currency is less than the
amount in the Agreed Currency due to be receivetkuthis Agreement, the Issuer shall
indemnify the recipient against any loss sustalmei as a result. In any event, the Issuer
shall indemnify the Recipient against the cost aking such purchase.
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8.5

9.1

9.2

9.3

9.4

10

10.1

Separate Obligations:These indemnities constitute separate and indigmembligations
from the other obligations in this Agreement, slgale rise to a separate and independent
cause of action, shall apply irrespective of amduigence granted by the Arranger or any
Dealer and shall continue in full force and effdespite any judgment, order, claim or
proof for a liquidated amount in respect of any sdwe under this Agreement or any
judgment or order and despite any termination ercebation pursuant to Clause 2 or
Clause 11 of this Agreement. No proof or evideotany actual loss may be required
other than proof of the actual amount in the Agréadency purchased by the Recipient as
mentioned in Clause 8.4 above and the date upochvghich purchase was effected.

PAYMENTS

By Issuer: Unless otherwise provided by this Agreement erAlgency Agreement, any
payments to be made by the Issuer to the Agentematie Dealers under this Agreement
shall be made in Same Day Funds to be receivedobyater than 10:00 a.m. (in the
principal financial centre for the relevant currgnen the due date, either by credit transfer
or as otherwise agreed between the parties.

By Dealers and Issuing AgentAll payments of any amounts due from the Dedlethe
Issuer under this Agreement shall be made in SaayeHDNnds to be received by 10:00 a.m.
(in the principal financial centre for the relevantrency) on the due date, either by credit
transfer or as otherwise agreed between the parties

Non-business days:Whenever any payment under this Agreement wouldfdr this
Clause 9.3 fall due on a day which is not a Busiigasy, then the due date for payment of
such payment shall be postponed to the next sutcapedy which is a Business Day,
unless such postponement would result in the datpayment falling in another calendar
month, in which event the due date for paymentl df@khe immediately preceding day
which is a Business Day.

No deduction or withholdings: All payments under this Agreement or any Cerdiiec
will be made without deduction or withholding far @an account of any present or future
taxes, duties or other levies of whatsoever nammpesed or levied by or on behalf of Hong
Kong or Italy or any authority thereof or thereiaving power to tax, provided that if the
Issuer is required by law to deduct or withholdrstaxes, duties or other levies, it shall do
S0 subject to its compliance with Clause 6.2.3 abov

NOTICES

Communication details: All notices and communications under this Agreenshall be
made in writing (by letter or fax) or communicatagdtelephone (if given by telephone to
be confirmed in writing within twenty-four hoursh@ shall be sent as follows:

10.1.1 if to the Issuer, to it at 33rd Floor, Huligh Tower, The Landmark, 15 Queen's
Road Central, Hong Kong (Fax: +852 2868 1598, Teep: +852 2532 2729 and
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10.2

10.3

11

111

Attention: Ms. Julie Sik);

10.1.2 if to the Arranger or any Dealer, to itla address (or associated telex, fax and
telephone numbers and for the attention of thegpems department) specified
against its name in the signature pages of thisément or specified in any Dealer
Appointment Letter to which it is a party; and

10.1.3 if to any of the Agents, to it at the addréor associated telex, fax and telephone
numbers and for the attention of the person or eyeat) specified by it for this
purpose in the relevant Agency Appointment Agregnt@mhich it is a party,

or, in any such case, to such other address (ociassd telex and fax numbers and for the
attention of such person or department) as theeadde shall by prior notice to the sender
have specified for the purpose.

Deemed delivery:Each notice or communication sent in accordariaase 10.1 shall be
deemed to have been duly made:

10.2.1 when delivered by hand during normal bissiieurs;

10.2.2 when transmitted by telex, subject to #eeipt of a confirmed answerback at the
end of the transmission; and

10.2.3 when transmitted by fax, subject to recefijgt confirmed transmission report at the
end of the transmission.

All notices and communications under this Agreemsmll be made in the English
language or, if made in any other language, statdrompanied by a certified English
translation of it. Any certified English translati delivered under this Agreement shall be
certified a true and accurate translation by agssibnally qualified translator or by some
other person competent to do so, and the recigikeall be entitled to treat any such
translation as conclusive as to the content andnmgaof the relevant notice or
communication.

CHANGES IN DEALERS AND AGENTS
By the Issuer: The Issuer may:-

11.1.1 Terminate: by thirty days' notice in writing to any Dealeerminate its
appointment as a Dealer under this Agreement (lithobwt prejudice to its rights
pursuant to the indemnity provided for in Claus& &nd to any rights or
obligations accrued or incurred on or before tHeotive date of termination, in
particular, the validity of any agreement made leetwsuch Dealer and the Issuer
and any other Dealers under Clause 4 on or befmte date); and/or
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11.2

11.3

114

12

11.1.2 Appoint: appoint any reputable institution as a new Deaeler this Agreement
either generally or only in relation to a particulzeposit or series of Deposits, in
which event, upon the confirmation by such insiitutof a letter in the terms or
substantially in the terms set out in Scheduleolthis Agreement or on any other
terms acceptable to the Issuer and such institusioch institution shall become a
party to this Agreement with all the authority,hig, powers, duties and obligations
of a Dealer under this Agreement.

By a Dealer: Any Dealer may, by thirty days' written noticettee Issuer, resign as a
Dealer under this Agreement (but without prejud@és rights pursuant to the indemnity
provided for in Clause 8.1 and to any rights oligatlons accrued or incurred on or before
the effective date of resignation, in particulae validity of any agreement made between
such Dealer and the Issuer and any other Dealelexr @lause 4 on or before such date).

Change of Agents:The Issuer may, with prior consultation with tieéevant Dealer or
Dealers for the relevant series of Deposits, affauig person(s) (including itself) to act as
a replacement or additional Agent in accordanch thie terms of this Agreement and the
Agency Agreement in connection with any series epxsits.

Other parties: It is acknowledged by the Dealers that the Isssiemntitled to accept
deposits (which may not be Deposits) from, angsae certificates of deposit (which may
not be Certificates) to the order of, persons anstitutions who are not Dealers for the
purposes of this Agreement.

INCREASE IN PROGRAMME AMOUNT

The Issuer may from time to time, by notice in imgtto the Arranger and the Agents (if any),
propose an increase in the Programme Amount. Trenger and the Agents agree to consult with
the Dealers with regard to such a proposal and isbalater than 30 days after such proposal notify
the Issuer either:-

12.1

12.2

12.3

13

13.1

whether they decline to accept any increaséich case no increase in the amount of the
Programme Amount shall take place; or

whether they agree to any such increase iohwdase the Programme Amount shall be
increased by the amount proposed; or

whether they agree to part of such incregmaxifying the amount of the increase agreed to,
in which event the amount of the Programme Amobatl e increased by such amount.

MISCELLANEOUS

Remedies and waiversSave as otherwise provided in this Agreement timall be of
the essence of this Agreement but no failure orp#reof any party to this Agreement to
exercise, and no delay by any such party in exeargiany right or remedy under this
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13.2

13.3

13.4

13.5

13.6

14

14.1

14.2

Agreement will operate as a waiver of such rightesnedy nor will any single or partial

exercise of any right or remedy preclude any ottrefurther exercise of such right or
remedy or the exercise of any other right or remetilye rights and remedies provided in
this Agreement are cumulative and not exclusivenyfrights or remedies provided by law.

Assignment: This Agreement shall benefit and be binding oe fgarties and their
respective successors. No party to this Agreemmayt assign or transfer all or part of its
right or obligations under this Agreement.

Partial invalidity: Any illegality, invalidity or unenforceability oiny provision of this
Agreement under the laws of any jurisdiction shait affect its legality, validity or
enforceability under the laws of any other jurisidic nor the legality, validity or
enforceability of any other provision of this Agreent.

Counterparts: This Agreement may be signed in any number ofitaparts, all of which
taken together and when delivered to the Arrangatl £onstitute one and the same
instrument. Any party may enter into this Agree®nsigning any such counterpart.

Expenses and stamp dutyWhether or not any Deposits are made or anyi@aitis are
issued pursuant to this Agreement, the Issuer phglt

13.5.1 Enforcement expenses:on demand, all costs and expenses (includingd fega)
properly incurred by the Arranger, the Dealers #mal Agents in protecting or
enforcing any rights under the Agreements andmQartificates; and

13.5.2 Stamp and other taxes: promptly, and in any event before any penaltyobezs

payable, any stamp documentary, registration oflainduty or tax payable in
Hong Kong or Italy in connection with the entryanperformance, enforcement or
admissibility in evidence of the Agreements, thekimg of the Deposits, the issue
or purchase of the Certificates and/or any amentiofesr waiver in respect of the
Agreements and/or the Certificates and shall indigntine Arranger, the Dealers
and the Agents against any liability with respecot resulting from any delay in
paying or omission to pay any such duty or tax.

Commission: The Issuer agrees to pay each Dealer the conumisgjreed between the

Issuer and such Dealer. Such commission may hectediby the relevant Dealer from the
price payable to the Issuer in respect of the eleseries of Deposits or as otherwise
agreed.

GOVERNING LAW AND JURISDICTION

Law: This Agreement is governed by, and shall be coedtin accordance with, Hong
Kong law.

Jurisdiction: Each of the parties to this Agreement agreestki®atourts of Hong Kong
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shall have jurisdiction to hear and determine amjt, saction or proceedings
("Proceedings"), and to settle any disputes, which may ariseobot in connection with
this Agreement and, for such purposes, irrevocablymits to the jurisdiction of such
courts. Such submission shall not (and shall eatdmstrued so as to) limit the right of the
Arranger or any Dealer or any of them to take Pedaggs against the Issuer in any other
court of competent jurisdiction, nor shall the takiof Proceedings in any one or more
jurisdictions preclude the taking of Proceedingsaimy other jurisdiction (whether
concurrently or not) if and to the extent permitbgdapplicable law.
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SCHEDULE 1

FORM OF GLOBAL FIXED RATE CERTIFICATE

Fixed Rate Negotiable Certificate of Deposit

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j)AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

INTESA SANPAOLO S.p.A.,

(Incorporated in Italy with limited liability)

acting through its Hong Kong Branch

33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU
Instrument No.:
Common Code:

Certificate No.:

Series No.:

Deposit Date:

Interest Rate:

Interest Payment
Dates:

Day Count
Fraction:

[ ] per cent. per annum

[Actual/365]
[Actual/365 (Fixed)]
[Actual/360]
[30/365] [30E/360]
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Issuing Agent:

Paying Agent:

Currency:

Initial Principal
Amount:
Maturity Date:

Put Option:
Call Option:

First Option
Exercise Month:

[Name and address]

[Name and address]

[Hong Kong dollars
(HK$) /euro (€) / United
States dollars (US$)]
[HK$/€/USS][ ]

[ ]or such other date on
which the Deposit
becomes repayable in
accordance with the terms
and conditions of the
Definitive Certificates
[Not] Applicable

[Not] Applicable



Second Option
Exercise Month:

Alternative [Not] Applicable

Currency

Option:

Alternative [ ]

Currency:

Alternative [ ]

Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date specified abee& deposited with
INTESA SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branchthe Initial
Principal Amount specified above (tHeeposit" ) repayable only on or after the Maturity Date (i),
if this Global Certificate is held by the Hong KoMpnetary Authority as operator of the Central
Moneymarkets Unit Service (tHE€MU Service" ), to the person(s) for whose account(s) interests
in this Global Certificate are credited as beinfgh®y the CMU Service in accordance with the
agreements, rules and regulations governing theabpe of the CMU Service (tHEMU Rules")

or (i), if this Global Certificate is not held likie CMU Service, to bearer upon surrender of this
Global Certificate to the office of the Paying Ageeferred to in the definitive Certificates (the
form of which is set out in the Annex to this Glolertificate and hereinafter referred to as the
"Definitive Certificates" ).

This is a Global Certificate in respect of an issefif ] Definitive Certificates having a nominal
principal amount of [HK$500,000 / €100,000 / US$000] each.

The aggregate nominal amount from time to timehig tGlobal Certificate shall be the Initial
Principal Amount specified above or such lesserarhas shall be shown by the latest entry in the
appropriate column of Schedule A to this Globaltifieate which shall be completed by or on
behalf of the Paying Agent upon any purchase, r@tiem and cancellation or exchange for
Definitive Certificates or the exchange for DireRights (as described below) or the early
repayment of interests in this Global Certificat@ccordance with the terms and conditions of the
Definitive Certificates (th€Conditions" ).

If applicable to this Global Certificate, the Issshall notify the Relevant Account Holders (as
defined in Schedule B to this Global Certificatej less than 3 days before the Maturity Date if it
exercises the Alternative Currency Option undes @Biobal Certificate and in such event the
amount repayable under this Global Certificate ISb@althe amount in the Alternative Currency
which can be purchased at the Alternative Curréhahange Rate with the amount which would
have been repayable under this Global Certificatéhe Currency (as specified in this Global
Certificate) had the Alternative Currency Optiort heen exercised.

Interest and Payments

Interest on the Deposit shall accrue from, anduiticly, the Deposit Date specified above, but
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excluding, the Maturity Date, in accordance witk tbonditions and shall be payable (i), if this

Global Certificate is held by the CMU Service, be fperson(s) for whose account(s) interests in
this Global Certificate are credited as being tgithe CMU Service in accordance with the CMU

Rules or (i), if this Global Certificate is notldeby the CMU Service, to bearer upon presentation
of this Global Certificate to the specified officé the Paying Agent on or after each Interest
Payment Date listed in Schedule C to this Globatiftmte.

Interest on the Deposit shall be calculated andlplayin accordance with the Conditions. If this
Global Certificate is held by the CMU Service, payrof interest or principal by the Paying
Agent to the person for whose account a relevdatést in this Global Certificate is credited as
being held by the CMU Service at the relevant tasenotified to the Paying Agent by the CMU
Service in a relevant CMU Instrument Position Refas defined in the CMU Rules) or any other
relevant notification by the CMU Service, shalldtiarge the obligations of the Issuer in respect of
that payment. For these purposes, a notificatiomfthe CMU Service shall be conclusive
evidence of the records of the CMU Service (savihéncase of manifest error). If this Global
Certificate is not held by the CMU Service a recofrdn interest payment endorsed on this Global
Certificate and signed by an authorised signatbtii@Paying Agent shall be conclusive evidence
of the discharge of the obligations of the Issneespect of the interest payment in question.

Taxes

All payments of principal and interest under thistial Certificate will be made without deduction
or withholding for or on account of any presenfuture taxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hongnélor Italy or any authority of or in any such
country having power to tax unless the Issuer gsiired by law to deduct or withhold any such
taxes, duties or other levies, in which event #seiér shall pay in like manner and at the same time
such additional amounts as shall be necessaryler tiat the net amounts received by the Holder
after such deduction or withholding shall equal thspective amounts of principal and interest
which would have been receivable by the Holder hadsuch deduction or withholding been
required to be made, except that no such additiamadunts shall be payable in respect of any
payment to be made:-

0] to, or to a person on behalf of, a bearer wehiiable to such taxes, duties, assessments or
governmental charges in respect of his interegti;jmGlobal Certificate by reason of his
having some connection with Hong Kong or Italy ottiean the mere holding of, or of an
interest in, this Global Certificate; or

(i) more than 30 days after the Relevant Day pkte the extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bitkvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesieall have been given to the bearer.
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Exchange for Definitive Certificates

This Global Certificate is exchangeable in wholat, fot in part, for Definitive Certificates (1) if
this Global Certificate is held by the CMU Servareany other Clearing System (&Wternative
Clearing System') and any such Clearing System is closed for bgsifar a continuous period of
fourteen days (other than by reason of holidaygugiry or otherwise) or announces an intention
permanently to cease business or does in fact d2pd the Issuer does not pay in the manner
provided in the Conditions any sum payable under Global Certificate when due and such
payment is not made within seven days after theddireor (3) if the Issuer would suffer a material
disadvantage in respect of this Global CertifiGde result of a change in the laws or regulations
(taxation or otherwise) of Hong Kong or Italy whislould not be suffered if this Global Certificate
was exchanged for Definitive Certificates and difieate to such effect signed by two authorised
signatories of the Issuer is delivered to the Hotdehis Global Certificate. Thereupon (in thesea
of (1) or (2) above) the Holder of this Global Giezate may give notice to the Paying Agent, and
(in the case of (3) above) the Issuer may givecedt the Holder of this Global Certificate and the
Paying Agent, of its intention to exchange thislalloCertificate for Definitive Certificates on or
after the Exchange Date specified in the notioghése circumstances the Issuer shall bear the cos
of preparing any such Definitive Certificates amy aosts associated with the withdrawal of this
Global Certificate from the CMU Service or the Aftative Clearing SysteniExchange Date"
means a day falling not less than thirty daysmothe case of exchange following non-payment,
fourteen days after the date on which the notigeirang exchange is given and on which banks in
Hong Kong and, except in the case of an exchangrignt to (1) above, the CMU Service or any
relevant Alternative Clearing System is open fosibess.

On or after an Exchange Date, the Holder of thisb@l Certificate may surrender this Global
Certificate to or to the order of the Paying Agelmtexchange for this Global Certificate, the ksu
shall deliver, or procure the delivery of, an eqaggiregate nominal principal amount of duly
executed and authenticated Definitive Certificasesurity printed and substantially in the form set
out in the Annex to this Global Certificate. Orckange in full of this Global Certificate, the lssu
will, if the Holder so requests, procure that it@écelled and returned to the Holder together with
the relevant Definitive Certificates.

If, for any actual or alleged reason which would have been applicable had there been no
exchange of this Global Certificate (or part ost@ilobal Certificate) or in any other circumstances
whatsoever, the Issuer does not perform or comjily any one or more of its obligations under
the Conditions, then any right or remedy relatimgmy way to the obligation(s) in question may be
exercised or pursued on the basis of this GlobdifiCate, despite its stated cancellation after it
exchange in full, as an alternative, or in additimthe Definitive Certificates. With this exceptj
upon exchange in full of this Global Certificate foefinitive Certificates, this Global Certificate
shall become void.

Except as otherwise described in this Global Gesti€, this Global Certificate is subject to the
Conditions (including the provisions to be enfacedthe Definitive Certificates) and, until it is
exchanged for Definitive Certificates, its Holdbal in all respects be entitled to the same benefi
as if it were the Holder of the Definitive Certidies for which it may be exchanged and as if such
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Definitive Certificates had been issued on the détbis Global Certificate.

The Conditions shall be modified with respect tdiieve Certificates represented by this Global
Certificate by the following provisions:

Notices

So long as this Global Certificate is held in thdWC Service or any Alternative Clearing System

and no exchange for Definitive Certificates hasnbeede and Direct Rights have not arisen,
notices required to be given to Relevant Accountels (as defined in Schedule B to this Global
Certificate) may be given through the CMU Serviceas the case may be, the Alternative Clearing
System rather than by publication as required leyGlonditions. Notices may be made to the
Relevant Account Holders for whose account interastthis Global Certificate are credited as

being held by such in accordance with the rulethefCMU Service or the relevant Alternative

Clearing System in which this Global Certificaténedd.

Payments

No person shall be entitled to receive any payroerthis Global Certificate (or such part of this

Global Certificate which is required to be exchat)dalling due after any Exchange Date unless
exchange of this Global Certificate for Definiti@ertificates is improperly withheld or refused by

or on behalf of the Issuer or the Issuer does edbpm or comply with any one or more of what are
expressed to be its obligations under any Defi@i@ertificates.

Direct Rights

If the Issuer does not pay in the manner provigethé Conditions any sum payable under this
Global Certificate when due and such payment ismaate within seven days after the due date and
no Definitive Certificates have been requestedatpioduced or Definitive Certificates have been
requested but have not been produced and delivetée manner and by the time set out above,
any Relevant Account Holder of this Global Ceraie may from time to time elect that Direct
Rights under the provisions of Schedule B to tHish@l Certificate shall come into effect. To the
extent that the aggregate face amount of the DisfnCertificates so produced or delivered is less
than the aggregate principal amount due under tobab Certificate, any Relevant Account
Holder of this Global Certificate may from time twne elect that Direct Rights under the
provisions of Schedule B shall come into effectdaspect of the amount outstanding under the
Global Certificate and not represented by suchriitefe Certificates. Such election shall be made
by notice to the Paying Agent and presentatiorhisf Global Certificate to or to the order of the
Issuer for reduction of the nominal principal ambohDefinitive Certificates represented by this
Global Certificate to zero (or to such other figagsshall be specified in the notice) by endorsémen
in Schedule A and the corresponding endorsemestthiedule B of such nominal principal amount
of Definitive Certificates formerly represented élgy as the nominal principal amount of
Definitive Certificates in respect of which DirdRights have arisen under Schedule B. Upon such
endorsement the appropriate Direct Rights shadl &dfect.
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No such election may however be made on or befoifexahange Date fixed in accordance with
this Global Certificate with respect to the Deiivdt Certificates to which that Exchange Date
relates unless the Holder elects in such noticetlieaexchange in question shall no longer take
place.

The option for bearers of Definitive Certificatesntained in Condition 3 of the Definitive
Certificates may be exercised:

0] by any person(s) for whose account(s) inter@stthis Global Certificate are credited as
being held by the CMU Service in accordance with@MU Rules by that/those person(s),
at the same time as giving a notice to the PayiggnAin accordance with the relevant
Condition, completing a transfer of the relevaneiiast(s) in this Global Certificate as
credited with the CMU Service, to such account ne@ned by the Paying Agent with the
CMU Service as is specified on the form of noticevided by the Paying Agent; or

(i) if this Global Certificate is not held by theMU Service, by the Holder of this Global
Certificate giving a notice to the Paying Agentitcordance with the relevant Condition
stating the amount of Definitive Certificates inspect of which the option is to be
exercised and at the same time presenting thisaGdrtificate for notation accordingly in
Schedule A to this Global Certificate.

On the relevant early redemption date, paymentilspoe made in accordance with the directions
given in the relevant notice(s), to the Paying Agamd that/those person(s) shall no longer have
any interest in the relevant share(s) of this Ald@bertificate. At the time of such payment the
Paying Agent shall amend Schedule A to this Gldbaidtificate to reflect the reduction in the
aggregate principal amount of this Global Certificgesulting from any such early repayment.

No provision of this Global Certificate shall al@rimpair the obligation of the Issuer to pay the
principal and interest on the Definitive Certifieatwhen due in accordance with the Conditions.

Definitions
In this Global Certificate:

"Alternative Clearing System(s} means any Clearing System(s), other than the Qdkvice, in
which this Global Certificate is held;

"Clearstream’ means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations igogethe operation of the CMU
Service;
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"CMU Service' means the Hong Kong Monetary Authority as operadd the Central
Moneymarkets Unit Service;

"Direct Rights" means the rights referred to in clause 2 of SaleeB to this Certificate;

"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroeto time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear System;
"HK$" and"Hong Kong dollars" means the lawful currency of Hong Kong;

"Issuing Agent" means the person appointed as such in respehtso€Certificate as specified
above (and including any successors or assignssasmgyy Agent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent" means the person appointed as such in respehtsoCertificate as specified
above (and including any successors or assignsigadAgent) or, if no such person has been
appointed, means the Issuer; and

"US$" and"United States dollars" means the lawful currency of the United StateArogrica.
This Global Certificate is a bearer document argbtiable and accordingly:

0] is freely transferable by delivery and suchnsfer shall operate to confer upon the
transferee all rights and benefits appertainingt tand to bind the transferee with all
obligations appertaining to it pursuant to the Gbouls;

(ii) the Holder of this Global Certificate is arsthall be absolutely entitled as against all
previous Holders to receive all amounts payabtespect of this Global Certificate and the
Issuer has waived against such Holder and anyqusw\iolder of this Global Certificate
all rights of set-off or counterclaim which would might otherwise be available to it in
respect of the obligations evidenced by this Gldbattificate;

(i)  payment in accordance with the CMU Rulesupon due presentation of this Global
Certificate as provided in this Global Certificateall operate as a good discharge against
such Holder and all previous Holders of this GloBattificate.

If an Issuing Agent has been appointed for the @egpof this Certificate, this Global Certificate
shall not become valid or enforceable for any psepanless and until it has been authenticated by
or on behalf of the Issuing Agent.

This Global Certificate shall be governed by andstaued in accordance with the laws of Hong
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Kong. The Issuer irrevocably and unconditionallpmits to the non-exclusive jurisdiction of the
courts of Hong Kong in respect of all matters agsout of or in connection with this Global
Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaasimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salp8@.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officargr of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

SCHEDULE A
Principal Amount of this Global Certificate

The aggregate principal amount of this Global @edie is as shown by the latest entry made by or
on behalf of the Paying Agent in the fourth colubghow. Reductions in the principal amount of
this Global Certificate following (1) purchase arahcellation, (2) exchanges for Definitive
Certificates, (3) the creation of Direct Rights dafined in Schedule B to this Global Certificaie)

(4) early redemption are entered in the secondfardicolumns below:

Date Reason for Amount of such | Remaining Notation by or
change in the change nominal amount| on behalf of the
Initial Principal of this Global Paying Agent
Amount of the Certificate
Global following such
Certificate* change
* State whether reduction follows (1) purchase eadcellation, (2) exchange of this Global

38



Certificate for Definitive Certificates, (3) theeation of Direct Rights or (4) early
redemption of part of this Global Certificate.
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SCHEDULE B

Direct Enforcement Rights

This Global Certificate has effect as a deed pwifferring on Relevant Account Holders the Direct
Rights referred to in this Schedule in respecth&f hominal principal amount of Definitive
Certificates stated in paragraph 5 of this Schedule

1 INTERPRETATION

In this Schedule, terms are used with the same imgsmms in the Global Certificate and, in
addition:

"Attributable Amount" means, in respect of any Entry, the amount whiohldvbe due to the
Holder of the account in which such Entry is creditvere the aggregate Principal Amount of this
Global Certificate or the Definitive Certificatespresented by it in respect of which such Entry
was made to be paid in full at its maturity;

"Entry" means any entry relating to this Global Certificedeto the relevant part of it) or the
Definitive Certificates represented by it whichoishas been made in an account of any Account
Holder with a Clearing System atntries" shall have a corresponding meaning;

"Relevant Account Holder" means the Holder of any account with a Clearinge8ysvhich at
the Relevant Time has credited to one of its acisowith such Clearing System an Entry or Entries
in respect of this Global Certificate (or the relet part of it) or the Definitive Certificates
represented by it except for a Clearing Systentsrcapacity as an Account Holder of another
Clearing System; and

"Relevant Time" means the time when Direct Rights take effect aseroplated by this Global
Certificate.

2 DIRECT RIGHTS

Each Relevant Account Holder shall at the Relevidnte acquire against the Issuer all rights
which the Relevant Account Holder in question wohlave had if, immediately before the
Relevant Time, it had been the Holder of the DéfiaiCertificates issued on the issue date of this
Global Certificate in an aggregate amount equé#héoAttributable Amount of the relevant Entry
including, without limitation, the right to receial payments due at any time in respect of such
Definitive Certificates, other than payment corsfing to any already made under this Global
Certificate. No further action shall be requirgdtbe part of any person in order for such Direct
Rights to be acquired and for each Relevant Accblatder to have the benefit of, and to enforce,
rights corresponding to all the provisions of thkevant Definitive Certificates as if they had been
issued and as if such provisions had been spdbjifinaorporated in this Schedule, other than the
right to receive payments corresponding to anyadlyanade under this Global Certificate.
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3 EVIDENCE

The records of each Clearing System shall, in lisemace of manifest error, be conclusive evidence
of the identity of the Relevant Account Holderse thumber of Entries credited to the relevant
account of each Relevant Account Holder with suldafing System at the Relevant Time and the
Attributable Amount of an Entry. For the purposéshis clause a statement issued by a Clearing
System stating:

3.1 the name of the Relevant Account Holder tmaespect of which it is issued;

3.2 the number of Entries credited to the relexaabunt of such Relevant Account Holder
with such Clearing System as at the opening ofrass on the first day on which the
Clearing System is open for business followingRedevant Time; and

3.3 the Attributable Amount of any Entry in thecaants of such Clearing System

shall be conclusive evidence of the records of Sigaring System at the Relevant Time (but
without prejudice to any other means of producmghsrecords in evidence).

In the event of a dispute, in the absence of manégor, the determination of the Relevant Time
by a Clearing System shall be final and conclugivall purposes in connection with the Relevant
Account Holders with accounts with such Clearingt8gn.

Any Relevant Account Holder may, in any proceedirgdating to this Global Certificate, protect
and enforce its rights arising out of this Schedgulespect of any Entry to which it is entitleconp
the basis of a statement by a Clearing Systemasded in this clause and a copy of this Global
Certificate certified as being a true copy by aydulthorised officer of any Clearing System or the
Issuer without the need for production in such pestings or in any court of the actual records or
this Global Certificate. Any such certificationadtbe binding, except in the case of manifestrerro
or as may be ordered by any court of competensdigiion, upon the Issuer and all Relevant
Account Holders. This clause shall not limit amght of any Relevant Account Holder to the
production of the originals of such records or doents in evidence.

4 TITLE TO ENTRIES

Any Relevant Account Holder may protect and enfoitserights arising out of this Global
Certificate in respect of any Entry to which itestitled in its own name without the necessity of
using the name of or obtaining any authority framg predecessor in title. Any Relevant Account
Holder is entitled to receive payment of the Attitdible Amount of its Entry and of all other sums
referable to its Direct Rights to the exclusioranf/ other person and payment in full by the Issuer
to such Relevant Account Holder shall dischargelgbaer from all obligations in respect of such
Entry and such Direct Rights.

5 PRINCIPAL AMOUNT
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The nominal principal amount of Definitive Certdiles in respect of which Direct Rights have
arisen under this Global Certificate is shown kg ldtest entry in the third column below:

Date Amount of increase | Initial nominal Notation by or on
in nominal principal | principal behalf of the Paying
amount of Definitive | amount/nominal Agent (other than in
Certificates in principal amount respect of initial
respect of which following such nominal amount)
Direct Rights have | increase
arisen

Deposit Date Not applicable Zero Not applicable

SCHEDULE C

Interest Payment Dates

Interest Payment Date Paid Amount of Authorised
Date* Interest** Signatory
* Subject to Condition 1.2 of the Definitive Ceitéites
*x Including the amount of any Hong Kong tax to deducted

Note: Endorsements will not be made if and to tlierdt that this Global Certificate is held by the
CMU Service.
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SIGNING PAGE

IN WITNESS whereof this Global Certificate has been execated deed on | ]
Signed, sealed and delivered as a Authorised SIgNatory ............cevevvererssmmmmmesensneenininnnens
deed byINTESA SANPAOLO
S.p.A. acting through its Hong FUull Nname ...
Kong Branch acting by its
authorised signatories in the presendauthorised SIGNAtOrY ........cccccovevieeiesvmmmmmmeeeeeeeeeeeeeeenns
of:

FUIlN@mEe ..

Witness' Signature ..........ccceevvvvvvevvvieeeeennenn.

Full Nname ...

AdAreSS .o

(@ ToTo1 1] 0= 110] o

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by
or on behalf of the Issuing Agent
(if applicable) without recourse,
warranty or liability

Authorised Signatory
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ANNEX

Form of Definitive Fixed Rate Certificate

(Face of Certificate)

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j)AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

Fixed Rate Negotiable Certificate of Deposit

INTESA SANPAOLO S.p.A.,
(Incorporated in Italy with limited liability)
acting through its Hong Kong Branch
33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU
Instrument No.:
Common Code:

Certificate No.:

Series No.:

Deposit Date:

Interest Rate: [ ] per cent. per annum

a4

Issuing Agent:

Paying Agent:

Currency:

Initial Principal
Amount:

Maturity Date:

Put Option:

[Name and address]

[Name and address]

[Hong Kong dollars / euro /
United States dollars]
[HK$500,000 (Five
hundred thousand Hong
Kong dollars) / €1,000,000
(One hundred thousand
euro) / US$100,000 (One
hundred thousand United
States dollars)]

[ ]or such other date on
which the Deposit becomes
repayable in accordance
with the terms and
conditions set out on the
reverse of this Certificate
[Not] Applicable



Interest Call Option: [Not] Applicable
Payment Dates:

Day Count [Actual/365] First Option
Fraction: [Actual/365 (Fixed)] Exercise Month:
[Actual/360]

[30/365] [30E/360]

Second Option
Exercise Month

[Interest Rate]

[Interest Rate

Basis] [ ]per cent. per annum

Maximum:

[Interest Rate]

[Interest Rate

Basis] [ ]per cent. per annum

Minimum:

Alternative [Not] Applicable

Currency

Option:

Alternative [ 1]

Currency:

Alternative [ ]

Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date been depowgiiéd INTESA
SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branchthe principal amount
of [FIVE HUNDRED THOUSAND HONG KONG DOLLARS / ONE HNDRED THOUSAND
EURO / ONE HUNDRED THOUSAND UNITED STATES DOLLARS[the "Deposit")
repayable only on or after the Maturity Date spedifabove (i) if this Certificate is held by the
Hong Kong Monetary Authority as operator of the ta&hMoneymarkets Unit Service (the
"CMU Service"), for the benefit of the person(s) for whose aot() this Certificate is credited
as being held by the CMU Service in accordance tith agreements, rules and regulations
governing the operation of the CMU Service (tid1U Rules" ) or (ii) if this Certificate is not
held by the CMU Service, to bearer upon surrenfi¢his Certificate to the office of the Paying
Agent set out above.

Interest on the Deposit shall accrue from, anduidiclg, the above Deposit Date to, but excluding,
the above Maturity Date at the rate to be calcdlat® provided on the reverse of this Certificate
and shall be payable (i), if this Certificate idchby the CMU Service, to the person(s) for whose
account(s) this Certificate is credited as beinigl lny the CMU Service in accordance with the
CMU Rules or (i), if this Certificate is not helt the CMU Service, to bearer upon presentation of
this Certificate to the office of the Paying Agemtd in each case on or after each Interest Payment
Date specified above.

If this Certificate is held by the CMU Service, pagnt of interest or principal by the Paying Agent
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to the person for whose account this Certificateréslited as being held by the CMU Service at the
relevant time as notified to the Paying Agent gy @MU Service in the relevant CMU Instrument
Position Report (as defined in the CMU Rules) oy ather relevant notification by the CMU
Service shall discharge the obligations of thedsgurespect of that payment. For these purposes,
a notification from the CMU Service shall be comsile evidence of the records of the CMU
Service (save in the case of manifest error) hiff Certificate is not held by the CMU Service, a
record of an interest payment endorsed on thigficate and signed by an authorised signatory of
the Paying Agent shall be conclusive evidence efdischarge of the obligations of the Issuer in
respect of the interest payment in question.

This Certificate is subject to the terms and cdodd (the Conditions™”) set out on the reverse of
this Certificate.

All payments of principal and interest under thisri@ficate will be made without deduction or
withholding for or on account of any present oufattaxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hongngor Italy or any authority of or in any such
country having power to tax unless the Issuer ggiired by law to deduct or withhold any such
taxes, duties or other levies, in which event g#seiér shall pay in like manner and at the same time
such additional amounts as shall be necessaryder ¢ihat the net amount received by the bearer
after such deduction or withholding shall equal aneount which would have been receivable by
the bearer had no such deduction or withholdinghbrequired to be made, except that no such
additional amounts shall be payable in respechpfrayment to be made:-

® to, or to a person on behalf of, a bearer whtiable to such taxes, duties, assessments or
governmental charges in respect of his interethisiCertificate by reason of his having
some connection with Hong Kong or Italy other tiiae mere holding of, or of an interest
in, this Certificate; or

(i) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bithvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

If an Issuing Agent has been appointed for the gaepf this Certificate, this Certificate shall not
become valid or enforceable for any purpose urdessuntil it has been authenticated by or on
behalf of the Issuing Agent.

This Certificate shall be governed by and constinegiccordance with the laws of Hong Kong.
The Issuer irrevocably and unconditionally subrtoetshe non-exclusive jurisdiction of the courts
of Hong Kong in respect of all matters arising ofubr in connection with this Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaaimgle legal entity and the obligation to
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repay the Deposit is an obligation of Intesa Salp8@.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officargr of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

Dated [ ]
For and on behalf of

INTESA SANPAOLO S.p.A,
acting through its Hong Kong Branch

Authorised Signatory

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent

(if applicable) without recourse,
warranty or liability

Authorised Signatory
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1

11

1.2

13

1.4

(Reverse of Certificate)

INTEREST PAYMENT DATES, INTEREST PERIODS AND CAL CULATION OF
INTEREST

The Deposit bears interest at the Interest Ratcified on the face of this Certificate from
the Deposit Date and, subject to Condition 1.2Wekuch interest will be payable on the
Interest Payment Dates specified on the face sfGhitificate.

If any Interest Payment Date or the Maturigtédwould otherwise fall on a day which is
not a Business Day, payment of any amount due oh date shall be postponed to the
immediately succeeding Business Day unless it wthédeby fall into the next calendar
month in which event such payment shall be brotaitard to the immediately preceding
Business Day.

The period from and including the Deposit Diatbut excluding the first Interest Payment
Date specified on the face of this Certificate aath subsequent period from and
including an Interest Payment Date specified oridhe of this Certificate to but excluding
the next such Interest Payment Date is referred t@n'Interest Period" .

Interest will be calculated by reference adpplicable Day Count Fraction. Accordingly,
in respect of an amount of interest on any Cediéidor any period of time (whether or not
constituting an Interest Period (th€dlculation Period") interest shall be calculated by
reference to:-

0] if "Actual/365" is specified on this Certificate, the actual nembf days elapsed in
the Calculation Period divided by 365 (or, if amyrtion of that Calculation Period
falls in a leap year, the sum of (a) the actual Inemnof days elapsed in that portion
of the Calculation Period falling in a leap yeavided by 366 and (b) the actual
number of days elapsed in that portion of the Catmn Period falling in a
non-leap year divided by 365);

(i) if " Actual/365 (Fixed) is specified on this Certificate, the actual nembf days
elapsed in the Calculation Period divided by 365;

(i) if " Actual/360" is specified on this Certificate, the actual nembf days elapsed in
the Calculation Period divided by 360;

(iv) if "30/360 is specified on this Certificate, the number afysl elapsed in the
Calculation Period divided by 360 (the number ofdalapsed to be calculated on
the basis of a year of 360 days within 12 30-daytim® (unless (a) the last day of
the Calculation Period is the 31st day of a monttthe first day of the Calculation
Period is a day other than the 30th or 31st dayrabnth, in which case the month
that includes that last day shall not be considardx shortened to a 30-day month,
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or (b) the last day of the Calculation Period esldst day of the month of February,
in which case the month of February shall not hesimtered to be lengthened to a
30-day month)); and

(V) if "30E/360 is specified on this Certificate, the number alysl elapsed in the
Calculation Period divided by 360 (the number ofdalapsed to be calculated on
the basis of a year of 360 days with 12 30-day mmwithout regard to the date of
the first day or last day of the Calculation Petimdkss, in the case of a Calculation
Period ending on the Maturity Date, the Maturity®u the last day of the month
of February, in which case the month of Februalistot be considered to be
lengthened to a 30-day month).

2 REDEMPTION FOR TAXATION REASONS

The Issuer is entitled, at its option, to repaytlafl deposits evidenced by certificates of deposit
comprising this Series in whole, but not in patbgéther with accrued interest, if any) on any
Interest Payment Date on giving not less thanytimor more than sixty days' notice in accordance
with Condition 7 (which notice shall be irrevocghiig(1) the Issuer has or will become obliged to
pay additional amounts as provided in this Cesdificas a result of any change in, or amendment to,
the laws or regulations of Italy or, as the casg b® Hong Kong or any political subdivision or
authority of or in any such country having powetaw, or any change in the application or official
or judicial interpretation of such laws or regubais, which change or amendment becomes
effective on or after the Deposit Date and (2) suldigation cannot be avoided by the Issuer taking
reasonable measures available to it, providedrtbauch notice may be given earlier than sixty
days prior to the earliest date on which the Isswarld be obliged to pay such additional amounts
were a payment in respect of the Deposits then dRréor to the giving of any such notice, the
Issuer shall prepare and make available at theeotff the Paying Agent specified on the face of
this Certificate a certificate signed by two autked signatories of the Issuer stating that theelss

is entitled to effect such redemption and settioghf a statement of facts showing that the
conditions precedent to the right of the Issuetcsoedeem have occurred, and an opinion of
independent legal advisers of recognised standiriget effect that the Issuer has or will become
obliged to pay such additional amounts as a re$wsitich change or amendment. If the Issuer has
given such notice, the Issuer shall be oblige@pay the Deposit together with accrued interest on
the relevant Interest Payment Date upon surrerfd@isoCertificate, if this Certificate is not held
by the CMU Service, or by transfer of the inteliesthis Certificate to the Paying Agent, if this
Certificate is held by the CMU Service.

3 PUT OPTION

If a Put Option is applicable for this Certificdtes Issuer will, at the option of the bearer, rexee
this Certificate on the Interest Payment Date rigllin the First Option Exercise Month or (if
applicable) the Second Option Exercise Month. Xer@se such option, the bearer must deposit
this Certificate with the Issuer or, if applicablee Paying Agent together with a duly completed
redemption notice Redemption Notice) in the form obtainable from the Issuer or, iptipable,

the Paying Agent not more than 45 nor less thagtey8 before the Interest Payment Date falling in
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the First Option Exercise Month or (if applicabledaf such option has not been exercised on the
Interest Payment Date falling in the First OptioxeEeise Month) the Second Option Exercise
Month. Thereupon the Issuer shall be obliged payethe deposit evidenced by this Certificate
together with accrued interest on the Interest Rayrdate falling in the First Option Exercise
Month or, as the case may be, the Second OptiorcErevionth. If this Certificate is held by the
CMU Service the interest in this Certificate shb# deposited with the Paying Agent by
completing a transfer of the interest in this Gedie credited with the CMU Service to such
account maintained by the Paying Agent with the CBlikétvice as is specified in the form of
Redemption Notice provided by the Paying Agent. tignrelevant payment date the payment will
be made in accordance with the directions givethéoPaying Agent in the relevant Redemption
Notice and the relevant Certificate(s), or intereshe relevant Certificate(s), shall be surreeder
Such Redemption Notice shall be irrevocable antl Badinding on both the Issuer and the bearer.
Any Certificate so deposited may not be withdrawd any transfer so made may not be reversed
without the prior consent of the Issuer.

4 CALL OPTION

If a Call Option is applicable for this Certificatee Issuer may at its option repay all the Deosit
in whole but not in part on the Interest PaymenteDalling in the First Option Exercise Month or
(if applicable and if such option has not been eised on the Interest Payment Date falling in the
First Option Exercise Month) the Second Option Eiser Month on giving not more than 45 nor
less than 30 days' prior written notice to the Rgyigent and the bearers of its intention to exserci
such option, which notice shall be irrevocable ahdll be binding on both the Issuer and the
bearers. Thereupon the Issuer shall be obligesay the Deposits together with accrued interest
on the Interest Payment Date falling in the Firpti@h Exercise Month or, as the case may be, the
Second Option Exercise Month upon surrender ofrédevant Certificates, in respect of the
Certificates not held by the CMU Service, or byster of the interest in the relevant Certificate(s
to the Paying Agent, in respect of Certificatesiimsl the CMU Service. Notice shall be deemed to
have been given to the Holders of the Certificatesn published in accordance with the Condition
7 below.

5 EARLY REPAYMENT EVENTS
If any of the following shall occur:-

® Non-payment: the Issuer fails to pay any interest on this ifieate when due and such
failure continues for a period of 7 days; or

(i) Insolvency: the Issuer is (or is, or could be, deemed bydaw court to be) insolvent or
bankrupt or unable to pay its debts, stops suspeanitiseatens to stop or suspend payment
of all or a material part of (or of a particulapéy of) its debts, proposes or makes any
agreement for the deferral, rescheduling or oteadjustment of all (or all of a particular
type of) its debts (or of any part which it will aright otherwise be unable to pay when
due), proposes or makes a general assignmentaoraargement or composition with or for
the benefit of the relevant creditors in respecawy of such debts or a moratorium is
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agreed or declared in respect of or affectingradiry part of (or of a particular type of) the
debts of the Issuer; or

(i)  Winding-up: an order is made or an effective resolution mhgsethe winding-up or
dissolution of the Issuer, or the Issuer ceasethreatens to cease to carry on all or a
material part of its business or operations exéepthe purpose of and followed by a
solvent reconstruction, amalgamation, reorganisatiwerger or consolidation where the
resulting, surviving or transferee entity is a bankl effectively assumes all the obligations
of the Issuer;

then this Certificate may, by notice in writing givto the Paying Agent at its specified office by

the bearer, be declared immediately due and payeidecupon it shall become immediately due

and payable at its principal amount together witbraed interest and any other sums payable
without further formality unless such repaymentrehahall have been remedied prior to the receipt
of such notice by the Paying Agent.

6 DEFINITIONS
In this Certificate:-
"Business Day" means a day (other than a Saturday or a Sundagulec holiday):

D) on which commercial banks and foreign exchangekets are open for business in Hong
Kong;

2) if any payment is to be made on that day inte¢hStates dollars, on which commercial
banks and foreign exchange markets are open fandsssin Hong Kong and New York
City;

3 if any payment is to be made on that day imgon which TARGET is open and
commercial banks and foreign exchange marketsgae for business in Hong Kong; and

4) if on any day any action is required to beetaky or through a Clearing System, on which
that Clearing System is operating;

"Clearstream" means Clearstream Banking, société anonyme;

"Clearing System(s)" means any of Clearstream, the CMU Service, Euaoobe any other
securities clearing system;

"CMU Rules" means the agreements, rules and regulations gogetive operation of the CMU
Service;

"CMU Service" means the Hong Kong Monetary Authority as operaibrthe Central
Moneymarkets Unit Service;
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"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroeto time);

"Euroclear"” means Euroclear Bank S.A./N.V., as operator obElear System;
"HK$" and"Hong Kong dollars" means the lawful currency of Hong Kong;

"Issuing Agent" means the person appointed as such in respebtsoCertificate as specified
above (and including any successors or assignssaimgl Agent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent" means the person appointed as such in respehtso€Certificate as specified
above (and including any successors or assignayadAgent) or, if no such person has been
appointed, means the Issuer; and

"US$" and"United States dollars" means the lawful currency of the United StateArogrica.
7 NOTICES

Notices will be published in thgouth China Morning Post or in another leading daily newspaper
published in the English language in Hong Kong sinalll be deemed to have been given by the
Issuer to the bearer of this Certificate when sbliphed by the Issuer. Notices will be given
specifying any appointment or change of Paying Ageithin 14 days of such appointment or
change, or specifying any other matters in respéavhich notice is to be given under the
Conditions as soon as practicable. Any such ndafizdl be deemed duly given on the date it is
published or, if published more than once, on itts¢ dlate of such publication. If this Certificase
held by a Clearing System notices may be madectpéihson for whose account this Certificate is
credited as being held by such Clearing Systencaoraance with the rules of such Clearing
System.

8 FURTHER ISSUES

The Issuer may from time to time without the consgnthe bearer take deposits evidenced by
further Certificates having the same terms and itiomd as this Certificate in all respects and so
that such further issue shall be consolidated amth fa single series with the outstanding
certificates of deposit of this Series. Refereringhis Certificate to any such deposits or Series
include (unless the context requires otherwise) @hgr deposits by other certificates of deposit
issued pursuant to this Condition and forming glsitseries with this Certificate.

9 ALTERNATIVE CURRENCY OPTION

If applicable to this Certificate, the Issuer shratify the Holder of this Certificate not less tha
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days before the Maturity Date if it exercises theative Currency Option under this Certificate
and in such event the amount repayable under #rigiCate shall be the amount in the Alternative
Currency which can be purchased at the Alternaiverency Exchange Rate with the amount
which would have been repayable under this Ceati#éidn the Currency (as specified in this
Certificate) had the Alternative Currency Optiart been exercised.

Interest Payment Dates
(Condition 1.1)

Interest Payment Date Paid Amount of Authorised
Date* Interest** Signatory
* Subject to Condition 1.2 above
*x Including the amount of any Hong Kong tax to deducted

Note: Endorsements will not be made if and to ttterd that this Certificate is held by the CMU
Service.
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SCHED

ULE 2

FORM OF GLOBAL FLOATING RATE CERTIFICATE

Floating Rate Negotiable Certificate of Deposit

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j) AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

INTESA SANPAOLO S.p.A.,
(Incorporated in Italy with limited liability)

acting through its Hong Kong Branch

33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU
Instrument No.:
Common Code:

Certificate No.:

Series No.:

Deposit Date:

Interest Rate
Basis:

Margin:

[HIBOR /LIBOR/
EURIBOR ]
[Telerate / Reuters / other]

[ ]per cent. per annum
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Issuing Agent:

Paying Agent:

Reference Agent:

Currency:

Initial Principal
Amount:
Maturity Date:

Put Option
Call Option

[Name and address]

[Name and address]
[Name and address]

[Hong Kong dollars
(HK$)] / [euro (€)] /
[United States dollars
(US$)]
[HK$/€/USS] [ ]

[ ]or such other date on
which the Deposit
becomes repayable in
accordance with the terms
and conditions of the
Definitive Certificates
[Not] Applicable

[Not] Applicable



Interest Rate [Margin plus Interest Rate First Option

Calculation: Basis] Exercise Month
[Margin minus Interest
Rate Basis]
[Interest Rate Basis minus
Margin]
Interest Second Option
Payment Dates: Exercise Month:

[Interest Rate]

[Interest Rate

Basis] [ ]per cent. per annum
Maximum:

[Interest Rate]

[Interest Rate

Basis] [ ]per cent. per annum

Minimum:

Day Count [Actual/365]

Fraction: [Actual/365 (Fixed)]
[Actual/360]

Alternative [Not] Applicable

Currency

Option:

Alternative [ ]

Currency:

Alternative [ 1]

Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date specified abee& deposited with
INTESA SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branchthe Initial
Principal Amount specified above (tHgeposit" ) repayable only on or after the Maturity Date (i),
if this Global Certificate is held by the Hong KoMpnetary Authority as operator of the Central
Moneymarkets Unit Service (tH€MU Service" ), to the person(s) for whose account(s) interests
in this Global Certificate are credited as beinfghimy the CMU Service in accordance with the
agreements, rules and regulations governing theabpe of the CMU Service (tHEMU Rules" )

or (i), if this Global Certificate is not held likie CMU Service, to bearer upon surrender of this
Global Certificate to the office of the Paying Ageeferred to in the definitive Certificates (the
form of which is set out in the Annex to this Gloleertificate and hereinafter referred to as the
"Definitive Certificates" ).

This is a Global Certificate in respect of an issefif ] Definitive Certificates having a nominal
principal amount of [HK$500,000 / €[100,000] / US®$1000] each.

The aggregate nominal amount from time to timehid Global Certificate shall be the Initial
Principal Amount specified above or such lesserarhas shall be shown by the latest entry in the
appropriate column of Schedule A to this Globaltifieate which shall be completed by or on
behalf of the Paying Agent upon any purchase, r@tiem and cancellation or exchange for
Definitive Certificates or the exchange for direcforcement rights (as described below) or the
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early repayment of interests in this Global Ceréife in accordance with the terms and conditions
of the Definitive Certificates (th&Conditions" ).

If applicable to this Global Certificate, the Isswhall notify the Relevant Account Holders (as
defined in Schedule B to this Global Certificatej less than 3 days before the Maturity Date if it
exercises the Alternative Currency Option undes @Biobal Certificate and in such event the
amount repayable under this Global Certificate Isbalthe amount in the Alternative Currency
which can be purchased at the Alternative Curréhahange Rate with the amount which would
have been repayable under this Global Certificatéhe Currency (as specified in this Global
Certificate) had the Alternative Currency Optiornt heen exercised.

Interest and Payments

Interest on the Deposit shall accrue from, anduiticly, the Deposit Date specified above, but
excluding, the Maturity Date, in accordance witk tBonditions and shall be payable (i), if this

Global Certificate is held by the CMU Service, be fperson(s) for whose account(s) interests in
this Global Certificate are credited as being tgithe CMU Service in accordance with the CMU

Rules or (i), if this Global Certificate is notldeby the CMU Service, to bearer upon presentation
of this Global Certificate to the specified offioé the Paying Agent on or after each Interest
Payment Date listed in Schedule C to this Globatiftmte.

Interest on the Deposit shall be calculated andlplayin accordance with the Conditions. If this
Global Certificate is held by the CMU Service, payrof interest or principal by the Paying
Agent to the person for whose account a relevdatést in this Global Certificate is credited as
being held by the CMU Service at the relevant tasenotified to the Paying Agent by the CMU
Service in a relevant CMU Instrument Position Refas defined in the CMU Rules) or any other
relevant notification by the CMU Service, shalldtiarge the obligations of the Issuer in respect of
that payment. For these purposes, a notificatiomfthe CMU Service shall be conclusive
evidence of the records of the CMU Service (savihéncase of manifest error). If this Global
Certificate is not held by the CMU Service a recofrdn interest payment endorsed on this Global
Certificate and signed by an authorised signatbtigePaying Agent shall be conclusive evidence
of the discharge of the obligations of the Issneespect of the interest payment in question.

Taxes

All payments of principal and interest under thislial Certificate will be made without deduction
or withholding for or on account of any presenfuture taxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hongnéor Italy or any authority of or in any such
country having power to tax unless the Issuer dgsiired by law to deduct or withhold any such
taxes, duties or other levies, in which event #seiér shall pay in like manner and at the same time
such additional amounts as shall be necessaryler tiat the net amounts received by the Holder
after such deduction or withholding shall equal thspective amounts of principal and interest
which would have been receivable by the Holder hadsuch deduction or withholding been
required to be made, except that no such additiamedunts shall be payable in respect of any
payment to be made:-
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0] to, or to a person on behalf of, a bearer vhtable to such taxes, duties, assessments or
governmental charges in respect of his interegti;mGlobal Certificate by reason of his
having some connection with Hong Kong or Italy otti&n the mere holding of, or of an
interest in, this Global Certificate; or

(i) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bithvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

Exchange for Definitive Certificates

This Global Certificate is exchangeable in wholat, fot in part, for Definitive Certificates (1) if
this Global Certificate is held by the CMU Servareany other Clearing System (&Wternative
Clearing System") and any such Clearing System is closed for bgsif@ a continuous period of
fourteen days (other than by reason of holidaygustry or otherwise) or announces an intention
permanently to cease business or does in fact d2pd the Issuer does not pay in the manner
provided in the Conditions any sum payable under Global Certificate when due and such
payment is not made within seven days after theddir or (3) if the Issuer would suffer a material
disadvantage in respect of this Global CertifiGde result of a change in the laws or regulations
(taxation or otherwise) of Hong Kong or Italy whislould not be suffered if this Global Certificate
was exchanged for Definitive Certificates and difieate to such effect signed by two authorised
signatories of the Issuer is delivered to the Hotdehis Global Certificate. Thereupon (in thesea
of (1) or (2) above) the Holder of this Global Gizate may give notice to the Paying Agent, and
(in the case of (3) above) the Issuer may givecedt the Holder of this Global Certificate and the
Paying Agent, of its intention to exchange thislalloCertificate for Definitive Certificates on or
after the Exchange Date specified in the notioghése circumstances the Issuer shall bear the cos
of preparing any such Definitive Certificates amy aosts associated with the withdrawal of this
Global Certificate from the CMU Service or the Aftative Clearing SysteniExchange Date"
means a day falling not less than thirty daysmothe case of exchange following non-payment,
fourteen days after the date on which the notigeireng exchange is given and on which banks in
Hong Kong and, except in the case of an exchangaignt to (1) above, the CMU Service or any
relevant Alternative Clearing System is open fogibass.

On or after an Exchange Date, the Holder of thisb@l Certificate may surrender this Global
Certificate to or to the order of the Paying Agelmtexchange for this Global Certificate, the ksu
shall deliver, or procure the delivery of, an eqaggiregate nominal principal amount of duly
executed and authenticated Definitive Certificasesurity printed and substantially in the form set
out in the Annex to this Global Certificate. Orckange in full of this Global Certificate, the Issu
will, if the Holder so requests, procure that it@celled and returned to the Holder together with
the relevant Definitive Certificates.
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If, for any actual or alleged reason which would have been applicable had there been no
exchange of this Global Certificate (or part ost@ilobal Certificate) or in any other circumstances
whatsoever, the Issuer does not perform or comjily any one or more of its obligations under
the Conditions, then any right or remedy relatingmy way to the obligation(s) in question may be
exercised or pursued on the basis of this GlobdifiCate, despite its stated cancellation after it
exchange in full, as an alternative, or in additmthe Definitive Certificates. With this exceptj
upon exchange in full of this Global Certificate faefinitive Certificates, this Global Certificate
shall become void.

Except as otherwise described in this Global Gesti€, this Global Certificate is subject to the
Conditions (including the provisions to be enfacedthe Definitive Certificates) and, until it is
exchanged for Definitive Certificates, its Holdaeh in all respects be entitled to the same bé&nefi
as if it were the Holder of the Definitive Certidites for which it may be exchanged and as if such
Definitive Certificates had been issued on the dathis Global Certificate.

The Conditions shall be modified with respect tdiieve Certificates represented by this Global
Certificate by the following provisions:

Notices

So long as this Global Certificate is held in thdWC Service or any Alternative Clearing System

and no exchange for Definitive Certificates hasnbeede and Direct Rights have not arisen,
notices required to be given to Relevant Accountels (as defined in Schedule B to this Global
Certificate) may be given through the CMU Serviceas the case may be, the Alternative Clearing
System rather than by publication as required ley@londitions. Notices may be made to the
Relevant Account Holders for whose account interastthis Global Certificate are credited as

being held by such in accordance with the rulethefCMU Service or the relevant Alternative

Clearing System in which this Global Certificaténedd.

Payments

No person shall be entitled to receive any payroerthis Global Certificate (or such part of this

Global Certificate which is required to be exchat)dalling due after any Exchange Date unless
exchange of this Global Certificate for Definiti@ertificates is improperly withheld or refused by

or on behalf of the Issuer or the Issuer does edbpm or comply with any one or more of what are
expressed to be its obligations under any Defi@i@ertificates.

Direct Rights

If the Issuer does not pay in the manner provigethé Conditions any sum payable under this
Global Certificate when due and such payment ismaate within seven days after the due date and
no Definitive Certificates have been requestedetpioduced or Definitive Certificates have been
requested but have not been produced and deliwetbe manner and by the time set out above,
any Relevant Account Holder of this Global Ceratie may from time to time elect that Direct
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Rights under the provisions of Schedule B to tHb@l Certificate shall come into effect. To the
extent that the aggregate face amount of the DisfnCertificates so produced or delivered is less
than the aggregate principal amount due under tobab Certificate, any Relevant Account
Holder of this Global Certificate may from time twne elect that Direct Rights under the
provisions of Schedule B shall come into effectdaspect of the amount outstanding under the
Global Certificate and not represented by suchriitefe Certificates. Such election shall be made
by notice to the Paying Agent and presentatiorhisf Global Certificate to or to the order of the
Issuer for reduction of the nominal principal ambahDefinitive Certificates represented by this
Global Certificate to zero (or to such other figaseshall be specified in the notice) by endorsémen
in Schedule A and the corresponding endorsemesttliedule B of such nominal principal amount
of Definitive Certificates formerly represented élgy as the nominal principal amount of
Definitive Certificates in respect of which DirdRights have arisen under Schedule B. Upon such
endorsement the appropriate Direct Rights shadl &dfect.

No such election may however be made on or beforfexahange Date fixed in accordance with
this Global Certificate with respect to the Deiivdt Certificates to which that Exchange Date
relates unless the Holder elects in such noticetbieaexchange in question shall no longer take
place.

The option for bearers of Definitive Certificatesntained in Condition 4 of the Definitive
Certificates may be exercised:

0] by any person(s) for whose account(s) inter@stthis Global Certificate are credited as
being held by the CMU Service in accordance with@MU Rules by that/those person(s),
at the same time as giving a notice to the PayiggnAin accordance with the relevant
Condition, completing a transfer of the relevaneiiast(s) in this Global Certificate as
credited with the CMU Service, to such account nea@ned by the Paying Agent with the
CMU Service as is specified on the form of noticevided by the Paying Agent; or

(ii) if this Global Certificate is not held by theMU Service, by the Holder of this Global
Certificate giving a notice to the Paying Agentitcordance with the relevant Condition
stating the amount of Definitive Certificates imrspect of which the option is to be
exercised and at the same time presenting thisaGdrtificate for notation accordingly in
Schedule A to this Global Certificate.

On the relevant early redemption date, paymenti{§poe made in accordance with the directions
given in the relevant notice(s), to the Paying Agamd that/those person(s) shall no longer have
any interest in the relevant share(s) of this Ald@bertificate. At the time of such payment the
Paying Agent shall amend Schedule A to this Gldbaidtificate to reflect the reduction in the
aggregate principal amount of this Global Certifécgesulting from any such early repayment.

No provision of this Global Certificate shall al@rimpair the obligation of the Issuer to pay the
principal and interest on the Definitive Certifieatwhen due in accordance with the Conditions.
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In this Global Certificate:

"Alternative Clearing System(sj means any Clearing System(s), other than the Qdkvice, in
which this Global Certificate is held;

"Clearstream’ means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations gjogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as opearadd the Central
Moneymarkets Unit Service;

"Direct Rights" means the rights referred to in clause 2 of SaleeB to this Certificate;

"euro" and "€" means the lawful currency of those pa@titing countries which entered into

economic and monetary union on 1 January 1999 (assalt of the legislative measures

contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act

1986 and the Maastricht Treaty 1992 as amendedtiroeto time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear System;

"HK$" and"Hong Kong dollars" means the lawful currency of Hong Kong;

"Issuing Agent" means the person appointed as such in respehtso€Certificate as specified

above (and including any successors or assignssasmgy Agent) or, if no such person has been

appointed, means the Issuer;

"Paying Agent" means the person appointed as such in respehtsoCertificate as specified

above (and including any successors or assignsgadAgent) or, if no such person has been

appointed, means the Issuer; and

"US$" and"United States dollars" means the lawful currency of the United StateArogrica.

This Global Certificate is a bearer document argbtiable and accordingly:

0] is freely transferable by delivery and suchnsfer shall operate to confer upon the
transferee all rights and benefits appertainingt tand to bind the transferee with all

obligations appertaining to it pursuant to the Gbouls;

(i) the Holder of this Global Certificate is antiadl be absolutely entitled as against all
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previous Holders to receive all amounts payabtespect of this Global Certificate and the
Issuer has waived against such Holder and anyqus\iolder of this Global Certificate

all rights of set-off or counterclaim which would might otherwise be available to it in

respect of the obligations evidenced by this Gldbattificate;

(i)  payment in accordance with the CMU Rules qoo due presentation of this Global
Certificate as provided herein shall operate asaal glischarge against such Holder and all
previous Holders of this Global Certificate.

If an Issuing Agent has been appointed for the @eepof this Certificate, this Global Certificate
shall not become valid or enforceable for any psepanless and until it has been authenticated by
or on behalf of the Issuing Agent.

This Global Certificate shall be governed by andstaued in accordance with the laws of Hong
Kong. The Issuer irrevocably and unconditionallipmits to the non-exclusive jurisdiction of the
courts of Hong Kong in respect of all matters agsout of or in connection with this Global

Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaaimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salpag.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officargr of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

SCHEDULE A
Principal Amount of this Global Certificate

The aggregate principal amount of this Global @edtie is as shown by the latest entry made by or
on behalf of the Paying Agent in the fourth colub@tow. Reductions in the principal amount of
this Global Certificate following (1) purchase andncellation, (2) exchanges for Definitive
Certificates, (3) the creation of Direct Rights dafined in Schedule B to this Global Certificaie)

(4) early redemption are entered in the secondfaricolumns below:

Date Reason for Amount of such | Remaining Notation by or
change in the change nominal amount| on behalf of the
Initial Principal of this Global Paying Agent
Amount of the Certificate
Global following such
Certificate* change
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* State whether reduction follows (1) purchase eacellation, (2) exchange of this Global
Certificate for Definitive Certificates, (3) theeation of Direct Rights or (4) early
redemption of part of this Global Certificate.
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SCHEDULE B
Direct Enforcement Rights

This Global Certificate has effect as a deed pmiferring on Relevant Account Holders the Direct
Rights referred to in this Schedule in respecth&f hominal principal amount of Definitive
Certificates stated in paragraph 5 of this Schedule

1 INTERPRETATION

In this Schedule, terms are used with the same imgams in the Global Certificate and, in
addition:

"Attributable Amount" means, in respect of any Entry, the amount whiohldvbe due to the
Holder of the account in which such Entry is creditvere the aggregate Principal Amount of this
Global Certificate or the Definitive Certificatespresented by it in respect of which such Entry
was made to be paid in full at its maturity;

"Entry" means any entry relating to this Global Certificedeto the relevant part of it) or the
Definitive Certificates represented by it whichoishas been made in an account of any Account
Holder with a Clearing System atntries" shall have a corresponding meaning;

"Relevant Account Holder" means the Holder of any account with a Clearinge®ysvhich at
the Relevant Time has credited to one of its actowith such Clearing System an Entry or Entries
in respect of this Global Certificate (or the reet part of it) or the Definitive Certificates
represented by it except for a Clearing Systentsircapacity as an Account Holder of another
Clearing System; and

"Relevant Time" means the time when Direct Rights take effect ateroplated by this Global
Certificate.

2 DIRECT RIGHTS

Each Relevant Account Holder shall at the Relevidamte acquire against the Issuer all rights
which the Relevant Account Holder in question woblave had if, immediately before the
Relevant Time, it had been the Holder of the Dé&fiaiCertificates issued on the issue date of this
Global Certificate in an aggregate amount equ#théoAttributable Amount of the relevant Entry
including, without limitation, the right to receial payments due at any time in respect of such
Definitive Certificates, other than payment corsing to any already made under this Global
Certificate. No further action shall be requiradtbe part of any person in order for such Direct
Rights to be acquired and for each Relevant Accblatder to have the benefit of, and to enforce,
rights corresponding to all the provisions of thkevant Definitive Certificates as if they had been
issued and as if such provisions had been spdbjifinaorporated in this Schedule, other than the
right to receive payments corresponding to anyadlyanade under this Global Certificate.
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3 EVIDENCE

The records of each Clearing System shall, in tiseace of manifest error, be conclusive evidence
of the identity of the Relevant Account Holderse thumber of Entries credited to the relevant
account of each Relevant Account Holder with suldafing System at the Relevant Time and the
Attributable Amount of an Entry. For the purposéshis clause a statement issued by a Clearing
System stating:

3.1 the name of the Relevant Account Holder tmaespect of which it is issued;

3.2 the number of Entries credited to the relewanbunt of such Relevant Account Holder
with such Clearing System as at the opening ofnass on the first day on which the
Clearing System is open for business followingRedevant Time; and

3.3 the Attributable Amount of any Entry in thecaants of such Clearing System

shall be conclusive evidence of the records of €igaring System at the Relevant Time (but
without prejudice to any other means of producmghsrecords in evidence).

In the event of a dispute, in the absence of manédgor, the determination of the Relevant Time
by a Clearing System shall be final and conclu&iveall purposes in connection with the Relevant
Account Holders with accounts with such Clearingt8gn.

Any Relevant Account Holder may, in any proceediradating to this Global Certificate, protect
and enforce its rights arising out of this Schedulespect of any Entry to which it is entitleconp
the basis of a statement by a Clearing Systemasdad in this clause and a copy of this Global
Certificate certified as being a true copy by ayduithorised officer of any Clearing System or the
Issuer without the need for production in such pestings or in any court of the actual records or
this Global Certificate. Any such certificationedtbe binding, except in the case of manifestrerro
or as may be ordered by any court of competensdigiion, upon the Issuer and all Relevant
Account Holders. This clause shall not limit aight of any Relevant Account Holder to the
production of the originals of such records or doeuts in evidence.

4 TITLE TO ENTRIES

Any Relevant Account Holder may protect and enfoitserights arising out of this Global
Certificate in respect of any Entry to which itastitled in its own name without the necessity of
using the name of or obtaining any authority framg predecessor in title. Any Relevant Account
Holder is entitled to receive payment of the Atitdtble Amount of its Entry and of all other sums
referable to its Direct Rights to the exclusioranf/ other person and payment in full by the Issuer
to such Relevant Account Holder shall dischargelghaer from all obligations in respect of such
Entry and such Direct Rights.
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5 PRINCIPAL AMOUNT

The nominal principal amount of Definitive Certdiles in respect of which Direct Rights have
arisen under this Global Certificate is shown kg ldtest entry in the third column below:

Date Amount of increase | Initial nominal Notation by or on
in nominal principal | principal behalf of the Paying
amount of Definitive | amount/nominal Agent (other than in
Certificates in principal amount respect of initial
respect of which following such nominal amount)
Direct Rights have | increase
arisen

Deposit Date Not applicable Zero Not applicable

SCHEDULE C

Interest Payment Dates

Interest Payment Date Paid Amount of Authorised
Date* Interest** Signatory
* Subject to Condition 1.2 of the Definitive Ceitites
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*x Including the amount of any Hong Kong tax to deducted

Note: Endorsements will not be made if and to tlierdt that this Global Certificate is held by the
CMU Service.
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SIGNING PAGE

IN WITNESS whereof this Global Certificate has been execated deed on | ].
Signed, sealed and delivered as @uthorised Signatory ...............eeveeverrmememesennessisisnnnnnnns
deed byINTESA SANPAOLO
S.p.A., acting through its Hong  Full name ...............cccooiiiiiiiiii e
Kong Branch acting by its
authorised signatories in the Authorised Signatory ..........ccooeeee e et

presence of:
FUIlN@ME e

WitNEsS' SIgNALUIE ......evvvveiiiiiiiiiiiiimmemenr e ereeeeeeeeeen
FUll Name ..o e

YA [0 [ LT

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent (if
applicable) without recourse,
warranty or liability

Authorised Signatory
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ANNEX

Form of Definitive Floating Rate Certificate

(Face of Certificate)

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONSL65(j) AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THIGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

Floating Rate Negotiable Certificate of Deposit

INTESA SANPAOLO S.p.A.,

(Incorporated in Italy with limited liability)

acting through its Hong Kong Branch

33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU Instrument
No.:
Common Code:

Certificate No.:
Series No.:

Deposit Date:

Interest Rate
Basis:

Margin:

Issuing Agent:

Paying Agent:

Reference
Agent:
Currency:

Initial Principal

Amount:
[HIBOR / LIBOR / Maturity Date:
EURIBOR]
[Telerate / Reuters /
other]

[ ] per cent. per annum Put Option:
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[Name and address]

[Name and address]

[Name and address]

[Hong Kong dollars / euro
/ United States dollars]
[HK$500,000 (Five
hundred thousand Hong
Kong dollars) / €100,000
(One hundred thousand
euro) / US$100,000 (One
hundred thousand United
States dollars)]

[ ]or such other date on
which the Deposit
becomes repayable in
accordance with the terms
and conditions set out on
the reverse of this
Certificate

[Not] Applicable



[Interest Rate] Call Option: [Not] Applicable
[Interest Rate
Basis] Maximum: [ ] per cent. per annum

[Interest Rate] First Option
[Interest Rate Exercise Month:
Basis] Minimum: [ ] per cent. per annum
Day Count [Actual/365] Second Option
Fraction: [Actual 365 (Fixed)] Exercise Month:
[Actual/360]
Interest Rate [Margin plus Interest
Calculation: Rate Basis]
[Margin minus Interest
Rate Basis]

[Interest Rate Basis
minus Margin]
Interest Payment
Dates:
Alternative [Not] Applicable
Currency Option:
Alternative [ 1]
Currency:
Alternative [ ]
Currency
Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date been depowgiiéd INTESA
SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branchthe principal amount
of [FIVE HUNDRED THOUSAND HONG KONG DOLLARS / [ONEHUNDRED THOUSAND
EURO] / ONE HUNDRED THOUSAND UNITED STATES DOLLARSthe "Deposit")
repayable only on or after the Maturity Date spedifabove (i) if this Certificate is held by the
Hong Kong Monetary Authority as operator of the ta&hMoneymarkets Unit Service (the
"CMU Service"), for the benefit of the person(s) for whose aot() this Certificate is credited
as being held by the CMU Service in accordance With agreements, rules and regulations
governing the operation of the CMU Service (tid1U Rules" ) or (ii) if this Certificate is not
held by the CMU Service, to bearer upon surrenfi¢his Certificate to the office of the Paying
Agent set out above.

Interest on the Deposit shall accrue from, anduidiclg, the above Deposit Date to, but excluding,
the above Maturity Date at the rate to be calcdlat® provided on the reverse of this Certificate
and shall be payable (i), if this Certificate idchby the CMU Service, to the person(s) for whose
account(s) this Certificate is credited as beinigl iy the CMU Service in accordance with the
CMU Rules or (i), if this Certificate is not helt the CMU Service, to bearer upon presentation of
this Certificate to the office of the Paying Agemtd in each case on or after each Interest Payment
Date specified above.

If this Certificate is held by the CMU Service, pagnt of interest or principal by the Paying Agent
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to the person for whose account this Certificateréslited as being held by the CMU Service at the
relevant time as notified to the Paying Agent gy @MU Service in the relevant CMU Instrument
Position Report (as defined in the CMU Rules) oy ather relevant notification by the CMU
Service shall discharge the obligations of thedsgurespect of that payment. For these purposes,
a notification from the CMU Service shall be comsile evidence of the records of the CMU
Service (save in the case of manifest error) hiff Certificate is not held by the CMU Service, a
record of an interest payment endorsed on thigficate and signed by an authorised signatory of
the Paying Agent shall be conclusive evidence efdischarge of the obligations of the Issuer in
respect of the interest payment in question.

This Certificate is subject to the terms and cdodd (the Conditions™”) set out on the reverse of
this Certificate.

All payments of principal and interest under thisri@ficate will be made without deduction or
withholding for or on account of any present oufattaxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hongnéglor Italy or any authority of or in any such
country having power to tax unless the Issuer ggiired by law to deduct or withhold any such
taxes, duties or other levies, in which event gseiér shall pay in like manner and at the same time
such additional amounts as shall be necessaryder ¢ihat the net amount received by the bearer
after such deduction or withholding shall equal angount which would have been receivable by
the bearer had no such deduction or withholdinghbrequired to be made, except that no such
additional amounts shall be payable in respechpfrayment to be made:-

® to, or to a person on behalf of, a bearer whiiable to such taxes, duties, assessments or
governmental charges in respect of his interethisiCertificate by reason of his having
some connection with Hong Kong or Italy other tiiae mere holding of, or of an interest
in, this Certificate; or

(i) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bithvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

If an Issuing Agent has been appointed for the gaepf this Certificate, this Certificate shall not
become valid or enforceable for any purpose urdessuntil it has been authenticated by or on
behalf of the Issuing Agent.

This Certificate shall be governed by and constinegccordance with the laws of Hong Kong.
The Issuer irrevocably and unconditionally subrtoetshe non-exclusive jurisdiction of the courts
of Hong Kong in respect of all matters arising ofubr in connection with this Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaaimgle legal entity and the obligation to
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repay the Deposit is an obligation of Intesa Salgp&p.A. as a whole. However, its Hong Kong

branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officargr of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

Dated [ ]

For and on behalf of
INTESA SANPAOLO S.p.A,
acting through its Hong Kong Branch

Authorised Signatory
CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent

(if applicable)without recourse,
warranty or liability

Authorised Signatory

(Reverse of Certificate)

1 INTEREST PAYMENT DATES, INTEREST PERIODS AND CAL CULATION OF
INTEREST

1.1 The Deposit bears interest from the Depodi¢ @ad, subject to Condition 1.2 below, such
interest will be payable on the Interest Paymente®dand for this purpose the final
Interest Payment Date will fall on the Maturity Bat

1.2 If any Interest Payment Date or the Maturigtédwould otherwise fall on a day which is
not a Business Day, it shall be postponed to theddiately succeeding Business Day
unless it would thereby fall into the next calenammth in which event it shall be brought
forward to the immediately preceding Business Day.

1.3 The period from and including the Deposit iatbut excluding the first Interest Payment

71



1.4

2.1

2.2

Date and each subsequent period from and includimgnterest Payment Date to but
excluding the next Interest Payment Date is refetoeas ariinterest Period" .

Interest will be calculated by reference dpplicable Day Count Fraction. Accordingly,
in respect of an amount of interest on any Cedtifidor any period of time (whether or not
constituting an Interest Period, th@dlculation Period") interest shall be calculated by
reference to:-

0] if "Actual/365" is specified on this Certificate, the actual nembf days elapsed in
the relevant period divided by 365 (or, if any pmrtof that Calculation Period falls
in a leap year, the sum of (a) the actual numbdags$ elapsed in that portion of the
Calculation Period falling in a leap year divided366 and (b) the actual number
of days elapsed in that portion of the Calculat@miod falling in a non-leap year
divided by 365);

(ii) if " Actual/365 (Fixed)' is specified on this Certificate, the actual nembf days
elapsed in the Calculation Period divided by 365;

(i) if " Actual/360" is specified on this Certificate, the actual nembf days elapsed in
the Calculation Period divided by 360.

RATES OF INTEREST

The rate of interest per annum (theerest Rate" ) payable on the Deposit in respect of
each Interest Period shall be calculated by thermeete Agent as either (1) the Margin
plus or minus the Interest Rate Basis or (2) therést Rate Basis minus the Margin,
subject to the Maximum and/or Minimum Rate per aniif any) for the Interest Rate or
the Interest Rate Basis, in each case as spedfiethe face of this Certificate and
calculated in accordance with Condition 2.2 belmneffect on the first day (for HIBOR)
or the second Business Day before the first dayl(f8BOR or EURIBOR of such Interest
Period (the"Interest Determination Date") for a period comparable to such Interest
Period. The Interest Rate may vary during the tefnthis Certificate in the manner
specified on the face of this Certificate.

For the purposes of Condition 2.1 above anthéf Interest Rate Basis is HIBOR,
"HIBOR" shall be the rate determined by the Reference Aganthe basis of the
following provisions:

2.2.1 Ifatorabout 11:00 a.m. (Hong Kong time)tiee Interest Determination Date, an
averaged offered rate for Hong Kong dollar depdsitsthe same period as the
relevant Interest Period (or, if the periods arethe same, such period, if any, as
the Reference Agent determines to be substantiaysame) is quoted on Page
"9898" on the Telerate Monitor on the line entitldictings", if the Interest Rate
Basis is "HIBOR/Telerate", or HIBOR 1 or HIBOR 2s(appropriate) on the
Reuters Monitor Money Rates Service, if the Interd®ate Basis is
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"HIBOR/Reuters", (or, in any case, its successaquivalent page as determined
by the Reference Agent as being the appropriate pagervice for the purpose of
displaying Hong Kong inter-bank offered rates afdang banks for Hong Kong
dollars), then HIBOR for the relevant Interest Bdrshall, subject as provided
below, be such rate, as determined by the Referkgent.

2.2.2 If on any Interest Determination Date therage offered rate so appearing is
replaced by the corresponding rates of more thanbamk or financial institution
the rate shall be the arithmetic mean (roundeatkdessary, to five decimal places)
of the respective rates so appearing.

2.2.3 If on any Interest Determination Date neitherrates described in Condition 2.2.1
or 2.2.2 above appears, the Reference Agent wigliest each of the reference
banks (being the principal Hong Kong offices oftlhmajor banks, as selected by
the Reference Agent, who are active in the Hongg<awilar deposits market (the
"Reference Banky)) to provide the Reference Agent with its offeigbtation to
leading banks in the Hong Kong inter-bank marketHong Kong dollar deposits
in Hong Kong for the relevant Interest Period ireamunt equal or approximately
equal to the Deposit as at about 11:00 a.m. (Hooggktime) on the relevant
Interest Determination Date and HIBOR for the ralgvinterest Period shall,
subject as provided below, be the arithmetic meaum@ded upwards, if necessary,
to the nearest five decimal places) of such offepeatations, as determined by the
Reference Agent.

2.2.4 If on any Interest Determination Date onenar only of the Reference Banks when
requested to do so provides the Reference Agetit suicth offered quotations,
HIBOR for the relevant Interest Period shall, subjas provided below, be
determined as in Condition 2.2.3 above on the lmdsie offered quotations of that
or those Reference Banks providing such quotations.

2.2.5 If on any Interest Determination Date nonthefReference Banks when requested
to do so provides the Reference Agent with suctreff quotations, HIBOR shall,
subject as provided below, be the HIBOR rate ireaffon the last preceding
Interest Period to which Condition 2.2.1, 2.2.2.2.or 2.2.4 above shall have
applied; provided that if at any time during sudtevant Interest Period the
Reference Agent determines that a rate can onde agaetermined in accordance
with Condition 2.2.1, 2.2.2, 2.2.3 or 2.2.4 aboken the Reference Agent shall
determine such rate and references to the Inteegiid shall be construed as being
references to the period from such date of detextiain until the next succeeding
Interest Payment Date.

2.2 For the purposes of Condition 2.1 and if titerlest Rate Basis is LIBOR,IBOR " shall
be the rate determined by the Reference Agent@badbis of the following provisions:-

LIBOR/Telerate: -
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2.2.1

2.2.2

2.2.3

2.2.4

If, at or about 11:00 a.m. (London time) be tnterest Determination Date an
offered rate for euro or, as the case may be, rstates dollar deposits for the
same period as the relevant Interest Period (treiperiods are not the same, such
period, if any, as the Reference Agent determiondsetsubstantially the same) is
quoted on the page "3750" on the Telerate Mondos(ch other page or service as
may replace it for the purpose of displaying Londier-bank offered rates of
leading banks for euro or, as the case may beeti8tates dollars), then LIBOR
for the relevant Interest Period shall, subjegtrasided below, be such rate.

If on any Interest Determination Date the @described in Condition 2.2.1 above
does not appear, the Reference Agent will requash ®f the reference banks
(being the principal London offices of three majmnks, as selected by the
Reference Agent, who are active in the London ihak euro or, as the case may
be, United States dollar deposits market (fReférence Banky)) to provide the
Reference Agent with its offered quotation to legdbanks for euro or, as the case
may be, United States dollar deposits in London doperiod equivalent, or
approximately equivalent, to the relevant Intefi@stiod in an amount equal or
approximately equal to the Deposit as at aboutQ &:@n. (London time) on the
Interest Determination Date in question and LIB@Rthe relevant Interest Period
shall, subject as provided below, be the arithmmgan (rounded, if necessary, to
five decimal places) of such offered quotationsdetermined by the Reference
Agent.

If on any Interest Determination Date onenar only of the Reference Banks when

requested to do so provide the Reference Agent sitth offered quotations,
LIBOR for the Interest Period concerned shall, sabjas provided below, be
determined as in Condition 2.2.2 above on the hafsibe offered quotations of
those Reference Banks providing such quotations.

If on any Interest Determination Date nonthefReference Banks when requested
to do so provides the Reference Agent with sucéretf quotations LIBOR shall,
subject as provided below, be LIBOR in effect tog tast preceding Interest Period
to which Condition 2.2.1, 2.2.2 or 2.2.3 above ldhale applied provided that if at
any time during such relevant Interest Period teieFRence Agent determines that a
rate can once again be determined in accordand¢e @andition 2.2.1, 2.2.2 or
2.2.3 above the Reference Agent shall determinh sate and references to an
Interest Period shall be construed as being refeseto the period from such date
of determination until the next succeeding InteResgment Date.

LIBOR/Reuters:-

2.2.1

LIBOR for the relevant Interest Period shoalthe arithmetic mean (rounded, if
necessary, to five decimal places) of the respectites which are quoted as of
11:00 a.m. (London time) on the Interest DeternmabDate on thel'IBO " page
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2.2.2

on the Reuter Monitor Money Rates Service (or satbler page or service as may
replace it for the purpose of displaying Londoreifbank offered rates of leading

banks for United States dollars) as being the @sterate(s) offered in the London

inter-bank market for United States dollar depo&itsthe same period as the
relevant Interest Period (or, if the periods arethe same, such period, if any, as
the Reference Agent determines to be substantielgame) but if no, or only one,

such offered quotation appears, the relevant aetitmmean (rounded as

mentioned above) shall be determined on the bdstheorespective rates (as
quoted to the Reference Agent at its request) athmmach of the reference banks
(being the principal London offices of three majmnks, as selected by the
Reference Agent, who are active in the London ibtatk market for United States

dollar deposits (theReference Banky)) is offering United States dollar deposits
for the relevant Interest Period in an amount egualpproximately equal to the

Deposit to leading banks in the London inter-bargdckat at or about 11:00 a.m.

(London time) on the Interest Determination Date;

If no Reference Bank provides such a quatdtlIBOR shall be the rate of interest

in effect for the last preceding Interest Periodimch interest could be determined
in any of the methods set out in Condition 2.2rttilsuch date that the Reference
Agent determines that a rate can once again benieed in accordance with any
of the provisions in Condition 2.2.1 and, in whidse, the Reference Agent shall
determine such rate and references to an Inteeeistd=shall be construed as being
references to the period from such date of detextiain until the next succeeding
Interest Determination Date.

2.2 For the purposes of Condition 2.1 and if theéerst Rate Basis is EURIBOR,
"EURIBOR" shall be the rate determined by the ReferencenAge the basis of the
following provisions:-

EURIBOR/Telerate:-

2.2.1

2.2.2

If, at or about 11:00 a.m. (Brussels time)tlom Interest Determination Date an
offered rate for euro deposits for the same pamthe relevant Interest Period (or,
if the periods are not the same, such period, i, @s the Reference Agent
determines to be substantially the same) is quuetie page "248" on the Telerate
Monitor (or such other page or service as may oepla for the purpose of

displaying Euro-zone inter-bank offered rates @fdieg banks for euro), then
EURIBOR for the relevant Interest Period shall jeabas provided below, be such
rate.

If on any Interest Determination Date the @dscribed in Condition 2.2.1 above
does not appear, the Reference Agent will requash ®f the reference banks
(being the principal London offices of three majmnks, as selected by the
Reference Agent, who are active in the Euro-zoterdpank euro deposits market
(the 'Reference Banky)) to provide the Reference Agent with its offered
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2.3

2.4

2.5

2.6

3

quotation to leading banks for euro or euro depdsitthe Euro-zone inter-bank
market for a period equivalent, or approximatelyiealent, to the relevant Interest
Period in an amount equal or approximately equ#iécDeposit as at about 11:00
a.m. (Brussels time) on the Interest Determinallate in question and EURIBOR
for the relevant Interest Period shall, subjecprasided below, be the arithmetic
mean (rounded, if necessary, to five decimal placksuch offered quotations, as
determined by the Reference Agent.

2.2.3 Ifon any Interest Determination Date onenar only of the Reference Banks when
requested to do so provide the Reference Agent sitth offered quotations,
EURIBOR for the Interest Period concerned shabjett as provided below, be
determined as in Condition 2.2.2 above on the hafsibe offered quotations of
those Reference Banks providing such quotations.

2.2.4 If on any Interest Determination Date nonthefReference Banks when requested
to do so provides the Reference Agent with suckretf quotations EURIBOR
shall, subject as provided below, be EURIBOR iredfffor the last preceding
Interest Period to which Condition 2.2.1, 2.2.2d.3 above shall have applied
provided that if at any time during such relevamietest Period the Reference
Agent determines that a rate can once again bendetd in accordance with
Condition 2.2.1, 2.2.2 or 2.2.3 above the Referéxgant shall determine such rate
and references to an Interest Period shall be m@mtsias being references to the
period from such date of determination until th&trseicceeding Interest Payment
Date.

The Reference Agent will, as soon as pradecah such Interest Determination Date
calculate the amount of interest payable in respéaach Certificate for the relevant
Interest Period (th@nterest Amount" ).

The Reference Agent's certificate as to theusunon which and the rate at which interest
accrues during any Interest Period and as to tleeiahof interest accrued in respect of any
Interest Period or part of it shall be conclusiud ainding on the bearer of this Certificate.

The Reference Agent shall as soon as practicet#r the receipt of a request from the
bearer of this Certificate certify to the bearetlo$ Certificate any Interest Rate in respect
of the Interest Period and the Interest Amount pbeyin respect of such Interest Period.

If full repayment is improperly withheld or tesied on any due date, interest will continue
to accrue on the Deposit at a rate calculatedfeyarce to the Margin and the Interest Rate
determined by the Reference Agent on the basistefdst periods having approximately

the same length as the Interest Period.

REDEMPTION FOR TAXATION REASONS

The Issuer is entitled, at its option, to repaytladl deposits evidenced by certificates of deposit
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comprising this Series in whole, but not in patbgéther with accrued interest, if any) on any
Interest Payment Date on giving not less thanytimor more than sixty days' notice in accordance
with Condition 8 (which notice shall be irrevocahifg(1) the Issuer has or will become obliged to
pay additional amounts as provided in this Cesdificas a result of any change in, or amendment to,
the laws or regulations of Italy or, as the casg b® Hong Kong or any political subdivision or
authority of or in any such country having powetaw, or any change in the application or official
or judicial interpretation of such laws or regubais, which change or amendment becomes
effective on or after the Deposit Date and (2) saldigation cannot be avoided by the Issuer taking
reasonable measures available to it, providedrtbauch notice may be given earlier than sixty
days prior to the earliest date on which the Issiarld be obliged to pay such additional amounts
were a payment in respect of the Deposits then dRréor to the giving of any such notice, the
Issuer shall prepare and make available at theeoéff the Paying Agent specified on the face of
this Certificate a certificate signed by two autbed signatories of the Issuer stating that theelss

is entitled to effect such redemption and settioghf a statement of facts showing that the
conditions precedent to the right of the Issuetcsoedeem have occurred, and an opinion of
independent legal advisers of recognised standiriget effect that the Issuer has or will become
obliged to pay such additional amounts as a re$wsitich change or amendment. If the Issuer has
given such notice, the Issuer shall be oblige@pay the Deposit together with accrued interest on
the relevant Interest Payment Date upon surrerfd@isoCertificate, if this Certificate is not held
by the CMU Service, or by transfer of the interiesthis Certificate to the Paying Agent if this
Certificate is held by the CMU Service.

4 PUT OPTION

If a Put Option is applicable for this Certificdtee Issuer will, at the option of the bearer, rexee
this Certificate on the Interest Payment Date rgllin the First Option Exercise Month or (if
applicable) the Second Option Exercise Month. Xer@se such option, the bearer must deposit
this Certificate with the Issuer or, if applicablee Paying Agent together with a duly completed
redemption notice Redemption Notic€) in the form obtainable from the Issuer or, ipipable,

the Paying Agent not more than 45 nor less thagtey8 before the Interest Payment Date falling in
the First Option Exercise Month or (if applicabledaf such option has not been exercised on the
Interest Payment Date falling in the First OptioxeEeise Month) the Second Option Exercise
Month. Thereupon the Issuer shall be obliged payethe deposit evidenced by this Certificate
together with accrued interest on the Interest Rayrdate falling in the First Option Exercise
Month or, as the case may be, the Second OptiorcEreVionth. If this Certificate is held by the
CMU Service the interest in this Certificate shb# deposited with the Paying Agent by
completing a transfer of the interest in this Gedie credited with the CMU Service to such
account maintained by the Paying Agent with the CBliktvice as is specified in the form of
Redemption Notice provided by the Paying Agent. titnrelevant payment date the payment will
be made in accordance with the directions givethéoPaying Agent in the relevant Redemption
Notice and the relevant Certificate(s), or intereshe relevant Certificate(s), shall be surreeder
Such Redemption Notice shall be irrevocable antl sadinding on both the Issuer and the bearer.
Any Certificate so deposited may not be withdrawd any transfer so made may not be reversed
without the prior consent of the Issuer.
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5 CALL OPTION

If a Call Option is applicable for this Certificatee Issuer may at its option repay all the Deosit
in whole but not in part on the Interest PaymenteDalling in the First Option Exercise Month or
(if applicable and if such option has not been eised on the Interest Payment Date falling in the
First Option Exercise Month) the Second Option Eisgr Month on giving not more than 45 nor
less than 30 days' prior written notice to the Rgyigent and the bearers of its intention to exerci
such option, which notice shall be irrevocable ahdll be binding on both the Issuer and the
bearers. Thereupon the Issuer shall be obligeeay the Deposits together with accrued interest
on the Interest Payment Date falling in the Firpti@n Exercise Month or, as the case may be, the
Second Option Exercise Month upon surrender ofréievant Certificates, in respect of the
Certificates not held by the CMU Service, or bysfer of the interest in the relevant Certificate(s
to the Paying Agent, in respect of Certificatesllmsl the CMU Service. Notice shall be deemed to
have been given to the Holders of the Certificatesn published in accordance with the Condition
8 below.

6 EARLY REPAYMENT EVENTS
If any of the following shall occur:-

0] Non-payment: the Issuer fails to pay any interest on this iieate when due and such
failure continues for a period of 7 days; or

(i) Insolvency: the Issuer is (or is, or could be, deemed bydaw court to be) insolvent or
bankrupt or unable to pay its debts, stops suspenttiseatens to stop or suspend payment
of all or a material part of (or of a particulapégy of) its debts, proposes or makes any
agreement for the deferral, rescheduling or oteadjustment of all (or all of a particular
type of) its debts (or of any part which it will aright otherwise be unable to pay when
due), proposes or makes a general assignmentaoraargement or composition with or for
the benefit of the relevant creditors in respecawy of such debts or a moratorium is
agreed or declared in respect of or affectingradiry part of (or of a particular type of) the
debts of the Issuer; or

(i)  Winding-up: an order is made or an effective resolution mhésethe winding-up or
dissolution of the Issuer, or the Issuer ceasethreatens to cease to carry on all or a
material part of its business or operations exéepthe purpose of and followed by a
solvent reconstruction, amalgamation, reorganisatiwerger or consolidation where the
resulting, surviving or transferee entity is a bankl effectively assumes all the obligations
of the Issuer;

then this Certificate may, by notice in writing givto the Paying Agent at its specified office by

the bearer, be declared immediately due and payeideeupon it shall become immediately due

and payable at its principal amount together witbhraed interest and any other sums payable
without further formality unless such repaymentrenghall have been remedied prior to the receipt
of such notice by the Paying Agent.

78



-

DEFINITIONS

In this Certificate:

"Business Day means a day (other than a Saturday or a Sundayuoblic holiday):

(i)

(ii)

(iif)

(iv)

v)

(vi)

(vii)

on which commercial banks and foreign exchamgekets are open for business in Hong
Kong;

if any calculation of LIBOR is to be made ohat day in respect of a Certificate
denominated in US$, on which dealings in Unitedetalollar deposits are carried out in
the London inter-bank market;

if any calculation of LIBOR is to be made dhat day in respect of a Certificate
denominated in €, on which (1) dealings in eurood@p are carried out in London
inter-bank market and (2) TARGET is open;

if any calculation of EURIBOR is to be mada that day in respect of a Certificate
denominated in €, on which TARGET is open;

if any payment is to be made on that day intebhiStates dollars, on which commercial
banks and foreign exchange markets are open fandsssin Hong Kong and New York
City;

if any payment is to be made on that day imoe on which TARGET is open and
commercial banks and foreign exchange marketsgae for business in Hong Kong; or

if on any day any action is required to bken by or through a Clearing System, on which
that Clearing System is operating.

"Clearstream’ means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations igogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as opearadb the Central
Moneymarkets Unit Service;

"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act

79



1986 and the Maastricht Treaty 1992 as amendedtiroeto time);
"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear System;
"HK$" and 'Hong Kong dollars' means the lawful currency of Hong Kong;

"Issuing Agent' means any person appointed as such in respdbisoCertificate as specified
above (and includes any successors or assigns@agsAgent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent' means any person appointed as such in respdabisoCertificate as specified
above (and includes any successors or assignsyasyRegent) or, if no such person has been
appointed, means the Issuer;

"Reference Agent means any person appointed as such in respégisaEertificate as specified
above (and includes any successors or assignsfaeRee Agent) or, if no such person has been
appointed, means the Issuer; and

"US$' and 'United States dollars means the lawful currency of the United StateAmierica.
8 NOTICES

Notices will be published in thgouth China Morning Post or in another leading daily newspaper
published in the English language in Hong Kong sinalll be deemed to have been given by the
Issuer to the bearer of this Certificate when sbliphed by the Issuer. Notices will be given
specifying any appointment or change of Paying Ageithin 14 days of such appointment or
change, or specifying the Rate of Interest for datdrest Period or any other matters in respect of
which notice is to be given under the Conditions@an as practicable. Any such notice shall be
deemed duly given on the date it is publishedfgrublished more than once, on the first date of
such publication. If this Certificate is held bZkearing System notices may be made to the person
for whose account this Certificate is credited @imdp held by such Clearing System in accordance
with the rules of such Clearing System.

9 FURTHER ISSUES

The Issuer may from time to time without the consgnthe bearer take deposits evidenced by
further Certificates having the same terms and itiomd as this Certificate in all respects and so
that such further issue shall be consolidated amth fa single series with the outstanding
certificates of deposit of this Series. Refereringhis Certificate to any such deposits or Series
include (unless the context requires otherwise) @hgr deposits by other certificates of deposit
issued pursuant to this Condition and forming glsitseries with this Certificate.

10 ALTERNATIVE CURRENCY OPTION

If applicable to this Certificate, the Issuer shratify the Holder of this Certificate not less tha
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days before the Maturity Date if it exercises theative Currency Option under this Certificate
and in such event the amount repayable under #rigiCate shall be the amount in the Alternative
Currency which can be purchased at the Alternaiverency Exchange Rate with the amount
which would have been repayable under this Ceati#éidn the Currency (as specified in this
Certificate) had the Alternative Currency Optiart been exercised.

Interest Payment Dates
(Condition 1.1)

Interest Payment Date Paid Amount of Authorised
Date* Interest** Signatory
* Subiject to Condition 1.2 above
*x Including the amount of any Hong Kong tax to deducted

Note: Endorsements will not be made if and to ttterd that this Certificate is held by the CMU
Service.
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SCHED

ULE 3

FORM OF GLOBAL DISCOUNTED CERTIFICATE

Discounted Negotiable Certificate of Deposit

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j)AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

CMU Instrument
No.:
Common Code:

Certificate No.:

Series No.:

Deposit Date:

Initial Purchase
Price:
Discounted Bid
Rate:

Day Count
Fraction:

Alternative
Currency Option:

INTESA SANPAOLO S.p.A.,
(Incorporated in Italy with limited liability)
acting through its Hong Kong Branch

33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

[Actual/365]
[Actual/365 (Fixed)]
[Actual/360]

[Not] Applicable
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Issuing Agent:

Paying Agent:

Currency:

Initial Principal
Amount:
Maturity Date:

[Name and address]

[Name and address]

[Hong Kong dollars (HK$)]
/ euro (€) / [United States
dollars (US$)]

[HK$ / €/ USS][ ]

[ ]or such other date on
which the Deposit becomes
repayable in accordance
with the terms and
conditions of the Definitive
Certificates



Alternative [ 1]
Currency:
Alternative [ ]
Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date specified abee& deposited with
INTESA SANPAOLO S.p.A. (the 'Issuer’), acting through its Hong Kong Brancha principal
amount which, together with accrued interest thersball amount on the Maturity Date to the
Initial Principal Amount specified above (thBeposit" ) repayable only on or after the Maturity
Date (i), if this Global Certificate is held by thlong Kong Monetary Authority as operator of the
Central Moneymarkets Unit Service (tHeMU Service" ), to the person(s) for whose account(s)
interests in this Global Certificate are creditsdbaing held by the CMU Service in accordance
with the agreements, rules and regulations govgritire operation of the CMU Service (the
"CMU Rules") or (ii), if this Global Certificate is not heldyihe CMU Service, to bearer upon
surrender of this Global Certificate to the offimethe Paying Agent referred to in the definitive
Certificates (the form of which is set out in thern®x to this Global Certificate and hereinafter
referred to as théDefinitive Certificates" ).

This is a Global Certificate in respect of an isetig ] Definitive Certificates having a nominal
principal amount of [HK$500,000 / €100,000 / US$D0D] each.

The aggregate nominal amount from time to timehig Global Certificate shall be the Initial
Principal Amount specified above or such lesserwarhas shall be shown by the latest entry in the
appropriate column of Schedule A to this Globaltifieate which shall be completed by or on
behalf of the Paying Agent upon any redemption>ahange for Definitive Certificates or the
exchange for Direct Rights (as described beloviherearly repayment of interests in this Global
Certificate in accordance with the terms and comakt of the Definitive Certificates (the
"Conditions" ).

If applicable to this Global Certificate, the Isswhall notify the Relevant Account Holders (as
defined in Schedule B to this Global Certificate} less than 3 days before the Maturity Date if it
exercises the Alternative Currency Option undes fBiobal Certificate and in such event the
amount repayable under this Global Certificate Isbalthe amount in the Alternative Currency
which can be purchased at the Alternative Curréhahange Rate with the amount which would
have been repayable under this Global Certificatéhe Currency (as specified in this Global
Certificate) had the Alternative Currency Optiort heen exercised.

Payments

If this Global Certificate is held by the CMU Sexgj payment by the Paying Agent to the person
for whose account a relevant interest in this Gl@atificate is credited as being held by the CMU
Service at the relevant time as notified to theifppgent by the CMU Service in a relevant CMU
Instrument Position Report (as defined in the CMWJeR) or any other relevant naotification by the
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CMU Service, shall discharge the obligations of ldgier in respect of that payment. For these
purposes, a natification from the CMU Service shallconclusive evidence of the records of the
CMU Service (save in the case of manifest errtithis Global Certificate is not held by the CMU
Service a record of an interest payment endorsethisnGlobal Certificate and signed by an
authorised signatory of the Paying Agent shall bectusive evidence of the discharge of the
obligations of the Issuer in respect of the intepagment in question.

Taxes

All payments under this Global Certificate will beade without deduction or withholding for or on
account of any present or future taxes, dutiesh@rdevies of whatsoever nature imposed or levied
by or on behalf of Hong Kong or Italy or any autitpof or in any such country having power to
tax unless the Issuer is required by law to deduatithhold any such taxes, duties or other levies,
in which event the Issuer shall pay in like marersat at the same time such additional amounts as
shall be necessary in order that the net amountiver by the Holder after such deduction or
withholding shall equal the respective amountsraigipal and interest which would have been
receivable by the Holder had no such deductionitith@lding been required to be made, except
that no such additional amounts shall be payabtespect of any payment to be made:-

® to, or to a person on behalf of, a bearer whiiable to such taxes, duties, assessments or
governmental charges in respect of his interethismGlobal Certificate by reason of his
having some connection with Hong Kong or Italy ottiean the mere holding of, or of an
interest in, this Global Certificate; or

(i) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bithvsuch payment first becomes
due and is available for payment and (b) if thédntount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

Exchange for Definitive Certificates

This Global Certificate is exchangeable in wholgt, fot in part, for Definitive Certificates (1) if
this Global Certificate is held by the CMU Servireany other Clearing System (alternative
Clearing System") and any such Clearing System is closed for bgsif@ a continuous period of
fourteen days (other than by reason of holidaygustry or otherwise) or announces an intention
permanently to cease business or does in fact d2pd the Issuer does not pay in the manner
provided in the Conditions any sum payable under Global Certificate when due and such
payment is not made within seven days after theddtre or (3) if the Issuer would suffer a material
disadvantage in respect of this Global Certificae result of a change in the laws or regulations
(taxation or otherwise) of Hong Kong or Italy whislould not be suffered if this Global Certificate
was exchanged for Definitive Certificates and difieate to such effect signed by two authorised
signatories of the Issuer is delivered to the Hotdehis Global Certificate. Thereupon (in thesea

84



of (1) or (2) above) the Holder of this Global @Gferate may give notice to the Paying Agent, and
(in the case of (3) above) the Issuer may givecedt the Holder of this Global Certificate and the
Paying Agent, of its intention to exchange thislalloCertificate for Definitive Certificates on or
after the Exchange Date specified in the notioghése circumstances the Issuer shall bear the cos
of preparing any such Definitive Certificates amy aosts associated with the withdrawal of this
Global Certificate from the CMU Service or the Aftative Clearing SysteniExchange Date"
means a day falling not less than thirty daysmithe case of exchange following non-payment,
fourteen days after the date on which the notigeireng exchange is given and on which banks in
Hong Kong and, except in the case of an exchangrigot to (1) above, the CMU Service or any
relevant Alternative Clearing System is open fagibess.

On or after an Exchange Date, the Holder of thisb@l Certificate may surrender this Global
Certificate to or to the order of the Paying Agelmtexchange for this Global Certificate, the ksu
shall deliver, or procure the delivery of, an egagfregate nominal principal amount of duly
executed and authenticated Definitive Certificasesurity printed and substantially in the form set
out in the Annex to this Global Certificate. Orckange in full of this Global Certificate, the Issu
will, if the Holder so requests, procure that it@celled and returned to the Holder together with
the relevant Definitive Certificates.

If, for any actual or alleged reason which would have been applicable had there been no
exchange of this Global Certificate (or part ot@ilobal Certificate) or in any other circumstances
whatsoever, the Issuer does not perform or comjily any one or more of its obligations under
the Conditions, then any right or remedy relatimgmy way to the obligation(s) in question may be
exercised or pursued on the basis of this Globaificate, despite its stated cancellation aftsr it
exchange in full, as an alternative, or in additmthe Definitive Certificates. With this exceptj
upon exchange in full of this Global Certificate foefinitive Certificates, this Global Certificate
shall become void.

Except as otherwise described in this Global Gedti¢, this Global Certificate is subject to the
Conditions (including the provisions to be enfacedthe Definitive Certificates) and, until it is
exchanged for Definitive Certificates, its HoldaeH in all respects be entitled to the same bé&nefi
as if it were the Holder of the Definitive Certidites for which it may be exchanged and as if such
Definitive Certificates had been issued on the déthis Global Certificate.

The Conditions shall be modified with respect tdibigve Certificates represented by this Global
Certificate by the following provisions:

Notices

So long as this Global Certificate is held in thdWC Service or any Alternative Clearing System
and no exchange for Definitive Certificates hasnbeede and Direct Rights have not arisen,
notices required to be given to Relevant Accountels (as defined in Schedule B to this Global
Certificate) may be given through the CMU Serviceas the case may be, the Alternative Clearing
System rather than by publication as required ley@londitions. Notices may be made to the
Relevant Account Holders for whose account interastthis Global Certificate are credited as
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being held by such in accordance with the rulehefCMU Service or the relevant Alternative
Clearing System in which this Global Certificaténedd.

Payments

No person shall be entitled to receive any payroerthis Global Certificate (or such part of this

Global Certificate which is required to be exchat)dalling due after any Exchange Date unless
exchange of this Global Certificate for Definiti@ertificates is improperly withheld or refused by

or on behalf of the Issuer or the Issuer does @dopm or comply with any one or more of what are
expressed to be its obligations under any Defigi@ertificates.

Direct Rights

If the Issuer does not pay in the manner provigethé Conditions any sum payable under this
Global Certificate when due and such payment ismaate within seven days after the due date and
no Definitive Certificates have been requestedetpioduced or Definitive Certificates have been
requested but have not been produced and deliwetbeé manner and by the time set out above,
any Relevant Account Holder of this Global Ceratie may from time to time elect that Direct
Rights under the provisions of Schedule B to tHzb@l Certificate shall come into effect. To the
extent that the aggregate face amount of the DiefinCertificates so produced or delivered is less
than the aggregate principal amount due under tlobab Certificate, any Relevant Account
Holder of this Global Certificate may from time tine elect that Direct Rights under the
provisions of Schedule B shall come into effectaspect of the amount outstanding under the
Global Certificate and not represented by suchriitéfe Certificates. Such election shall be made
by notice to the Paying Agent and presentatiorhisf Global Certificate to or to the order of the
Issuer for reduction of the nominal principal ambahDefinitive Certificates represented by this
Global Certificate to zero (or to such other figaseshall be specified in the notice) by endorsémen
in Schedule A and the corresponding endorsemestttiedule B of such nominal principal amount
of Definitive Certificates formerly represented é¢lgy as the nominal principal amount of
Definitive Certificates in respect of which DirdRights have arisen under Schedule B. Upon such
endorsement the appropriate Direct Rights shadl &dfect.

No such election may however be made on or befoifexahange Date fixed in accordance with
this Global Certificate with respect to the Deifiwdt Certificates to which that Exchange Date
relates unless the Holder elects in such noticetlieaexchange in question shall no longer take
place.

No provision of this Global Certificate shall alarimpair the obligation of the Issuer to pay any
amount under the Definitive Certificates when duadécordance with the Conditions.

Definitions
In this Global Certificate:

"Alternative Clearing System(s} means any Clearing System(s), other than the Qdkvice, in
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which this Global Certificate is held,;
"Clearstream" means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations gjogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as operadd the Central
Moneymarkets Unit Service;

"Direct Rights" means the rights referred to in clause 2 of SaleeB to this Certificate;

"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroento time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear System;
"HK$" and"Hong Kong dollars" means the lawful currency of Hong Kong;

"Issuing Agent" means the person appointed as such in respebtsoCertificate as specified
above (and including any successors or assignssaimg Agent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent" means the person appointed as such in respehtso€Certificate as specified
above (and including any successors or assignayadAgent) or, if no such person has been
appointed, means the Issuer; and

"US$" and"United States dollars" means the lawful currency of the United StateArogrica.
This Global Certificate is a bearer document argbtiable and accordingly:

0] is freely transferable by delivery and suchnsfer shall operate to confer upon the
transferee all rights and benefits appertainingt tand to bind the transferee with all
obligations appertaining to it pursuant to the Gbouls;

(ii) the Holder of this Global Certificate is antiadl be absolutely entitled as against all
previous Holders to receive all amounts payabtespect of this Global Certificate and the
Issuer has waived against such Holder and anyqusw\iolder of this Global Certificate
all rights of set-off or counterclaim which would might otherwise be available to it in
respect of the obligations evidenced by this Gldbattificate;
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(i)  payment in accordance with the CMU Rules qoo due presentation of this Global
Certificate as provided herein shall operate asaal glischarge against such Holder and all
previous Holders of this Global Certificate.

If an Issuing Agent has been appointed for the @egpof this Certificate, this Global Certificate
shall not become valid or enforceable for any psepanless and until it has been authenticated by
or on behalf of the Issuing Agent.

This Global Certificate shall be governed by andstaued in accordance with the laws of Hong
Kong. The Issuer irrevocably and unconditionallpmits to the non-exclusive jurisdiction of the
courts of Hong Kong in respect of all matters agsout of or in connection with this Global

Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaasimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salp8@.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officaror of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

SCHEDULE A
Principal Amount of this Global Certificate

The aggregate principal amount of this Global @edte is as shown by the latest entry made by or
on behalf of the Paying Agent in the fourth colub@how. Reductions in the principal amount of
this Global Certificate following (1) exchanges Befinitive Certificates, (2) the creation of Ditec
Rights (as defined in Schedule B to this Globalifeate) or (3) early redemption are entered in
the second and third columns below:

Date Reason for Amount of such | Remaining Notation by or
change in the change nominal amount| on behalf of the
Initial Principal of this Global Paying Agent
Amount of the Certificate
Global following such
Certificate* change
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* State whether reduction follows (1) exchangehif Global Certificate for Definitive
Certificates or (2) the creation of Direct Rights.

SCHEDULE B

Direct Enforcement Rights

This Global Certificate has effect as a deed pwifferring on Relevant Account Holders the Direct
Rights referred to in this Schedule in respecth&f hominal principal amount of Definitive
Certificates stated in paragraph 5 of this Schedule

1 INTERPRETATION

In this Schedule, terms are used with the same imgmms in the Global Certificate and, in
addition:

"Attributable Amount® means, in respect of any Entry, the amount whiohldvbe due to the
Holder of the account in which such Entry is creditvere the aggregate Principal Amount of this
Global Certificate or the Definitive Certificatespresented by it in respect of which such Entry
was made to be paid in full at its maturity;

"Entry" means any entry relating to this Global Certificedeto the relevant part of it) or the
Definitive Certificates represented by it whichoishas been made in an account of any account
Holder with a Clearing System atntries" shall have a corresponding meaning;

"Relevant Account Holder" means the Holder of any account with a Clearinge8ysvhich at
the Relevant Time has credited to one of its acisowith such Clearing System an Entry or Entries
in respect of this Global Certificate (or the relet part of it) or the Definitive Certificates
represented by it except for a Clearing Systentsrcapacity as an Account Holder of another
Clearing System; and

"Relevant Time" means the time when Direct Rights take effect aseroplated by this Global
Certificate.

2 DIRECT RIGHTS

Each Relevant Account Holder shall at the Relevidnte acquire against the Issuer all rights

which the Relevant Account Holder in question wohlave had if, immediately before the

Relevant Time, it had been the Holder of the DéfiaiCertificates issued on the issue date of this
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Global Certificate in an aggregate amount equ#théoAttributable Amount of the relevant Entry
including, without limitation, the right to receial payments due at any time in respect of such
Definitive Certificates, other than payment corsting to any already made under this Global
Certificate. No further action shall be requirgdtbe part of any person in order for such Direct
Rights to be acquired and for each Relevant Accblatder to have the benefit of, and to enforce,
rights corresponding to all the provisions of thkevant Definitive Certificates as if they had been
issued and as if such provisions had been spdbjifinaorporated in this Schedule, other than the
right to receive payments corresponding to anyadlyanade under this Global Certificate.

3 EVIDENCE

The records of each Clearing System shall, in iseace of manifest error, be conclusive evidence
of the identity of the Relevant Account Holderse thumber of Entries credited to the relevant
account of each Relevant Account Holder with suldafing System at the Relevant Time and the
Attributable Amount of an Entry. For the purposéshis clause a statement issued by a Clearing
System stating:

(@) the name of the Relevant Account Holder tanaespect of which it is issued,;

(b) the number of Entries credited to the relexaodount of such Relevant Account Holder
with such Clearing System as at the opening ofnass on the first day on which the
Clearing System is open for business followingRedevant Time; and

(© the Attributable Amount of any Entry in the aoats of such Clearing System

shall be conclusive evidence of the records of Sigaring System at the Relevant Time (but
without prejudice to any other means of producmghsrecords in evidence).

In the event of a dispute, in the absence of manégor, the determination of the Relevant Time
by a Clearing System shall be final and conclugivall purposes in connection with the Relevant
Account Holders with accounts with such Clearingt8gn.

Any Relevant Account Holder may, in any proceediradating to this Global Certificate, protect
and enforce its rights arising out of this Schedulespect of any Entry to which it is entitleconp
the basis of a statement by a Clearing Systemasded in this clause and a copy of this Global
Certificate certified as being a true copy by aydulthorised officer of any Clearing System or the
Issuer without the need for production in such peatings or in any court of the actual records or
this Global Certificate. Any such certificationadtbe binding, except in the case of manifestrerro
or as may be ordered by any court of competensdigiion, upon the Issuer and all Relevant
Account Holders. This clause shall not limit aight of any Relevant Account Holder to the
production of the originals of such records or doeuts in evidence.

4 TITLE TO ENTRIES

Any Relevant Account Holder may protect and enfoitserights arising out of this Global
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Certificate in respect of any Entry to which iteistitled in its own name without the necessity of

using the name of or obtaining any authority framg predecessor in title. Any Relevant Account

Holder is entitled to receive payment of the Atitdtble Amount of its Entry and of all other sums

referable to its Direct Rights to the exclusioranf/ other person and payment in full by the Issuer
to such Relevant Account Holder shall dischargdgbkaer from all obligations in respect of such

Entry and such Direct Rights.

5 PRINCIPAL AMOUNT

The nominal principal amount of Definitive Certdiles in respect of which Direct Rights have
arisen under this Global Certificate is shown kg ldtest entry in the third column below:

Date Amount of increase | Initial nominal Notation by or on
in nominal principal | principal behalf of the Paying
amount of Definitive | amount/nominal Agent (other than in
Certificates in principal amount respect of initial
respect of which following such nominal amount)
Direct Rights have | increase
arisen

Deposit Date Not applicable Zero Not applicable
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SIGNING PAGE

IN WITNESS whereof this Global Certificate has been execated deed on | ]
Signed, sealed and delivered as aAuthorised SIgNAtOry ........cccccoceeeieiiiimmmmmmeeeeeeeeeeeeeeneeeenn
deed byINTESA SANPAOLO
S.p.A., acting through its Hong ~ Full NAMe ...
Kong Branch acting by its
authorised signatories in the Authorised Signatory ..........ccceeeeee i

presence of:
FUll NAME e

WitNESS' SIgNALUIE .....cvvvviiiiiiiiiiiiiiiemnmenr e e e e e e e e e e e e
FUIl NAME .o

AAAIESS .ot eeeem e e e e e e e e e eens

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent (if
applicable) without recourse,
warranty or liability

Authorised Signatory
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ANNEX
Form of Definitive Discounted Certificate
(Face of Certificate)

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DESI AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j) AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

Discounted Negotiable Certificate of Deposit

INTESA SANPAOLO S.p.A.,
(Incorporated in Italy with limited liability)
acting through its Hong Kong Branch
33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU Issuing Agent: [Name and address]
Instrument No.:

Common Code: Paying Agent: [Name and address]
Certificate No.: Currency: [Hong Kong dollars

(HKS$)] / [euro (€)] /
[United States dollars

(US9$)]
Series No.: Initial Principal [HK$ / €/ US| [ ]
Amount:
Deposit Date: Maturity Date: [ ]or such other date on

which the Deposit
becomes repayable in
accordance with the
terms and conditions set
out on the reverse of this
Certificate

Initial Purchase

Price:

Discounted Bid

Rate:
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Day Count [Actual 365]

Fraction: [Actual/365 (Fixed)]
[Actual/360]

Alternative [Not] Applicable

Currency

Option:

Alternative [ ]

Currency:

Alternative [ ]

Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date been deposiiéd INTESA
SANPAOLO S.p.A. (the "ssuer”), acting through its Hong Kong Brancha principal amount
which, together with accrued interest thereon, Ishalount on the Maturity Date to [FIVE
HUNDRED THOUSAND HONG KONG DOLLARS / ONE HUNDRED TBIUSAND EURO /
ONE HUNDRED THOUSAND UNITED STATES DOLLARS] (th&Deposit") repayable only
on or after the Maturity Date specified above {i}his Certificate is held by the Hong Kong
Monetary Authority as operator of the Central Momeykets Unit Service (tHEEMU Service"),

for the benefit of the person(s) for whose acca)rkiis Certificate is credited as being held key th
CMU Service in accordance with the agreementssratal regulations governing the operation of
the CMU Service (theCMU Rules") or (ii) if this Certificate is not held by the GQMService, to
bearer upon surrender of this Certificate to tHie@fof the Paying Agent set out above.

If this Certificate is held by the CMU Service pagmh of principal by the Paying Agent to the
person for whose account this Certificate is ceztlihs being held by the CMU Service at the
relevant time as notified to the Paying Agent gy @MU Service in the relevant CMU Instrument
Position Report (as defined in the CMU Rules) oy ather relevant notification by the CMU
Service shall discharge the obligations of thedsgurespect of that payment. For these purposes,
a notification from the CMU Service shall be corsthe evidence of the records of the CMU
Service (save in the case of manifest error).

This Certificate is subject to the terms and cdodd# (the Conditions”) set out on the reverse of
this Certificate.

All payments under this Certificate will be madetheiut deduction or withholding for or on
account of any present or future taxes, dutiesh@rdevies of whatsoever nature imposed or levied
by or on behalf of Hong Kong or Italy or any autitpof or in any such country having power to
tax unless the Issuer is required by law to deduatithhold any such taxes, duties or other levies,
in which event the Issuer shall pay in like marergat at the same time such additional amounts as
shall be necessary in order that the net amourived by the bearer after such deduction or
withholding shall equal the amount which would h&esn receivable by the bearer had no such
deduction or withholding been required to be maaeept that no such additional amounts shall be
payable in respect of any payment to be made:

® to, or to a person on behalf of, a bearer whiiable to such taxes, duties, assessments or
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governmental charges in respect of his interethisiCertificate by reason of his having
some connection with Hong Kong or Italy other tiiz& mere holding of, or of an interest
in, this Certificate; or

(i) more than 30 days after the Relevant Date pixttethe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bithvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thates$teall have been given to the bearer.

If an Issuing Agent has been appointed for the gaepf this Certificate, this Certificate shall not
become valid or enforceable for any purpose urdessuntil it has been authenticated by or on
behalf of the Issuing Agent.

This Certificate shall be governed by and constineaccordance with the laws of Hong Kong.
The Issuer irrevocably and unconditionally subrtotshe non-exclusive jurisdiction of the courts
of Hong Kong in respect of all matters arising ofubr in connection with this Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaaimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salpag.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officargr of its other branches or offices outside Hong
Kong for so long as and to the extent that its Hagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

Dated [ ]

For and on behalf of
INTESA SANPAOLO S.p.A,
acting through its Hong Kong Branch

Authorised Signatory

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent (if
applicable) without recourse,
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warranty or liability

Authorised Signatory
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(Reverse of Certificate)

1 REDEMPTION FOR TAXATION REASONS

The Issuer is entitled, at its option, to repaytlafl deposits evidenced by certificates of deposit
comprising this Series in whole, but not in patbgéther with accrued interest, if any) on any
Business Day on giving not less than thirty nor entiran sixty days' notice in accordance with
Condition 4 (which notice shall be irrevocablelj the Issuer has or will become obliged to pay
additional amounts as provided in this Certificadea result of any change in, or amendment to, the
laws or regulations of Italy or, as the case mayHeng Kong or any political subdivision or
authority of or in any such country having powetaw, or any change in the application or official
or judicial interpretation of such laws or regubais, which change or amendment becomes
effective on or after the Deposit Date and (2) saldigation cannot be avoided by the Issuer taking
reasonable measures available to it, providedrtbauch notice may be given earlier than sixty
days prior to the earliest date on which the Isswarld be obliged to pay such additional amounts
were a payment in respect of the Deposits then dRréor to the giving of any such notice, the
Issuer shall prepare and make available at theeotff the Paying Agent specified on the face of
this Certificate a certificate signed by two autbed signatories of the Issuer stating that theelss

is entitled to effect such redemption and settioghf a statement of facts showing that the
conditions precedent to the right of the Issuetcsoedeem have occurred, and an opinion of
independent legal advisers of recognised standiriget effect that the Issuer has or will become
obliged to pay such additional amounts as a re$@itich change or amendment. If the Issuer has
given such notice, the Issuer shall be oblige@pay the Deposit on the date fixed for redemption
upon surrender of this Certificate, if this Ceddfie is not held by the CMU Service, or by transfer
of the interest in this Certificate to the Payingeft if this Certificate is held by the CMU Service

2 EARLY REPAYMENT EVENTS
If any of the following shall occur:-

2.1 Insolvency: the Issuer is (or is, or could be, deemed bydaw court to be) insolvent or
bankrupt or unable to pay its debts, stops suspenttiseatens to stop or suspend payment
of all or a material part of (or of a particulapéy of) its debts, proposes or makes any
agreement for the deferral, rescheduling or oteadjustment of all (or all of a particular
type of) its debts (or of any part which it will aright otherwise be unable to pay when
due), proposes or makes a general assignmentasraargement or composition with or for
the benefit of the relevant creditors in respectwy of such debts or a moratorium is
agreed or declared in respect of or affectingradiry part of (or of a particular type of) the
debts of the Issuer; or

2.2 Winding-up: an order is made or an effective resolution gh$se the winding-up or
dissolution of the Issuer, or the Issuer ceasethreatens to cease to carry on all or a
material part of its business or operations exéepthe purpose of and followed by a
solvent reconstruction, amalgamation, reorganisatierger or consolidation where the
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resulting, surviving or transferee entity is a bankl effectively assumes all the obligations
of the Issuer;

then this Certificate may, by notice in writing givto the Paying Agent at its specified office by
the bearer, be declared immediately due and payeidecupon it shall become immediately due
and payable at its principal amount together with @her sums payable and subject to a deduction
from the Initial Principal Amount to represent tieamortised amount of the Deposit calculated by
reference to the Discounted Bid Rate and on this lb&the actual number of days remaining from
the date fixed for redemption to the Maturity Datwl the applicable Day Count Fraction, without
further formality unless such repayment event dieale been remedied prior to the receipt of such
notice by the Paying Agent.

3 DEFINITIONS
In this Certificate:
"Business Day means a day (other than a Saturday or a Sundayublic holiday):

0] on which commercial banks and foreign exchamgekets are open for business in Hong
Kong;

(i) if any payment is to be made on that day inteh States dollars, on which commercial
banks and foreign exchange markets are open fandsssin Hong Kong and New York
City;

(i) if any payment is to be made on that dayeiaro, on which TARGET is open and
commercial banks and foreign exchange marketsgae for business in Hong Kong; and

(iv)  if on any day any action is required to bketa by or through a Clearing System, on which
that Clearing System is operating;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"Clearstream’ means Clearstream Banking, société anonyme;

"CMU Rules" means the agreements, rules and regulations igogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as opearadd the Central
Moneymarkets Unit Service;

"Day Count Fraction" is the method for calculating unamortised amopatgable by the Issuer in
certain circumstances for any period of time aralldie calculated by reference:-
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0] if " Actual/365" is specified on this Certificate, the actual nembf days elapsed in the
relevant period divided by 365 (or, if any portiohithat Calculation Period falls in a leap
year, the sum of (a) the actual number of daysseldjn that portion of the Calculation
Period falling in a leap year divided by 366 anfitfle actual number of days elapsed in
that portion of the Calculation Period falling iman-leap year divided by 365);

(i) if " Actual/365 (Fixed' is specified on this Certificate, the actual nembf days elapsed in
the Calculation Period divided by 365;

(i) if " Actual/360Q" is specified on this Certificate, the actual nembf days elapsed in the
relevant period divided by 360;

"euro” and "€" means the lawful currency of those p#&ting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroento time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator gbEkear system;
"HK$" and 'Hong Kong dollars' means the lawful currency of Hong Kong;

"Issuing Agent' means any person appointed as such in respdbisoCertificate as specified
above (and includes any successors or assignsw@EagdsAgent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent' means any person appointed as such in respebisoCertificate as specified
above (and includes any successors or assignsyasyRegent) or, if no such person has been
appointed, means the Issuer; and

"US$' and 'United States dollars means the lawful currency of the United StateAmierica.
4 NOTICES

Notices will be published in th&outh China Morning Post or in another leading daily newspaper
published in the English language in Hong Kong sinall be deemed to have been given by the
Issuer to the bearer of this Certificate when sbliphed by the Issuer. Notices will be given
specifying any appointment or change of Paying Agethin 14 days of such appointment or
change, or specifying any other matters in respéaivhich notice is to be given under the
Conditions as soon as practicable. Any such naiizdl be deemed duly given on the date it is
published or, if published more than once, on itts¢ dlate of such publication. If this Certificase
held by a Clearing System notices may be madectpéihson for whose account this Certificate is
credited as being held by such Clearing Systencaoraance with the rules of such Clearing
System.

5 FURTHER ISSUES
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The Issuer may from time to time without the consgnthe bearer take deposits evidenced by
further Certificates having the same terms and itiomd as this Certificate in all respects and so
that such further issue shall be consolidated amth fa single series with the outstanding
certificates of deposit of this Series. Refererinahis Certificate to any such deposits or Series
include (unless the context requires otherwise) @hgr deposits by other certificates of deposit
issued pursuant to this Condition and forming glsitseries with this Certificate.

6 ALTERNATIVE CURRENCY OPTION

If applicable to this Certificate, the Issuer shratify the Holder of this Certificate not less tha
days before the Maturity Date if it exercises theative Currency Option under this Certificate
and in such event the amount repayable under #rigiCate shall be the amount in the Alternative
Currency which can be purchased at the Alternaiverency Exchange Rate with the amount
which would have been repayable under this Ceatiéidn the Currency (as specified in this
Certificate) had the Alternative Currency Optiast been exercised.
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SCHEDULE 4
FORM OF GLOBAL RANGE CERTIFICATE
Range Negotiable Certificate of Deposit

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j) AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

INTESA SANPAOLO S.p.A.,
(Incorporated in Italy with limited liability)
acting through its Hong Kong Branch
33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU

Instrument No.:
Common Code:

Certificate No.:

Series No.:

Deposit Date:

Expected Total
Number of
Fixing Dates:

Base Rate:
Multiple Rate:

Range:

[ ]

[ ]per cent. per annum

[ ] per cent. per annum

Issuing Agent:

Paying Agent:

Reference
Agent:
Currency:

Initial Principal
Amount:
Maturity Date:

[Name and address]

[Name and address]

[Name and address]

[Hong Kong dollars
(HK$)] / [euro (€)] /
[United States dollars
(US$)]
[HK$ / €/ USS$][ ]

[ ]or such other date on
which the Deposit
becomes repayable in
accordance with the terms
and conditions of the
Definitive Certificates

The Fixing Rate shall be within the Range if it is:

[equal to] [or] [higher than] [ ] per cent. p@mnum

[or] [and]

[equal to] [or] [lower than] [ ] per cent. pgnnum
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Fixing Rate [Insert first currency] / [insert second currency]

Currencies:
Fixing Rate The rate quoted or published fhere insert rate source, eg. European
Source: Central Bank for EUR/USD]
Fixing Rate [ Here specify screen page name and number]
Source Screen
Page:
Fixing Time: [Insert time] in [insert place]
Day Count [Actual 365]
Fraction: [Actual/365 (Fixed)]
[Actual/360]
Alternative [Not] Applicable
Currency
Option:
Alternative [ ]
Currency:
Alternative [ ]
Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date specified abee& deposited with
INTESA SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branchthe Initial
Principal Amount specified above (tHgeposit" ) repayable only on or after the Maturity Date (i),
if this Global Certificate is held by the Hong KoMpnetary Authority as operator of the Central
Moneymarkets Unit Service (tH€MU Service" ), to the person(s) for whose account(s) interests
in this Global Certificate are credited as beinfghlmy the CMU Service in accordance with the
agreements, rules and regulations governing theatipa of the CMU Service (tHE€MU Rules" )

or (i), if this Global Certificate is not held lile CMU Service, to bearer upon surrender of this
Global Certificate to the office of the Paying Ageeferred to in the definitive Certificates (the
form of which is set out in the Annex to this Glblertificate and hereinafter referred to as the
"Definitive Certificates" ).

This is a Global Certificate in respect of an issefif ] Definitive Certificates having a nominal
principal amount of [HK$500,000 / €100,000 / US$00D] each.

The aggregate nominal amount from time to timehig tGlobal Certificate shall be the Initial
Principal Amount specified above or such lesserwarhas shall be shown by the latest entry in the
appropriate column of Schedule A to this Globaltiieate which shall be completed by or on
behalf of the Paying Agent upon any purchase, r@tiem and cancellation or exchange for
Definitive Certificates or the exchange for directforcement rights (as described below) or the
early repayment of interests in this Global Cattife in accordance with the terms and conditions
of the Definitive Certificates (th&Conditions" ).

If applicable to this Global Certificate, the Issshall notify the Relevant Account Holders (as
defined in Schedule B to this Global Certificate} less than 3 days before the Maturity Date if it
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exercises the Alternative Currency Option undes @Biobal Certificate and in such event the
amount repayable under this Global Certificate Isbalthe amount in the Alternative Currency
which can be purchased at the Alternative Curréhahange Rate with the amount which would
have been repayable under this Global Certificatéhe Currency (as specified in this Global
Certificate) had the Alternative Currency Optiornt heen exercised.

Interest and Payments

Interest on the Deposit shall accrue from, anduigiclg, the Deposit Date specified above to, but
excluding, the Maturity Date, in accordance witk tBonditions and shall be payable (i), if this
Global Certificate is held by the CMU Service, be fperson(s) for whose account(s) interests in
this Global Certificate are credited as being tgithe CMU Service in accordance with the CMU
Rules or (i), if this Global Certificate is notldeby the CMU Service, to bearer upon presentation
of this Global Certificate to the specified offiotthe Paying Agent on or after the Maturity Date.

Interest on the Deposit shall be calculated andlplayin accordance with the Conditions. If this
Global Certificate is held by the CMU Service, payrof interest or principal by the Paying
Agent to the person for whose account a relevdatast in this Global Certificate is credited as
being held by the CMU Service at the relevant tasenotified to the Paying Agent by the CMU
Service in a relevant CMU Instrument Position Refas defined in the CMU Rules) or any other
relevant notification by the CMU Service, shalldtiarge the obligations of the Issuer in respect of
that payment. For these purposes, a notificatiomfthe CMU Service shall be conclusive
evidence of the records of the CMU Service (savéhéncase of manifest error). If this Global
Certificate is not held by the CMU Service a recofrdn interest payment endorsed on this Global
Certificate and signed by an authorised signatbtigePaying Agent shall be conclusive evidence
of the discharge of the obligations of the Issneespect of the interest payment in question.

Taxes

All payments of principal and interest under thistéal Certificate will be made without deduction
or withholding for or on account of any presenfuiure taxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hong§or Italy or any authority of or in any such
country having power to tax unless the Issuer dgaiired by law to deduct or withhold any such
taxes, duties or other levies, in which event #seiér shall pay in like manner and at the same time
such additional amounts as shall be necessaryler tiat the net amounts received by the Holder
after such deduction or withholding shall equal thspective amounts of principal and interest
which would have been receivable by the Holder hadsuch deduction or withholding been
required to be made, except that no such additiamedunts shall be payable in respect of any
payment to be made:-

0] to, or to a person on behalf of, a bearer vhtable to such taxes, duties, assessments or
governmental charges in respect of his interethismGlobal Certificate by reason of his
having some connection with Hong Kong or Italy ottien the mere holding of, or of an
interest in, this Global Certificate; or
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(ii) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bitkvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

Exchange for Definitive Certificates

This Global Certificate is exchangeable in wholgt, fiot in part, for Definitive Certificates (1) if
this Global Certificate is held by the CMU Servireany other Clearing System (alternative
Clearing System") and any such Clearing System is closed for bgsif@ a continuous period of
fourteen days (other than by reason of holidaygusiry or otherwise) or announces an intention
permanently to cease business or does in fact d2pd the Issuer does not pay in the manner
provided in the Conditions any sum payable under @Global Certificate when due and such
payment is not made within seven days after theddte or (3) if the Issuer would suffer a material
disadvantage in respect of this Global Certificae result of a change in the laws or regulations
(taxation or otherwise) of Hong Kong or Italy whislould not be suffered if this Global Certificate
was exchanged for Definitive Certificates and difieate to such effect signed by two authorised
signatories of the Issuer is delivered to the Hotdehis Global Certificate. Thereupon (in thesea
of (1) or (2) above) the Holder of this Global Gizate may give notice to the Paying Agent, and
(in the case of (3) above) the Issuer may givecedt the Holder of this Global Certificate and the
Paying Agent, of its intention to exchange thislalloCertificate for Definitive Certificates on or
after the Exchange Date specified in the notioghése circumstances the Issuer shall bear the cos
of preparing any such Definitive Certificates amy aosts associated with the withdrawal of this
Global Certificate from the CMU Service or the Aftative Clearing SysteniExchange Date"
means a day falling not less than thirty daysmothe case of exchange following non-payment,
fourteen days after the date on which the notigeirgng exchange is given and on which banks in
Hong Kong and, except in the case of an exchangaipot to (1) above, the CMU Service or any
relevant Alternative Clearing System is open fogibass.

On or after an Exchange Date, the Holder of thisb@l Certificate may surrender this Global
Certificate to or to the order of the Paying Agelmtexchange for this Global Certificate, the ksu
shall deliver, or procure the delivery of, an eqaggiregate nominal principal amount of duly
executed and authenticated Definitive Certificasesurity printed and substantially in the form set
out in the Annex to this Global Certificate. Orckange in full of this Global Certificate, the Issu
will, if the Holder so requests, procure that it@celled and returned to the Holder together with
the relevant Definitive Certificates.

If, for any actual or alleged reason which would have been applicable had there been no
exchange of this Global Certificate (or part ot@lobal Certificate) or in any other circumstances
whatsoever, the Issuer does not perform or comjily any one or more of its obligations under
the Conditions, then any right or remedy relatimgmy way to the obligation(s) in question may be
exercised or pursued on the basis of this GlobdifiCate, despite its stated cancellation after it
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exchange in full, as an alternative, or in additmthe Definitive Certificates. With this exceptj
upon exchange in full of this Global Certificate foefinitive Certificates, this Global Certificate
shall become void.

Except as otherwise described in this Global Gedti¢, this Global Certificate is subject to the
Conditions (including the provisions to be enfacedthe Definitive Certificates) and, until it is
exchanged for Definitive Certificates, its Holdaeh in all respects be entitled to the same bé&nefi
as if it were the Holder of the Definitive Certidites for which it may be exchanged and as if such
Definitive Certificates had been issued on the déthis Global Certificate.

The Conditions shall be modified with respect tdibigve Certificates represented by this Global
Certificate by the following provisions:

Notices

So long as this Global Certificate is held in thdWC Service or any Alternative Clearing System

and no exchange for Definitive Certificates hasnbegde and Direct Rights have not arisen,
notices required to be given to Relevant Accountels (as defined in Schedule B to this Global
Certificate) may be given through the CMU Serviceas the case may be, the Alternative Clearing
System rather than by publication as required ley@londitions. Notices may be made to the
Relevant Account Holders for whose account interastthis Global Certificate are credited as

being held by such in accordance with the rulethefCMU Service or the relevant Alternative

Clearing System in which this Global Certificaténedd.

Payments

No person shall be entitled to receive any payrearthis Global Certificate (or such part of this

Global Certificate which is required to be exchat)dalling due after any Exchange Date unless
exchange of this Global Certificate for Definiti@ertificates is improperly withheld or refused by

or on behalf of the Issuer or the Issuer does @edopm or comply with any one or more of what are
expressed to be its obligations under any Defi@i@ertificates.

Direct Rights

If the Issuer does not pay in the manner provigethé Conditions any sum payable under this
Global Certificate when due and such payment ismaate within seven days after the due date and
no Definitive Certificates have been requestedetpioduced or Definitive Certificates have been
requested but have not been produced and deliwetbe manner and by the time set out above,
any Relevant Account Holder of this Global Ceratie may from time to time elect that Direct
Rights under the provisions of Schedule B to tHish@l Certificate shall come into effect. To the
extent that the aggregate face amount of the DisfnCertificates so produced or delivered is less
than the aggregate principal amount due under tobab Certificate, any Relevant Account
Holder of this Global Certificate may from time tone elect that Direct Rights under the
provisions of Schedule B shall come into effectdaspect of the amount outstanding under the
Global Certificate and not represented by suchriitefe Certificates. Such election shall be made
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by notice to the Paying Agent and presentatiorhisf Global Certificate to or to the order of the
Issuer for reduction of the nominal principal ambohDefinitive Certificates represented by this
Global Certificate to zero (or to such other figassshall be specified in the notice) by endorsémen
in Schedule A and the corresponding endorsemestthiedule B of such nominal principal amount
of Definitive Certificates formerly represented é¢lgy as the nominal principal amount of
Definitive Certificates in respect of which DirdRights have arisen under Schedule B. Upon such
endorsement the appropriate Direct Rights shadl &dfect.

No such election may however be made on or befoifexahange Date fixed in accordance with
this Global Certificate with respect to the Deifiwdt Certificates to which that Exchange Date
relates unless the Holder elects in such noticetlieaexchange in question shall no longer take
place.

No provision of this Global Certificate shall al@rimpair the obligation of the Issuer to pay the
principal and interest on the Definitive Certifieatwhen due in accordance with the Conditions.

Definitions
In this Global Certificate:

"Alternative Clearing System(sj means any Clearing System(s), other than the Qdkvice, in
which this Global Certificate is held;

"Clearstream’ means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations gjogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as opearadd the Central
Moneymarkets Unit Service;

"Direct Rights" means the rights referred to in clause 2 of SaleeB to this Certificate;

"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroeto time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abEkear System;

"HK$" and"Hong Kong dollars" means the lawful currency of Hong Kong;
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"Issuing Agent" means the person appointed as such in respebtsoCertificate as specified
above (and including any successors or assignssasmgyy Agent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent" means the person appointed as such in respehtso€Certificate as specified
above (and including any successors or assignayadAgent) or, if no such person has been
appointed, means the Issuer; and

"US$" and"United States dollars" means the lawful currency of the United StateArogrica.
This Global Certificate is a bearer document argbtiable and accordingly:

0] is freely transferable by delivery and suchnsfer shall operate to confer upon the
transferee all rights and benefits appertainingt tand to bind the transferee with all
obligations appertaining to it pursuant to the Gbouls;

(i) the Holder of this Global Certificate is antiadl be absolutely entitled as against all
previous Holders to receive all amounts payabtespect of this Global Certificate and the
Issuer has waived against such Holder and anyqus\iolder of this Global Certificate
all rights of set-off or counterclaim which would might otherwise be available to it in
respect of the obligations evidenced by this Gldbattificate;

(i)  payment in accordance with the CMU Rules qoo due presentation of this Global
Certificate as provided herein shall operate asaal glischarge against such Holder and all
previous Holders of this Global Certificate.

If an Issuing Agent has been appointed for the @egpof this Certificate, this Global Certificate
shall not become valid or enforceable for any psepanless and until it has been authenticated by
or on behalf of the Issuing Agent.

This Global Certificate shall be governed by andstaued in accordance with the laws of Hong
Kong. The Issuer irrevocably and unconditionallipmits to the non-exclusive jurisdiction of the
courts of Hong Kong in respect of all matters agsout of or in connection with this Global

Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaasimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salp8@.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officaror of its other branches or offices outside Hong
Kong for so long as and to the extent that its H&agg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factogyanting such repayment.

SCHEDULE A
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The aggregate principal amount of this Global @edte is as shown by the latest entry made by or
on behalf of the Paying Agent in the fourth colubahow. Reductions in the principal amount of

Principal Amount of this Global Certificate

this Global Certificate following (1) purchase arahcellation, (2) exchanges for Definitive
Certificates, (3) the creation of Direct Rights dafined in Schedule B to this Global Certificaie)
(4) early redemption are entered in the secondfardicolumns below:

Date

Reason for
change in the
Initial Principal
Amount of the
Global
Certificate*

Amount of such
change

Remaining
nominal amount
of this Global
Certificate
following such
change

Notation by or
on behalf of the
Paying Agent

*
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SCHEDULE B
Direct Enforcement Rights

This Global Certificate has effect as a deed pmiferring on Relevant Account Holders the Direct
Rights referred to in this Schedule in respecth&f hominal principal amount of Definitive
Certificates stated in paragraph 5 of this Schedule

1 INTERPRETATION

In this Schedule, terms are used with the same imgams in the Global Certificate and, in
addition:

"Attributable Amount" means, in respect of any Entry, the amount whiohldvbe due to the
Holder of the account in which such Entry is creditvere the aggregate Principal Amount of this
Global Certificate or the Definitive Certificatespresented by it in respect of which such Entry
was made to be paid in full at its maturity;

"Entry" means any entry relating to this Global Certificedeto the relevant part of it) or the
Definitive Certificates represented by it whichoishas been made in an account of any Account
Holder with a Clearing System atntries" shall have a corresponding meaning;

"Relevant Account Holder" means the Holder of any account with a Clearinge®ysvhich at
the Relevant Time has credited to one of its actowith such Clearing System an Entry or Entries
in respect of this Global Certificate (or the reet part of it) or the Definitive Certificates
represented by it except for a Clearing Systentsircapacity as an Account Holder of another
Clearing System; and

"Relevant Time" means the time when Direct Rights take effect ateroplated by this Global
Certificate.

2 DIRECT RIGHTS

Each Relevant Account Holder shall at the Relevidamte acquire against the Issuer all rights
which the Relevant Account Holder in question woblave had if, immediately before the
Relevant Time, it had been the Holder of the Dé&fiaiCertificates issued on the issue date of this
Global Certificate in an aggregate amount equ#théoAttributable Amount of the relevant Entry
including, without limitation, the right to receial payments due at any time in respect of such
Definitive Certificates, other than payment corsing to any already made under this Global
Certificate. No further action shall be requiradtbe part of any person in order for such Direct
Rights to be acquired and for each Relevant Accblatder to have the benefit of, and to enforce,
rights corresponding to all the provisions of thkevant Definitive Certificates as if they had been
issued and as if such provisions had been spdbjifinaorporated in this Schedule, other than the
right to receive payments corresponding to anyadlyanade under this Global Certificate.
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3 EVIDENCE

The records of each Clearing System shall, in lisemace of manifest error, be conclusive evidence
of the identity of the Relevant Account Holderse thumber of Entries credited to the relevant
account of each Relevant Account Holder with suldafing System at the Relevant Time and the
Attributable Amount of an Entry. For the purposéshis clause a statement issued by a Clearing
System stating:

3.1 the name of the Relevant Account Holder tmaespect of which it is issued;

3.2 the number of Entries credited to the relexabunt of such Relevant Account Holder
with such Clearing System as at the opening ofrass on the first day on which the
Clearing System is open for business followingRedevant Time; and

3.3 the Attributable Amount of any Entry in the agnts of such Clearing System

shall be conclusive evidence of the records of Sigaring System at the Relevant Time (but
without prejudice to any other means of producmghsrecords in evidence).

In the event of a dispute, in the absence of manégor, the determination of the Relevant Time
by a Clearing System shall be final and conclugivall purposes in connection with the Relevant
Account Holders with accounts with such Clearingt8gn.

Any Relevant Account Holder may, in any proceedirgdating to this Global Certificate, protect
and enforce its rights arising out of this Schedgulespect of any Entry to which it is entitleconp
the basis of a statement by a Clearing Systemasded in this clause and a copy of this Global
Certificate certified as being a true copy by aydulthorised officer of any Clearing System or the
Issuer without the need for production in such pestings or in any court of the actual records or
this Global Certificate. Any such certificationadtbe binding, except in the case of manifestrerro
or as may be ordered by any court of competensdigiion, upon the Issuer and all Relevant
Account Holders. This clause shall not limit amght of any Relevant Account Holder to the
production of the originals of such records or doents in evidence.

4 TITLE TO ENTRIES

Any Relevant Account Holder may protect and enfoitserights arising out of this Global
Certificate in respect of any Entry to which itestitled in its own name without the necessity of
using the name of or obtaining any authority framg predecessor in title. Any Relevant Account
Holder is entitled to receive payment of the Attitdible Amount of its Entry and of all other sums
referable to its Direct Rights to the exclusioranf/ other person and payment in full by the Issuer
to such Relevant Account Holder shall dischargelgbaer from all obligations in respect of such
Entry and such Direct Rights.

5 PRINCIPAL AMOUNT
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The nominal principal amount of Definitive Certdites in respect of which Direct Rights have
arisen under this Global Certificate is shown kg ldtest entry in the third column below:

Date Amount of increase | Initial nominal Notation by or on
in nominal principal | principal behalf of the Paying
amount of Definitive | amount/nominal Agent (other than in
Certificates in principal amount respect of initial
respect of which following such nominal amount)
Direct Rights have | increase
arisen

Deposit Date Not applicable Zero Not applicable
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SIGNING PAGE

IN WITNESS whereof this Global Certificate has been execated deed on | ].
Signed, sealed and delivered as @uthorised Signatory ..........ccc.coevevvvvvcommmmevvnvnnnnennnnnennnnn.
deed byINTESA SANPAOLO
S.p.A., acting through its Hong  Full name ...............cccooiiiiiiiiii e
Kong Branch acting by its
authorised signatories in the Authorised Signatory ..........ccooeeee e et

presence of:
FUIlN@ME e

WitNESS' SIgNALUIE .....vvveeeeiiiiiiiiiiiiimmmmmme e e e e e e e e e e ee e
FUIl NAME ot

Y0 [ (1T

CERTIFICATE OF AUTHENTICATION

This Certificate is authenticated by or
on behalf of the Issuing Agent (if
applicable) without recourse,
warranty or liability

Authorised Signatory
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ANNEX
Form of Definitive Range Certificate

(Face of Certificate)

THIS CERTIFICATE OF DEPOSIT IS NOT A PROTECTED DEBID AND THEREFORE IS
NOT PROTECTED BY THE DEPOSIT PROTECTION SCHEME INDNG KONG.

ANY US PERSON WHO HOLDS THISCERTIFICATE WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATESINCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS165(j) AND
1287(a)oF THEUNITED STATES INTERNAL REVENUE CODE.

IN ADDITION, THOSE LIMITATIONS MAY ALSO APPLY TO ANY OTHER BEARR WHO TAKES INTO
ACCOUNT GAIN OR LOSS WITH RESPECT TO THGERTIFICATE IN DETERMINING SUCH BEAREFS INCOME
SUBJECT TOUNITED STATES FEDERAL INCOME TAX.

INTESA SANPAOLO S.p.A.,

(Incorporated in Italy with limited liability)

acting through its Hong Kong Branch

Discounted Negotiable Certificate of Deposit

33rd Floor, Edinburgh Tower, The Landmark, 15 Queers Road Central, Hong Kong

CMU
Instrument No.:
Common Code:

Certificate No.:

Series No.:

Series No.:

Deposit Date:

Issuing Agent:

Paying Agent:
Reference Agent:

Currency:

Initial Principal
Amount:
Initial Principal:
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[Name and address]

[Name and address]
[Name and address]

[Hong Kong dollars /
euro / United States
dollars]

[HK$ /€71 USS][ ]

[HK$500,000 (Five
hundred thousand Hong
Kong dollars) /
€100,000 (One hundred
thousand euro) /
US$100,000 (One
hundred thousand
United States dollars)]



Total Number of [ ] Maturity Date: [ ]or such other date on

Fixing Dates: which the Deposit
becomes repayable in
accordance with the
terms and conditions set
out on the reverse of this

Certificate

Base Rate: [ ]per cent. per annum
Multiple Rate: [ ]per cent. per annum
Range: The Fixing Rate shall be within the Range if it is:

[equal to] [or] [higher than] [ ] per cent. pEmnum

[or] [and]

[equal to] [or] [lower than] [ ] per cent. pagnnum
Fixing Rate [Insert first currency] / [insert second currency]
Currencies:
Fixing Rate The rate quoted or published Here insert rate source, eg. European
Source: Central Bank for EUR/USD]
Fixing Rate [ Here specify screen page name and number]
Source Screen
Page:
Fixing Time: [Insert time] in [insert place]
Day Count [Actual/365]
Fraction: [Actual/365 (Fixed)]

[Actual/366]

Alternative [Not] Applicable
Currency Option:
Alternative [ 1]
Currency:
Alternative [ ]
Currency

Exchange Rate:

THIS IS TO CERTIFY that there has on the Deposit Date been deposiiéd INTESA
SANPAOLO S.p.A. (the 'Issuer’), acting through its Hong Kong Branchthe principal amount
of [FIVE HUNDRED THOUSAND HONG KONG DOLLARS / ONE UHNDRED THOUSAND
EURO / ONE HUNDRED THOUSAND UNITED STATES DOLLARS[the "Deposit")
repayable only on or after the Maturity Date spedifabove (i) if this Certificate is held by the
Hong Kong Monetary Authority as operator of the tanMoneymarkets Unit Service (the
"CMU Service"), for the benefit of the person(s) for whose aot) this Certificate is credited
as being held by the CMU Service in accordance tith agreements, rules and regulations
governing the operation of the CMU Service (tid1U Rules") or (ii) if this Certificate is not
held by the CMU Service, to bearer upon surrenfi¢his Certificate to the office of the Paying
Agent set out above.

Interest on the Deposit shall accrue from, anduiticlg, the above Deposit Date to, but excluding,
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the above Maturity Date as provided on the revefsais Certificate and shall be payable (i), ith
Certificate is held by the CMU Service, to the pels) for whose account(s) this Certificate is
credited as being held by the CMU Service in acaoce with the CMU Rules or (i), if this
Certificate is not held by the CMU Service, to lmearpon presentation of this Certificate to the
office of the Paying Agent, and in each case oafter the Maturity Date specified above.

If this Certificate is held by the CMU Service, pagnt of interest or principal by the Paying Agent
to the person for whose account this Certificataéslited as being held by the CMU Service at the
relevant time as notified to the Paying Agent gy @MU Service in the relevant CMU Instrument
Position Report (as defined in the CMU Rules) oy ather relevant notification by the CMU
Service shall discharge the obligations of thedsgurespect of that payment. For these purposes,
a notification from the CMU Service shall be corsihe evidence of the records of the CMU
Service (save in the case of manifest error) hiff Certificate is not held by the CMU Service, a
record of an interest payment endorsed on thidficate and signed by an authorised signatory of
the Paying Agent shall be conclusive evidence efdischarge of the obligations of the Issuer in
respect of the interest payment in question.

This Certificate is subject to the terms and cdodd# (the Conditions”) set out on the reverse of
this Certificate.

All payments of principal and interest under thisri@icate will be made without deduction or
withholding for or on account of any present oufattaxes, duties or other levies of whatsoever
nature imposed or levied by or on behalf of Hongnéglor Italy or any authority of or in any such
country having power to tax unless the Issuer ggiired by law to deduct or withhold any such
taxes, duties or other levies, in which event gseiér shall pay in like manner and at the same time
such additional amounts as shall be necessandir dhat the net amount received by the bearer
after such deduction or withholding shall equal ahgount which would have been receivable by
the bearer had no such deduction or withholdinghbrequired to be made, except that no such
additional amounts shall be payable in respechpfrayment to be made:-

0] to, or to a person on behalf of, a bearer vhtiable to such taxes, duties, assessments or
governmental charges in respect of his interegtifCertificate by reason of his having
some connection with Hong Kong or Italy other tiiz® mere holding of, or of an interest
in, this Certificate; or

(i) more than 30 days after the Relevant Day ektephe extent that the bearer would have
been entitled to such additional amounts on thediag of such period of 30 days.

"Relevant Daté means whichever is the later of (a) the date bitkvsuch payment first becomes
due and is available for payment and (b) if thédotount payable has not been received in Hong
Kong by any applicable Paying Agent on or priorstech due date, the date on which, the full
amount having been so received, notice to thatesteall have been given to the bearer.

If an Issuing Agent has been appointed for the gaef this Certificate, this Certificate shall not
become valid or enforceable for any purpose urdessuntil it has been authenticated by or on
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behalf of the Issuing Agent.

This Certificate shall be governed by and constineakccordance with the laws of Hong Kong.
The Issuer irrevocably and unconditionally subrtotshe non-exclusive jurisdiction of the courts
of Hong Kong in respect of all matters arising ofibr in connection with this Certificate.

Intesa Sanpaolo S.p.A. and its Hong Kong branchaaimgle legal entity and the obligation to
repay the Deposit is an obligation of Intesa Salgp&p.A. as a whole. However, its Hong Kong
branch is the branch of account for the Depositcokdingly, Intesa Sanpaolo S.p.A. may not be
required to repay the Deposit at its head officaror of its other branches or offices outside Hong
Kong for so long as and to the extent that its HEagg branch cannot repay the Deposit due to (a)
an act of war, insurrection or civil strife or @)y action by the government or any instrumentality
of or in Hong Kong (whether de jure or de factodyanting such repayment.

Dated [ ]

For and on behalf of
INTESA SANPAOLO S.p.A,
acting through its Hong Kong Branch

Authorised Signatory

CERTIFICATE OF AUTHENTICATION
This Certificate is authenticated by or
on behalf of the Issuing Agent

(if applicable) without recourse,
warranty or liability

Authorised Signatory
(Reverse of Certificate)
1 INTEREST PAYMENT DATES, INTEREST PERIODS AND CAL CULATION OF
INTEREST
1.1 The Deposit bears interest, calculated inr@erae with clause 2 below, from the Deposit

Date and, subject to Condition 1.2 below, suchragewill be payable on the Maturity
Date specified on the face of this Certificate.
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1.2

1.3

2.1

If the Maturity Date would otherwise fall orday which is not a Business Day, it shall be
postponed to the immediately succeeding Businegsiblass it would thereby fall into the
next calendar month in which event it shall be piduforward to the immediately
preceding Business Day.

Interest will be calculated by reference dpplicable Day Count Fraction. Accordingly,
in respect of an amount of interest on any Cediécfor any period of time (the
"Calculation Period") interest shall be calculated by reference to:-

0] if " Actual/365" is specified on this Certificate, the actual nembf days elapsed in
the relevant period divided by 365 (or, if any pmmtof that Calculation Period falls
in a leap year, the sum of (a) the actual numbdeag$ elapsed in that portion of the
Calculation Period falling in a leap year divided366 and (b) the actual number
of days elapsed in that portion of the Calculaffamiod falling in a non-leap year
divided by 365);

(i) if " Actual/365 (Fixed)' is specified on this Certificate, the actual nembf days
elapsed in the Calculation Period divided by 365;

(i) if " Actual/360" is specified on this Certificate, the actual nembf days elapsed in
the Calculation Period divided by 360.

INTEREST

Interest payable on the Deposit shall be tatied by the Reference Agent in accordance
with the following formula:

Interest = (BR + MR x RN\Nx DCF x P
FD

where:-
"BR" means the Base Rate specified on the face oCthisficate;
"DCF" means the Day Count Fraction specified on the te#chis Certificate;

"FD" means the expected total number of Fixing Dageseecified on the face of this
Certificate or, if different, the actual total nuentof Fixing Dates;

"Fixing Date" means each day during the period from the Depoaie to the Maturity
Date or, if earlier, the date on which the Depasitepaid pursuant to Condition 3 or
Condition 4 [or conditions [options]] (both datestrincluded) for which the Reference
Agent is able to, and does, determine the Fixinge Raaccordance with paragraph 2.2
below;

117



2.2

2.3

"Fixing Rate" means the exchange rate (rounded, if necessatlyethearest four decimal
places) between the two Fixing Rate Currenciesifipd for such purpose on the face of
this Certificate determined by the Reference Agenaccordance with paragraph 2.2
below;

"Fixing Rate Currency" means each of the two currencies specified ds snthe face of
this Certificate;

"Fixing Rate Source Screen Pagaemeans the screen page specified on the facesf th
Certificate, being the screen from which, unlesshsscreen is inoperative or inaccessible
by the Reference Agent at or around the Fixing Tanany Fixing Date, the Reference
Agent shall determine the Fixing Rate on such Eplate;

"Fixing Rate Sourcé means the source specified as such on the fattéso€ertificate,
being the source from which the Reference Agetd determine the Fixing Rate on each
Fixing Date, whether via a financial informatiomesen or direct from such source or in any
other manner considered appropriate by the ReferAgent;

"Fixing Time" means the time specified as such or the factisfGertificate, being the
time at or around which the Reference Agent ietednine the Fixing Rate on each Fixing
Date;

"MR" means the Multiple Rate specified on the facthisf Certificate;
"P" means the Initial Principal Amount of the Deppsit
"Rangé’' means the range specified as such on the faiteso€Certificate;

"RN" means the total number of Fixing Dates on which Fixing Rate is within the
Range.

The Reference Agent shall determine the FiRate of the Deposit at or around the Fixing
Time on each Fixing Date on the basis of the exgbaate of the Fixing Rate Currencies as
guoted or published by the Fixing Rate Source anthe basis that the Reference Agent
will make such determination by reference to tharg Rate Source Screen Page, unless
such screen page is inoperative or inaccessiblbebReference Agent at the Fixing Time,
in which event the Reference Agent shall seek tkensach determination by direct access
to the Fixing Rate Source or in such other mansaha Reference Agent may consider
appropriate. For the avoidance of doubt, the [gixate shall be expressed as the amount
of the Fixing Rate Currency stated second on tbe d this Certificate which, according
to the Fixing Rate Source, can be bought with arieaf the Fixing Rate Currency stated
first on the face of this Certificate.

The Reference Agent's certificate as to theusanon which and the rate at which interest
accrues on the Deposit shall be conclusive andrgynzh the bearer of this Certificate.
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2.4 The Reference Agent shall, as soon as pratgicdter the later of (1) the receipt of a
request from the bearer of this Certificate andig)making by the Reference Agent of the
relevant determination, certify to the bearer @ ertificate any Fixing Rate determined
in respect of the Deposit and the amount of intgyagable in respect of the Deposit.

3 REDEMPTION FOR TAXATION REASONS

The Issuer is entitled, at its option, to repaytladl deposits evidenced by certificates of deposit
comprising this Series in whole, but not in parbgéther with accrued interest, if any) on any
[Business Day] on giving not less than thirty nasrenthan sixty days' notice in accordance with
Condition [6] (which notice shall be irrevocablé}l) the Issuer has or will become obliged to pay
additional amounts as provided in this Certificadea result of any change in, or amendment to, the
laws or regulations of Italy or, as the case mayHeng Kong or any political subdivision or
authority of or in any such country having powetaw, or any change in the application or official
or judicial interpretation of such laws or regubais, which change or amendment becomes
effective on or after the Deposit Date and (2) saldigation cannot be avoided by the Issuer taking
reasonable measures available to it, providedrtbaguch notice may be given earlier than sixty
days prior to the earliest date on which the Isswarld be obliged to pay such additional amounts
were a payment in respect of the Deposits then dRréor to the giving of any such notice, the
Issuer shall prepare and make available at theeotff the Paying Agent specified on the face of
this Certificate a certificate signed by two autked signatories of the Issuer stating that theelss

is entitled to effect such redemption and settioghf a statement of facts showing that the
conditions precedent to the right of the Issuetcsoedeem have occurred, and an opinion of
independent legal advisers of recognised standiriget effect that the Issuer has or will become
obliged to pay such additional amounts as a re$wsitich change or amendment. If the Issuer has
given such notice, the Issuer shall be oblige@pay the Deposit together with accrued interest on
the relevant Interest Payment Date upon surrerfd@isoCertificate, if this Certificate is not held
by the CMU Service, or by transfer of the interiasthis Certificate to the Paying Agent if this
Certificate is held by the CMU Service.

4 EARLY REPAYMENT EVENTS
If any of the following shall occur:-

® Non-payment: the Issuer fails to pay any interest on this iieate when due and such
failure continues for a period of 7 days; or

(i) Insolvency: the Issuer is (or is, or could be, deemed bydaw court to be) insolvent or
bankrupt or unable to pay its debts, stops suspanitiseatens to stop or suspend payment
of all or a material part of (or of a particulapéy of) its debts, proposes or makes any
agreement for the deferral, rescheduling or oteadjustment of all (or all of a particular
type of) its debts (or of any part which it will aright otherwise be unable to pay when
due), proposes or makes a general assignmentaoraargement or composition with or for
the benefit of the relevant creditors in respecawy of such debts or a moratorium is
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agreed or declared in respect of or affectingradiry part of (or of a particular type of) the
debts of the Issuer; or

(i)  Winding-up: an order is made or an effective resolution mhgsethe winding-up or
dissolution of the Issuer, or the Issuer ceasethreatens to cease to carry on all or a
material part of its business or operations exéepthe purpose of and followed by a
solvent reconstruction, amalgamation, reorganisatiwerger or consolidation where the
resulting, surviving or transferee entity is a bankl effectively assumes all the obligations
of the Issuer;

then this Certificate may, by notice in writing givto the Paying Agent at its specified office by
the bearer, be declared immediately due and payeidecupon it shall become immediately due
and payable at its principal amount together witbraed interest and any other sums payable
without further formality unless such repaymentrehahall have been remedied prior to the receipt
of such notice by the Paying Agent.

5 DEFINITIONS
In this Certificate:
"Business Day means a day (other than a Saturday or a Sundayuoblic holiday):

0] on which commercial banks and foreign exchamgekets are open for business in Hong
Kong;

(i) if any payment is to be made on that day inteh States dollars, on which commercial
banks and foreign exchange markets are open fandsssin Hong Kong and New York
City;

(i)  if any payment is to be made on that dayeiaro, on which TARGET is open and
commercial banks and foreign exchange marketsgae for business in Hong Kong; and

(iv)  if on any day any action is required to beaaky or through a Clearing System, on which
that Clearing System is operating.

"Clearstream’ means Clearstream Banking, société anonyme;

"Clearing System(s) means any of Clearstream, the CMU Service, Eaarcbr any other
clearing system;

"CMU Rules" means the agreements, rules and regulations igogethe operation of the CMU
Service;

"CMU Service' means the Hong Kong Monetary Authority as opearadb the Central
Moneymarkets Unit Service;
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"euro” and "€" means the lawful currency of those p#dting countries which entered into
economic and monetary union on 1 January 1999 (assalt of the legislative measures
contemplated by the Treaty of Rome of 25 March 1@87amended by the Single European Act
1986 and the Maastricht Treaty 1992 as amendedtiroeto time);

"Euroclear" means Euroclear Bank S.A./N.V., as operator abElear System;
"HK$" and 'Hong Kong dollars' means the lawful currency of Hong Kong;

"Issuing Agent’ means any person appointed as such in respdbisoCertificate as specified
above (and includes any successors or assigns@adsAgent) or, if no such person has been
appointed, means the Issuer;

"Paying Agent' means any person appointed as such in respeabisoCertificate as specified
above (and includes any successors or assignsyasyRegent) or, if no such person has been
appointed, means the Issuer;

"Reference Agent means any person appointed as such in respéisaCertificate as specified
above (and includes any successors or assignsfaeRee Agent) or, if no such person has been
appointed, means the Issuer; and

"US$' and 'United States dollars means the lawful currency of the United StateAmierica.
6 NOTICES

Notices will be published in thgouth China Morning Post or in another leading daily newspaper
published in the English language in Hong Kong sinalll be deemed to have been given by the
Issuer to the bearer of this Certificate when sbliphed by the Issuer. Notices will be given
specifying any appointment or change of Paying Agethin 14 days of such appointment or
change, or specifying the Rate of Interest for datdrest Period or any other matters in respect of
which notice is to be given under the Conditions@mn as practicable. Any such notice shall be
deemed duly given on the date it is publishedfgrublished more than once, on the first date of
such publication. If this Certificate is held bZkearing System notices may be made to the person
for whose account this Certificate is credited @imdp held by such Clearing System in accordance
with the rules of such Clearing System.

7 FURTHER ISSUES

The Issuer may from time to time without the consgnthe bearer take deposits evidenced by
further Certificates having the same terms and itiomd as this Certificate in all respects and so
that such further issue shall be consolidated amth fa single series with the outstanding
certificates of deposit of this Series. Refereringhis Certificate to any such deposits or Series
include (unless the context requires otherwise) @hgr deposits by other certificates of deposit
issued pursuant to this Condition and forming glsitseries with this Certificate.
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8 ALTERNATIVE CURRENCY OPTION

If applicable to this Certificate, the Issuer shratify the Holder of this Certificate not less tha
days before the Maturity Date if it exercises theative Currency Option under this Certificate
and in such event the amount repayable under trigfiCate shall be the amount in the Alternative
Currency which can be purchased at the Alternafiuerency Exchange Rate with the amount
which would have been repayable under this Ceatididn the Currency (as specified in this
Certificate) had the Alternative Currency Optiast been exercised.
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SCHEDULE 5

Closing Certificate
(Clause 3.2.5)

Form of certificate to be delivered by the Issuerd the relevant Dealer
on the relevant Deposit Date for the purpose of Clese 3.2.5

[ Letterhead of Intesa Sanpaolo Sp.A., Hong Kong Branch]

[Name and address of the relevant Dealer]
[date]

Dear Sirs

| refer to (1) the HK$15,000,000,000 Programme DBépdgreement (the Programme
Agreement’) dated 23 September 1999 and made between I88gzaclo S.p.A., acting through
its Hong Kong Branch as Issuer, Intesa Sanpaol®ASgs Arrange and certain Dealers named
therein and (2) the Series of Deposits subsequagtied to be accepted by us from youon [ ]
(the 'Deposit Date’) pursuant to the Programme Agreement. For thipgaes of Clause 3.2.5 of
the Programme Agreement, | confirm the truth andeminess as of today of the representations
and warranties in Clause 6.1 of the Programme Augee¢ and that there has been no event
rendering any of the same untrue or incorrect aggh they had been made and give today and
specifically with reference to such Deposits areridated Certificates.

Yours faithfully
[Name]
[Title]

Intesa Sanpaolo S.p.A.
acting through its Hong Kong Branch
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SCHEDULE 6

(Clauses 4.2.2 and 4.3.1)

Matters which need to be agreed in relation to edcSeries of Deposits
to be accepted by the Issuer from one or more Deate

Currency of the relevant Deposits:
Aggregate nominal amount of the relevant
Deposits:

Deposit Date:

Maturity Date (in the case of Deposits on
which interest accrues at a floating rate, this
will be the Interest Payment Date falling on
or about the specified date):

The Tenor:

Nominal amount of each relevant Deposit
(i.e. denomination of each related
Certificate):

Any agreed fees and commissions:

Amount payable in respect of each Deposit
(if not its nominal amount net of any agreed
fees and commissions):

The aggregate Deposit Price:

Whether interest accrues at a fixed rate or a

floating rate or a range rate or the Deposit is
issued at a discount:
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The Interest
Payment
Dates
(subject to
adjustment
for
non-Business
Days) (if
applicable):

In the case of
Deposits on
which
interest
accrues at a
fixed rate,
the Rate of
Interest:

.............. per cent. per annum, fixed.

In the case of Deposits on which interest (Margin) .......... per cent. per annum,
accrues at a floating rate, the Margin and the  (Interest Rate Basis) ........... -month
Interest Rate Basis and the interest [HIBOR / LIBOR / EURIBOR]
calculation method: determined by [Telerate / Reuters /

Other] and (Interest Calculation) [Margin
plus/minus Interest Rate Basis] [Interest
Rate Basis minus Margin]

In the case of Deposits on which Maximum Interest Rate/Interest Rate
interest accrues at a floating rate, if BaSIS et —————— s
applicable, the Maximum/Minimum Minimum Interest Rate/Interest Rate
Interest Rate and/or Interest Rate BaSIS .eeiiiiieiei e e

Basis:

Initial Purchase Price.........covvvvvvnnieenn.

In the case of Deposits issued at a Discounted Bid Rate................cccceeeee
discount, the Initial Purchase Price ..o
and the Discounted Bid Rate:
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In the case of Deposits on which interest Base
accrues at a range rate, the Base Rate, the RALE ..vvvveiiiiiiii i e
Multiple Rate, the Range, the Fixing Rate Multiple
Currencies, the Fixing Rate Source Screen RAte ..ovvviiiiviiiiiiiieiie e
Page, the Fixing Rate Source, the Fixing Range: The Fixing Rate shall be within
Time and the expected number of Fixing the Range if it is [equal to] [or] [higher
Dates than [ ] per cent. per annum [or] [and]
[equal to] [or] [lower than] [ ] per cent.
per annum
Fixing Rate Currencies ...[.....] /
Y O
Fixing Rate
SOUICE oot
Fixing Rate Source Screen
Page ........ccceven.
Fixing
TIME e
Expected Number of Fixing
Dates ...............

Day Count Fraction: [Actual/365] [Actual/365 (Fixed)]
[Actual/360]
[30/365][30E/360]

Details of any options (put and/or call) for Put Option: [Not] Applicable
early repayment; Call Option: [Not] Applicable
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Relevant
Dealer or
Dealers (and, if
more than one,
the Dealer
which will act
on behalf of
them all):

Issuing Agent:
Paying Agent:

Reference
Agent:

Offer Capable
of acceptance
before:

(time and date):

Applicable
Clearing
System(s) and
details of
relevant
accounts)

Global
Certificates to
be lodged by
Issuer/Issuing
Agent/Other

CMU Service
Delivery versus
Payment
(DvP):

Whether the
Issuer is to
reimburse the
relevant Dealer
or Dealers for
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any related
out-of-pocket
expenses and,
if so, any
agreed cap on
such

reimbursement:

Any other
conditions
(including
conditions
precedent
to making
the
Deposits
referred to
in Clause
3.2.7):
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SCHEDULE 7

Deposit Request Notice

(Clause 4.2)
From : Intesa Sanpaolo S.p.A., acting through iad¢dKong Branch
To : [ ]
[Date]
Dear Sirs

We refer to the HK$15,000,000,000 Programme Depagitement dated 23 September 1999, as
amended from time to time, and made between Irf@sgaolo S.p.A., acting through its Hong
Kong Branch as Issuer and other parties namedith@seArranger and Dealers (tHerbgramme
Agreement’). Terms defined in the Programme Agreement diele the same meaning in this
Notice.

This is a Deposit Request Notice.
We hereby give you notice that pursuant to the frroghe Agreement and on [Deposit Date of

proposed Series], we request a purchase of a ®ffBscounted]/[Interest Bearing] Certificates
under the Programme Agreement on the following $erm

1 Currency: [Hong Kong dollars] [euro] [United States
dollars]
2 Requested Amount: [HKS$[ ]/€[ 1/USS[ ]]
3 Deposit Date:
4 Maturity Date:
5 Tenor:
6 Expected Number of Fixing Dates (if
applicable):
7 Interest Payment Basis: [Floating Rate / Fixed Rate / Discounted /

Range Rate]
8 Interest Period(s) (if applicable):

Interest Calculation (if Floating Rate): [Margin [plus] [minus] Interest Rate Basis]
[Interest Rate Basis minus Margin]
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10  Maximum/Minimum Interest Maximum [Interest Rate] [Interest Rate
Rate/Interest Rate Basis (if Floating Basis] : [ ] per cent. per annum
Rate):

Minimum [Interest Rate] [Interest Rate
Basis]: [ ] per cent. per annum

11 Interest Rate / Margin and Interest Rate
Basis / Base Rate, Multiple Rate and
Range / Discounted Bid Rate:

12 Relevant Screen Page (if applicable):

13 Issue Price:

14  Series No.:

15 Put/Call Options:

16  Bids are to be received not later than:
17 Clearing System:

18 Clearing system Lodging Arrangements

(if any):
19 CMU DvP Settlement available for the [Yes/ NoJ*
issue:
* This option can only be offered if the Lodging &g and the Dealer will be able to arrange

DvP settlement in time (ie. Dealers must resporidrbe3:00 p.m. (Hong Kong time) two
Business Days before settlement date).

We confirm that at the date of this Deposit Reqliksice the representations set out in Clause 6.1
of the Programme Agreement are true and accurati mmaterial respects.

Yours faithfully
For and on behalf of

Intesa Sanpaolo S.p.A.
acting through its Hong Kong Branch

Authorised Signatory
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SCHEDULE 8

Offer Notice
(Clause 4.3)

Currency:

Amount offered:

[Discounted Bid Rate] OR [Interest
Rate (as specified by you)] OR
[Interest Bid Rate (as specified by
us)J*:

Range (if applicable):

Relevant Screen Page (if applicable):

Deposit Date:
Maturity Date:

Tenor:

Number of Fixing Date (if applicable):

Interest Period(s) (if applicable):

Interest Calculation (if Floating Rate):

Put/Call Options:
Name of Dealer:
Name of Contact:
Telex No.:
Telephone No.:
Fax No.:

Clearing System:
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dollars]
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[Margin [plus] [minus] Interest Rate Basis]
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19 Clearing system Lodging [We shall arrange for lodging of the
Arrangements (if any): Certificate(s) with the Hong Kong Monetary
Authority as operator for the Central
Moneymarkets Unit Service MU
Servicd). Please hold the Certificate(s) to
our order at your Hong Kong office and
execute a lodging authority in our favour.]

[Please arrange for the Certificate(s) to be
lodged [by you / by the Issuing Agent] with
the Hong Kong Monetary Authority as
operator for the Central Moneymarkets Unit
Service (CMU Service").]

[The Certificates should be credited to our
account with the CMU Service.]*

20 CMU DvP Settlement available for the [Yes/ No]

issueX

21  Delivery Instructions (if any): [We shall arrange for collection of our
Certificates from you. Please hold our
Certificates to our order at your Hong Kong
office.]

22  This Offer is remain open for:

For and on behalf of

By:

* complete/delete as appropriate
XX This option can only be offered if the Lodgingéhnt and the Dealer will be able to arrange

DvP settlement in time (ie. Dealers must resporidrbe3:00 p.m. (Hong Kong time) two
Business Days before settlement date).
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To

From

C.C.

SCHEDULE 9

CMU Service - Lodging Authority From Issuer
(Clause 5.7)

[Date]
[Arranger] [Agent] [Dealer]
Intesa Sanpaolo S.p.A., acting through iad¢dKong Branch

Hong Kong Monetary Authority as operator of
The Central Moneymarkets Unit Service ("CMU Serljice

[HK$] [€] [US$] Certificates of Deposit

We refer to the [CURRENCY AND PRINCIPAL AMOUNTertificates of Deposit (the
"Certificates") due [ ] with deposit date | ] and inltiarepresented by a global
certificate with provisions to exchange for defivetcertificates each in denominations of
[HK$500,000] [€100,000] [US$100,000]].

We confirm that we are a member of the CMU Sergursuant to a CMU Membership
Agreement (the Membership Agreement) entered into between us and the CMU
Service and dated 12 January 1994 and are sulgjeittet terms of the Membership
Agreement and the CMU Rules (as referred to irMeenbership Agreement).

We acknowledge that you intend to lodge theifietes with the CMU Service and that
the terms of the Membership Agreement and the CMilgéRwill apply to the Certificates

and to all transactions and operations effectenlyin the CMU Service in relation to the
Certificates including transactions relating to iheégement, withdrawal or redemption of
the Certificates and in particular (but withoutilimy the generality of the foregoing):

3.1 that the CMU Service and its servants andtagee, with the limited exceptions
expressly provided in the Membership Agreementpmtefrom liability caused
directly or indirectly by the operation of the CMB&rvice and the CMU Service is
entitled without liability to act without further nquiry on instructions or
information or purported instructions or informaticeceived through the CMU
Service or otherwise in accordance with the CMU dadn(as defined in the
Membership Agreement);

3.2 that the CMU Service is under no liabilityaioy person (whether or not a member
of the CMU Service) as a result of any actual tagald defect or irregularity with
respect to any Certificate lodged with or heldhie CMU Service, any signature or
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purported signature appearing on any such Cetfieay disposition or purported
disposition of any such Certificate or any incotesisy of any such Certificate with
the details specified in respect of that Certificatthe CMU Service.

We authorise you on our behalf to do all sucts @and things and execute all such
documents as may be required to enable you fulbpterve and perform your obligations
under the Membership Agreement and the CMU Rulestarenter into any agreement
which you consider proper in connection with thegement with the CMU Service of the
Certificates, the holding of the Certificates ie tBMU Service and (unless another CMU
Member is for the time being appointed to act agngpagent of the Certificates on our
behalf) the redemption of the Certificates inclgd{but without limiting the generality of
the foregoing):

4.1 authenticating the Certificates (includinghauitication on withdrawal from the
CMU Service);

4.2 making payments in respect of the Certificditethe manner prescribed by the
CMU Rules.

We acknowledge that no further or other demangresentment for payment of the
Certificates shall be required than for the credithe Certificates to the relevant CMU
Accounts of CMU Members (whether acting on theimdvehalf or as paying agent) in
accordance with the CMU Rules and we waive theirement for any further or other
demand or presentment for payment.

We warrant that the Certificates have been tsneaccordance with (and lodging the
Certificates with the CMU Service will not be caarly to) all applicable laws, regulations,
orders, directives, requests or requirements (ihiaty regulations, orders, directives,
requests or requirements which do not have theefofclaw but which are generally
complied with by the persons to whom they are asiulrd).

These confirmations, warranties and acknowle@gesnare given for your benefit and for
the benefit of the CMU Service and its servants agehts.

Intesa Sanpaolo S.p.A.,
acting through its Hong Kong Branch

By:

Authorised Signatory

134



To

From

(A)

SCHEDULE 10

Central Moneymarkets Unit Service Lodging Agent's Widertaking
(Clause 5.7)

[Date]

Hong Kong Monetary Authority as operator of
The Central Moneymarkets Unit Service

[Lodging Agent]

We refer to the CMU Membership Agreement betwagmated [12 January 1994] (the
"Agreement’). Clause 1 of the Agreement shall apply to theerpretation of this
undertaking.

In consideration of your agreeing to our actasgodging agent for the [HK$] [€] [US$]
Global Certificate of Deposit (([CMU Certificate Niner]) representing [ ] definitive]
Certificates of Deposit with denominations of [HKIE000] [€100,000] [US$100,000]
eachanddue[ ] (th€MU Instrument(s)") issued or accepted by the Principals listed
in Schedule 1 (each &fincipal") we hereby represent and warrant that we havesi rodod
from each of the Principals an acknowledgement auttiority in the terms set out in
Schedule 2.

We undertake to inform you immediately if we $®#0 act as lodging agent for the CMU
Instrument(s). This Undertaking shall survive teemination of the lodging agent's
membership with the CMU system.

SCHEDULE 1

Principal

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch

SCHEDULE 2
Acknowledgements and Authorities of Principal
An acknowledgement by the Principal, expregsdak in favour of the Monetary Authority

(the 'MA™) and its servants and agents, that the termseo€MU Membership Agreement
and the CMU Rules (as defined in the CMU Membergkgpeement) will apply to the
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(B)

©

CMU Instrument(s) specified in paragraph 2 abovekvis lodged with the CMU Service
and to all transactions and operations effectealyin the CMU Service in relation to the
CMU Instrument(s), including transactions and opens relating to the lodgement,
withdrawal or redemption of the CMU Instrument(s)dain particular (but without
limitation the generality of the foregoing):

0] that the MA and its servants and agents aré e limited exceptions expressly
provided in the CMU Membership Agreement, exemputrirliability caused
directly and indirectly by the operation of the CNBgrvice and the MA is entitled
without liability to act without further enquiry oimstructions or information or
purported instructions or information received tlgb the CMU Service or
otherwise in accordance with the CMU Manual;

(i) that the MA is under no liability to any persgwhether or not a member of the
CMU Service) as a result of any actual or allegefédt or irregularity with respect
to any CMU Instrument(s) lodged with or held in ®&IU Service, any signature
or purported sighature appearing on any such CMititdment(s), any disposition
or purported disposition of any such CMU Instrunfgnor any inconsistency of
any such CMU Instrument(s) with the details spedifin respect of that CMU
Instrument in the CMU Service.

An authority for the CMU Member on behalf o&tRrincipal to do all such acts and things
and execute all such documents as may be requiredable the CMU Member fully to
observe and perform its obligations under the CMéhership Agreement and the CMU
Rules and to enter into any arrangement which th®JQVember considers proper in
connection with the lodgement with the CMU Servafethe CMU Instrument(s), the
holding of the CMU Instrument(s) in the CMU Servarad (unless another CMU Member
is for the time being appointed to act as payingnagf the CMU Instrument(s) on behalf
of the Principal) the redemption of the CMU Instemt(s), including (but without limiting
the generality of the foregoing) authorities foe t€MU Member on behalf of the
Principal:-

0] to issue and authenticate the CMU Instrument(sjcluding issue and
authentication on splitting and, where necessamywithdrawal from the CMU
Service);

(i) to make payments in respect of the CMU Instemis) in the manner prescribed by
the CMU Rules.

An acknowledgement by the Principal that naHer or other demand or presentment for
payment of the CMU Instrument(s) shall be requitkdn the credit of the CMU
Instrument(s) to a CMU Account of a CMU Member (ier acting on its own behalf or
as paying agent) in accordance with the CMU Ruhesaawaiver by the Principal of any
further or other demand or presentment for payment.
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Authorised Signature(s) / Company chop

137



SCHEDULE 11

Form of letter of appointment of an additional Deaér
(Clause 11.1.2)

[Letterhead of Intesa Sanpaolo S.p.A., Hong KongnBh]

[Name and address of the new Dealer]
[Date]
Dear Sirs

We refer to the HK$15,000,000,000 Programme Depdgiteement (the Programme
Agreement) dated [ ] and made betwedrda Sanpaolo S.p.A. acting through its Hong
Kong Branch, Intesa Sanpaolo S.p.A. as Arrangercarain Dealers named therein. The purpose
of this letter is to confirm your appointment afaaler for the purposes of the Programme
Agreement [in relation only to the Series descrilmethe Annex to this letter], in consequence of
which we and you will be bound, with any necessamnsequential amendments, as if you had been
a party to the Programme Agreement in the capatigdyDealer [in relation to such Series].

Yours faithfully

[Name]

[Title]

Intesa Sanpaolo S.p.A.,

acting through its Hong Kong Branch

We confirm that (1) we accept our appointment &ealer for the purposes of the Programme
Agreement [in relation only to the Series describethe Annex to this letter] and (2) we have
received a copy of the Programme Agreement andrtai@eto you to be bound by its terms. We
shall act initially through the following office,nd our address (and associated telex and fax
numbers and attention details) for the purpos&danise 10.1.2 of the Programme Agreement is as
follows:

Address: [ ]
Telex: [number and answerback]
Fax: [ ]

Telephone: [ ]
Attention: [ ]
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[Name]
[Title]
[Name of the new Dealer]

[(Annex, setting out details of the relevant Selies
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SCHEDULE 12

Form of Syndication Agreement
(Clause 4.4)

SYNDICATION AGREEMENT
Dated

relating to an issue of
[HK$] [€] [US$] [Fixed] [Floating Rate] [Discounted] [Range] Negotiable
[Hong Kong Dollar] [euro] [United States Dollar] Certificates of Deposit
due [ ]

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch
as Issuer

and

[ ]
Lead Dealer[,/and] [Issuing Agent] [,/and] [PayingAgent] [and Reference Agent]

and

THE BANKS AND FINANCIAL INSTITUTIONS NAMED HEREIN
as Syndicate Dealers

STEPHENSON HARWOOD & LO
18th Floor, Edinburgh Tower
The Landmark
15 Queen's Road Central
Hong Kong

Tel: (852) 2868 0789

Fax: (852) 2868 1504
Ref: OMC/MSR/Y2000H
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SYNDICATION AGREEMENT
Dated:
BETWEEN

D) INTESA SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branch;

(2) [ 1(inits capacity ad tad Dealer'[,/and] "Issuing Agent[,/and] "Paying Agent' [and
"Reference Agent])];

3) [Name Syndicate Dealers] (th&yhdicate Dealer).
RECITALS

(A)  The Issuer and the parties named therein ad\trenger and the Dealers named therein
entered into a HK$15,000,000,000 Programme Depapgitement dated [ ] September
1999 (the Programme Agreement).

(B) This Agreement constitutes a Syndication Agreetmpursuant to Clause 4.4.2 of the
Programme Agreement evidencing the agreement oStimelicate Dealers to purchase
certificates of deposit to be issued by the Issuer.

1 INTERPRETATION

1.1  Definitions: Terms defined and references construed in thgr@mme Agreement shall,
unless the context requires otherwise, have thes sapanings and construction in this
Agreement.

1.2  Syndication Agreement: This is a Syndication Agreement for the purpose€lause
4.4.2 of the Programme Agreement.

2 SYNDICATION

2.1  Acknowledgement of Obligations: Each of the Syndicate Dealers which is not ayead
Dealer under the Programme Agreement confirms itheas received a copy of the
Programme Agreement, has carefully reviewed itseria and undertakes to be bound by
the terms of the Programme Agreement for the pepa$ the Syndication referred to
below.

2.2  Terms of Issue: The Series constituting the Syndication agreetbuthis Agreement will
be issued on the following terms:-

2.2.1 Currency: [Hong Kong dollars] [euro] [United States dollars

2.2.2 Aggregate Principal Amount: [HK$] [€] [US$];
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2.2.3 Deposit Date:

2.2.4 Maturity Date:

2.2.5 Tenor:

2.2.6 Interest Rate Basis: [Discounted/Fixed Rate/Floating Rate/Range Rate];

2.2.7 Discounted Bid Rate (if Discounted Certificate):

2.2.8 Deposit Price (if Discounted Certificate):

2.2.9 Interest Rate (if Fixed Rate Certificate):

2.2.10 Interest Rate Basis/Margin (if Floating Rate Certifcate):

2.2.11 Interest Calculation (if Floating Rate): [Margin [plus] [minus] Interest
Rate Basis]
[Interest Rate Basis minus Margin]

2.2.12 Base Rate/Multiple Rate (if Range Certificate):

2.2.13 Range (if Range Certificate):

2.2.14 Expected number of Fixing Dates (if Range Certificee):

2.2.15 Relevant Screen Page (if Floating Rate/Range Ceiitihte):

2.2.16 Interest Period (if Fixed/Floating Certificate):

2.2.17 Deposit Price (if Interest Bearing Certificate):

2.2.18 Day Count Fraction:

2.2.19 Series No.:

2.2.20 Put Option:  [Not] Applicable

2.2.21 Call Option: [Not] Applicable

2.2.22 First Option Exercise Date:

2.2.23 Second Option Exercise Date:
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2.3

2.4

2.5

2.6

2.2.24 Initial form of Certificates: Global Certificate in the form set out in the
Schedule to this Agreement.

2.2.25 Clearing System Lodging Arrangements (if any):
2.2.26 Clearing System:

2.2.27 CMU DvP settlement available for the issuefYes/No].
2.2.28 Issuing Agent(s) (if any):

2.2.29 Paying Agent(s) (if any):

2.2.30 Reference Agent(s) (if any):

Deposit Amounts: Each of the Syndicate Dealers severally agrees)eterms set out in
this Agreement and the Programme Agreement, to rbesits with the Issuer on the
Deposit Date in the aggregate principal amounbgetfgainst its name at the end of this
Agreement.

Appointment of Dealers: Each Syndicate Dealer which is not an existingl®reunder
the Programme Agreement is appointed as an additibealer in respect of the
Programme Agreement for the purposes of the reteSgndication, the subject of this
Agreement. Accordingly, such appointment shalkeda be effective from the date falling
after the relevant Deposit Date except that theesgmtations, warranties, undertakings
and indemnities of the Issuer, the Agents and thadbs (including the Syndicate Dealers)
in the Programme Agreement and in this Agreemegit sbntinue in full force and effect
in accordance with their terms in respect of thedsgation the subject of this Agreement.

Obligations Several: The obligations of the Syndicate Dealers undierAlgreement and
the Programme Agreement are several. The failua@y Syndicate Dealer to perform its
obligations under this Agreement and the Programimeeement shall not affect the
obligations of the other Syndicate Dealers towanttter Syndicate Dealers nor shall any
Syndicate Dealer be liable for the failure of amottsyndicate Dealer to perform its
obligations under this Agreement or the Programmgee@ément.

Force Majeure: Notwithstanding anything contained in this Agrest) the Lead Dealer,
on behalf of the Syndicate Dealers, may by notidhé¢ Issuer terminate this Agreement at
any time before the time on the Deposit Date whegment would otherwise be due to the
Issuer hereunder in respect of the Certificatds the opinion of the Lead Dealer, upon the
instructions of the Syndicate Dealers representiraggregate 50 per cent. or more of the
principal amount of the Deposits to be made purtsicathis Agreement:

2.6.1 there has occurred any change in nationahternational monetary, financial,
political or economic conditions or currency excapamates or foreign exchange
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controls as would in its view be likely to prejueimaterially the success of the
offering and distribution of the Certificates iretprimary market or dealings in the
Certificates in the secondary market;

2.6.2 there has come to the notice of the Leaddbea any Syndicate Dealer any
material breach of, or any event rendering untruénoorrect in any material
respect, any of the warranties and representationtained in Clause 6 of the
Programme Agreement or any material failure to qrenfany of the Issuer's
undertakings or agreements in this Agreement oPtbgramme Agreement;

2.6.3 any of the conditions specified in Clausé this Agreement has not been satisfied
or, if unsatisfied, waived by the Lead Dealer,

and, upon notice being given, the parties to tljee@ment shall (except for the liability of
the Issuer in relation to expenses as providedlauses 5.9 (Lodging costs) and 13.5
(Expenses and Stamp Duty) of the Programme Agreearah except for any liability
arising before or in relation to such terminatidm® released and discharged from their
respective obligations hereunder.

3 CONDITIONS PRECEDENT

The Deposits to be made pursuant to this Agreestait not be made unless the Lead Dealer has
received, and has confirmed to the Issuer, to ¢hevant Agents (if any) and to the Syndicate
Dealers that it has received, in form and substaatisfactory to it in all respects, on behalhef
Syndicate Dealers, the following documents:

[to be inserted if applicable]
4 INCORPORATION OF TERMS OF PROGRAMME AGREEMENT
The terms of Clauses 13.2 (Assignment), 13.3 @alrivalidity), 13.4 (Counterparty) and 14

(Governing Law and Jurisdiction) of the Programmgre®ment shall also apply, with any
necessary consequential amendments, to this Agréeme

IN WITNESS WHEREOF the parties hereto have caukisdAgreement to be duly executed the
day and year first above written.

The Issuer

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch

By:
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As Lead Dealer[,/and] [Issuing Agent[,/and] Payigent [and Reference Agent]

By:

As Syndicate Dealers Deposit Amounts
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SCHEDULE 13

Agency Agreement

AGENCY AGREEMENT

Dated[ ]

in relation to a HK$15,000,000,000
Certificate of Deposit Programme

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch
as Issuer

and

[ ]
as [Issuing Agent] [Paying Agent] and [Reference Amnt]

STEPHENSON HARWOOD & LO
18th Floor, Edinburgh Tower
The Landmark
15 Queen's Road Central
Hong Kong

Tel: (852) 2868 0789

Fax: (852) 2868 1504
Ref: OMC/MSR/Y2000H
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AGENCY AGREEMENT
Dated
BETWEEN

D) INTESA SANPAOLO S.p.A. (the 'Issuer"), acting through its Hong Kong Branch, 33rd
Floor, Edinburgh Tower, The Landmark, 15 Queen'adR@entral, Hong Kong; and

2 any person so appointed under an Agency Appant Agreement in its capacity as
Issuing Agent, Paying Agent or (as the case mayReé@rence Agent for the Programme
Agreement described below.

RECITALS

(A) Pursuant to a Programme Deposit Agreement d@ted ] September 1999 (the
"Programme Agreement) the Dealers are willing to provide to the Issaerevolving
certificate of deposit issuance programme for ttaking of deposits to be evidenced by
certificates of deposit issued from time to timethg Issuer, which will have a total face
amount outstanding at any time of not more than HiK®00,000,0000 (or its Equivalent
Value in € or US$), or such greater amount as neagidgreed pursuant to the Programme
Agreement, in aggregate, denominated in Hong Katigid, euro or United States dollars,
upon the terms and subject to the conditions seindhe Programme Agreement.

(B) The Certificates issued on or after the datethi§ Agreement will be issued in the
denominations of HK$500,000, €100,000 or US$100,00definitive or global form
substantially in the forms set out in Schedule? &nd 3, as the case may be, (or the
Annexes thereto) to the Programme Agreement.

(© The Issuer may appoint any persons to act ynadithe capacities of the Agents for the
purposes of a particular Series under an Agencyofpment Agreement entered into
separately between the issuer and that personthdfuthe Issuer may agree with the
Agents and any Dealer(s) terms on which the Issugy issue Certificates directly to
that/those Dealer(s) pursuant to which the Issudr make payments and interest
calculations directly (without any Agents) and thd3ertificates will still be treated as
Certificates for the purposes of the Programme Ament.

NOW IT IS HEREBY AGREED as follows:-

1 DEFINITIONS

1.1 Terms in Programme Agreement: Terms and expressions defined in the Programme
Agreement shall have the same meanings in this ehgeat except where the context

otherwise requires.

1.2 Interpretation: Reference to a Clause or Schedule are, unlesgdhtxt requires
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otherwise, to a Clause of, or a Schedule to, tigieAment.

2 APPOINTMENT OF ISSUING AGENT

The Issuer hereby appoints each person party &gancy Appointment Agreement as an "Issuing
Agent" at its office specified in the relevant AggrAppointment Agreement as its Issuing Agent
(the 1ssuing Agent’) either in respect of the Programme generalljnarespect of a particular
Series and the Issuing Agent agrees to act asghig agent in respect of the Certificates upen th
terms and subject to the conditions set out inAlgieement and any relevant Agency Appointment
Agreement. The Issuing Agent shall have the poardsauthority granted to and conferred upon
it by this Agreement and such further powers antiaity, acceptable to it, to act on behalf of the
Issuer as the Issuer may hereafter grant to oecamon it.

3 CUSTODIAN

3.1  Custodial Terms: The Issuing Agent shall act as custodian for 8suér in respect of
unauthenticated Certificates and for each of thal@se on the following terms:-

3.1.1

3.1.2

3.1.3

3.14

3.1.5

The Issuing Agent shall, without paymentwther consideration by the Issuer,
hold in safe custody the physical stock of any tmenticated Certificates
maintained by the Issuer generally or, as the samgebe, in respect of a particular
Series pursuant to Clause 5.3 of the Programmeefwgat.

The Issuing Agent shall, unless otherwisgrircted by the Dealer concerned, keep
all Certificates issued pursuant to the Programmgeedment generally or, as the
case may be, in respect of a particular Seriesvehridh are not lodged with a
Clearing System, in safekeeping in a manner apaigpior negotiable Certificates
payable to bearer.

The Issuing Agent shall, at or about 4:00. §Hong Kong time) on each relevant
Deposit Date, make available at its office for ection by each Dealer safe custody
receipts (each &Receipt’) for the Certificates purchased by such Dealénahich
are not lodged with a Clearing System in respeatfuth the Issuing Agent is
instructed or required to keep in safekeeping asiged in Clause 3.1.2 above.

Upon each Interest Payment Date and the ridatDate of any Certificate or
Certificates held by the Issuing Agent for any ealhe Issuing Agent shall duly
present the same for payment and shall accouhetBeéaler concerned (subject to
such Dealer having produced the relevant Receipguoh other authorisation as
the Issuing Agent may reasonably require) for timoant received by it on the
relevant Interest Payment Date or Maturity Date¢hascase may be.

The Issuing Agent shall keep or cause tokéygt such books, records and
statements as may be necessary to give a cometetedrof all Certificates held by
it on behalf of the Dealers.
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3.2

4.1

4.2

4.3

Limit of Custodial Obligations: The Issuing &g shall not be required pursuant to this
Agreement to hold any Certificates as custodian doron account of any person
whatsoever other than the Dealers and shall be letehyp discharged by the delivery of
any Certificate or by the payment on the Maturigt®of the amount to be paid in respect
of any Certificate to the Dealer on whose behalf ertificate was held by it.

ISSUING OF CERTIFICATES

Execution of Certificates: Each Certificate issued under the Programme Ageeéeshall

be executed manually or in facsimile (or if a GloBartificate, as a deed) on behalf of the

Issuer by duly authorised persons. If any autkedrignatory of the Issuer whose signature
shall appear on any Certificate shall cease to bagh authority before such Certificate is

duly issued, the obligations of the Issuer undir Algreement, and under the Certificates
shall be valid for all purposes as if such autlydrdd remained in force at all relevant times.
The Issuer may change the name of the person wéigeature is to be used on the

Certificates to bind the Issuer, by deliveringhe tssuing Agent no later than 14 Business
Days before the proposed Deposit Date for any Sefi®eposits in respect of which such

signature is to be used, a copy certified by alc@fiof the Issuer of the authorisation by the
Issuer of such person as a signatory.

Sufficient Stocks: The Issuer shall ensure that the Issuing Agent diaall times a
sufficient stock of executed but unauthenticatedifdmtes of the types necessary for the
purposes of issuing each relevant Series and @goement Certificates provided always
that the Issuing Agent complies with its obligatiomder Clause 3.1.1 above.

Notification of Issue: The Issuer shall send a copy of each agreemanake a Deposit
under the Programme Agreement (following on a Depoequest Notice or Offer Notice
or otherwise as the case may be) to the Issuingt®ayel each such copy shall constitute an
irrevocable authority by the Issuer to the Issufgent to complete or cause to be
completed Certificates up to the aggregate faceuatngpecified in such agreement by
inserting the following:-

4.3.1 the currency and principal face amountsioh<Certificates;
4.3.2 the Deposit Date of such Certificates;

4.3.3 in the case of a Fixed Rate Certificate,Itherest Bid Rate and the Day Count
Fraction, in the case of a Floating Rate Certiicdahe calculation method, the
Margin, the Day Count Fraction and whether HIBORI®OR or EURIBOR is by
reference to "Reuters" or "Telerate" or any by ptheethod, in the case of
Discounted Certificates, the Discounted Bid Rated & the case of Range
Certificate, the calculation method, the Base RagMultiple Rate and the Range;

4.3.4 the Interest Payment Dates applicabrith Certificates;
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4.4

4.5

4.6

4.7

4.3.5 the Series number;

and to activate such Certificates by authenticagingh Certificates at or about 3:00 p.m. on
the Business Day before the Deposit Date spedifisdch Certificates.

If the Issuing Agent does not have a sufficientypf duly executed but unauthenticated
Certificates for the purpose of any relevant Seitieshall immediately notify the Issuer
accordingly.

Issue: The completion of the matters referred to in Céads3 above shall constitute the
issue of such Certificates.

Lodgement and/or Delivery: Immediately following such issue, if the Certifiea are
initially represented by a Global Certificate oiDiéfinitive Certificates are to be held by
one or more Clearing Systems, such Certificate badodged directly with the CMU
Service or delivered to a Common Depository, as@pjate, by the Issuer, the Arranger
or a Dealer, as the case may be by the time atigeimanner required by the relevant
Clearing System or Common Depository. If DefirgtiCertificates are issued which are
not to be held in a Clearing System, such Certiéieahall be held in safe custody by the
Issuing Agent to the order of the Issuer as thaletobf such Certificates. In this case, the
Issuing Agent shall (provided that the relevant IBesa have complied with their
obligations to make payment for the relevant Cegtes pursuant to Clause 9.2 of the
Programme Agreement) either make available affitses specified in this Agreement not
later than 4:00 p.m. on the relevant Deposit Datecbllection by each Dealer such
Certificates or hold such Certificates in safe odgtin the manner provided by Clause
3.1.2 above to the order of such Dealer, agairistailg of safe custody receipts therefor, in
accordance with the instructions of such Dealen(asied to the Issuing Agent by such
Dealer). No Certificate will be mailed to or othése delivered in connection with a sale to
any location within the United States or its poss®ss.

DvP Settlement:If the Certificates are to be lodged into the CEétvices:

4.6.1 The Issuing Agent shall arrange for settlenaé any delivery and purchase of an
interest in a Series comprising the whole of avaai¢ Dealer's interest in a Series to
be effected through the "delivery against payméantflity operated by the CMU
Service if so requested by that Dealer before 1@:6@ on the second Business
Day before the relevant Deposit Date.

4.6.2 The Issuing Agent shall also use its bdsttsfto give effect to Clauses 5.11 and
5.12 of the Programme Agreement.

Notification: The Issuer shall notify the Issuing Agent (or pnacthat the Issuing Agent is
notified) as soon as practicable if for any reasoyn proposed issue of Certificates notified
to the Issuing Agent is not to take place. In smgh case the relevant Certificates shall not
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4.8

4.9

4.10

thereafter be lodged directly with the CMU Servicelelivered to a Common Depository
or delivered to the Issuing Agent as specified lmu€e 4.5 above. If any such Certificates
have been completed the Issuing Agent shall destooih Certificates and furnish the
Issuer and, if applicable, the Paying Agent wittedificate of destruction.

Shortfalls: If for any reason (other than due to wilful defaad negligence of the Issuing
Agent) there shall be a shortfall in the amountollshould have been paid to the Issuing
Agent by or on behalf of any Dealer pursuant tau€4a9.2 of the Programme Agreement
on any Deposit Date and the amount paid by thdarigsfigent to the Issuer in respect
thereof then the Issuer shall be obliged to reirbtine Issuing Agent for such shortfall and
the Issuing Agent shall be entitled to hold thetiieates corresponding to such shortfall
for its own account. The Issuer shall pay theitgggent interest for the period from and
including that Deposit Date up to but excluding Biesiness Day upon which the issuing
Agent receives such reimbursement on an amountgmonding to such shortfall
calculated on the basis of a year of 365 daykeiturrency is Hong Kong dollars, or 365 or
366 days, if the currency is euro, or 360 daytefcurrency is United States dollars, at a
variable interest rate equal to the Issuing Ageatst of funds during the relevant period, as
certified by the Issuing Agent to the Issuer. Teéermination of such rate of interest and
the amount of interest payable by the Issuer putsteathis sub-clause by the Issuing
Agent shall in the absence of manifest error orfadl be final and conclusive. Upon such
reimbursement the Issuing Agent shall, if able,cpre the cancellation of the relevant
Certificate.

Confirmation of Details of Issue:The Issuing Agent shall, within 15 Business Ddysra
any issue of Certificates (including replacemenitieates), deliver to the Issuer and, if
applicable, the Paying Agent a certificate spenyi

4.9.1 if Definitive Certificates have been issube, serial numbers and Series number of
the Certificates completed and authenticated tand delivered or kept in safe
keeping by it to or to the order of the Dealersspant to Clause 4.5 above (and
whether any of the Definitive Certificates have mdedged with a Clearing
System),

4.9.2 the Deposit Date, Maturity Date, InterestrRant Dates and Discounted Bid Rate
or Interest Bid Rate and/or HIBOR or LIBOR or EURIB and Margin or the
Range and the Fixing Rate Source Screen Page amdpected number of Fixing
Dates, as the case may be, of those Certificatks an

4.9.3 the number (if any) of Certificates which &aveen spoiled before issue and
cancelled.

Wastage: The Issuer takes the sole risk of the wastage adfifiCates as a result of

administrative or operational errors during thecpss of their completion for issue
pursuant to this Clause (except in the case ofigergte or misconduct on the part of the
Issuing Agent).
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5.1

5.2

5.3

5.4

6.1

Instructions by Authorised Persons: Any instructions given to the Issuing Agent
pursuant to Clause 4.4 above to complete, auttaatand issue Certificates shall be given
by any person who has been designated in an atytbbthe Issuer (a certified true copy of
which has been supplied to the Issuing Agent andespect of which no notice of
revocation has been received by the Issuing Agestd person authorised to give such
instructions. The Issuing Agent shall have no oespbility to the Issuer to determine
whether the person giving such instructions isaict fa person so authorised if his name
(and, if appropriate, signature) corresponds tobiberd resolution or power of attorney
most recently so delivered to the Issuing Agentstmall incur no liability to the Issuer in
acting upon any such instructions which it believegood faith to have been given by a
person so designated in such board resolutionwepof attorney.

ISSUING OF REPLACEMENT CERTIFICATES

Replacement:The Issuing Agent shall issue any replacementfi@ates to be issued in
place of Certificates which have been lost, stotentjlated, defaced or destroyed.

Conditions to Replacement:The Issuing Agent shall not issue any such rephece
Certificates unless and until the applicant thee&hall have:-

5.2.1 paid the expenses, and any registratiompsta other tax duty or charge incurred
or payable in that connection;

5.2.2 furnished the Issuing Agent with such evadersecurity, indemnity and otherwise
as the Issuer may, in its discretion, require; and

5.2.3 surrendered any such Certificates whichrarélated or defaced.

Cancellation: The Issuing Agent shall cancel any such mutilatedefaced Certificates
replaced and shall inform the Issuer and, if apblie, the Paying Agent of the serial
number and Maturity Date of any replacement Cedtés issued and the serial number and
Maturity Date of the replaced Certificates.

Issue and Delivery of Replacement®2romptly upon the request of, and upon payment by,
the Holder or Holders thereof of all out-of-pocksipenses of the Issuer and the Issuing
Agent, the Issuing Agent shall complete and autbata such replacement Certificates and
the Issuing Agent shall thereupon release and/dtensaich Certificates available for
collection at the offices of the Issuing Agent sfied in this Agreement as such Holder or
Holders shall direct.

EXCHANGE OF GLOBAL CERTIFICATE

Notification of request for Definitive Certificates: The Paying Agent, on receiving
notice in accordance with the terms of the Globaittiicate that its Holder requires to
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6.2

6.3

v

exchange the Global Certificate, or an interesit,irfor Definitive Certificates, shall
forthwith notify the Issuer of such request.

Exchange:At least 14 days before any Exchange Date, theetssill deliver or procure
the delivery of Definitive Certificates in an aggate principal amount equal to the
outstanding principal amount of the Global Ceréfesor such lesser interest in the Global
Certificate which is to be exchanged to or to th#eo of the Paying Agent. The Paying
Agent (or its agent on its behalf) shall make thefifiitive Certificates available for
exchange against the Global Certificate in accardawith the terms of the Global
Certificate. If the Global Certificate is not te bxchanged in full, the Paying Agent shall
endorse, or procure the endorsement of, a memanmamduhe principal amount of the
Global Certificate exchanged in the appropriateefole to the Global Certificate and
shall return the Global Certificate to the Holde©@n exchange in full of the Global
Certificate the Paying Agent shall cancel it afidoi requested by the Holder, return it to
the Holder.

Direct Rights: The Paying Agent shall use all reasonable effartgive effect to the
provisions set out on Global Certificates relatiogexchanges of interests in that Global
Certificate for Direct Rights.

APPOINTMENT OF THE PAYING AGENT

The Issuer hereby appoints each person party Agancy Appointment Agreement as a "Paying
Agent" at its office specified in the relevant AggrAppointment Agreement above as its Paying
Agent (the Paying Agent) either in respect of the Programme generallyinorespect of a
particular Series and the Paying Agent hereby agteeact as paying agent in respect of the
Certificates upon the terms and subject to the itiong set out on this Agreement and any relevant
Agency Appointment Agreement. The Paying Agentldtave the powers and authority granted
to and conferred upon it hereby and such furthergpe and authority, acceptable to it, to act on
behalf of the Issuer as the Issuer may hereafgtgo or confer upon it.

8

8.1

8.2

PAYMENT

Payment by Issuer:In order to provide for the payment at maturitytiod Discounted
Certificates and the principal of, and interest ttve, Fixed Rate Certificates, the Floating
Rate Certificates and the Range Certificates caimgrieach Series as the same shall
become due, the Issuer shall unconditionally patheoPaying Agent (at such bank or
banks as the Paying Agent shall previously haviiedto the Issuer) by 10:00 a.m. (local
time in the place of payment) on the Interest PaytrDate or the Maturity Date (as the case
may be) and in Same Day Funds an amount in Hongy Kloflars, euro or United States
dollars, as the case may be sufficient (togethér sy amount then held by the Paying
Agent which is available for such purpose) to nadlggayments due on such Certificates on
such date.

Payment by Paying Agent:Subject to the payments referred to in Claus@Bdve being
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8.3

8.4

duly made in respect of the Certificates compriging Series, the Paying Agent shall, and
the Issuer authorises and directs the Paying Aigeipay or cause to be paid on behalf of
the Issuer on or after the Maturity Date or, asddéiee may be, the Interest Payment Dates
applicable thereto the amounts due to be paid om @ate in accordance with the terms of
such Certificates and in the manner provided is &dreement. The Paying Agent shall
also pay or cause to be paid on behalf of the issmue deposits, together with any interest
accrued thereon, becoming payable under the eadgmption provisions in the
Conditions on the Certificates (or any earlier date which repayment is required).
Payment shall be made by means of cheques atfibe of the Paying Agent or by such
other method which accords with practice for paytmenthis type at the time of payment.
References in this Agreement to principal and egeishall be deemed to include any
additional amounts payable in accordance withe¢hmg of the Certificates.

Rollovers

8.3.1 If the Deposit Date of any Series is alddadurity Date or an Interest Payment
Date of any Certificates in the same Currency amdsauing Agent has been
appointed in respect of such Series, the Issuablyarrevocably authorises the
Paying Agent to apply so much of the total amoeotived by the Issuing Agent
from the Dealers in respect of all Certificatedéopurchased on that date by such
Dealer pursuant to the Programme Agreement asiessary to enable the Paying
Agent to make payment in full in respect of all fmates falling due on that
Maturity Date or in respect of interest to be paidsuch Interest Payment Date, as
the case may be, and where the total amount siveelcéom such Dealers is
insufficient for that purpose, the Issuing AgendaPaying Agent shall apply
towards that purpose the total amount so received.

8.3.2 Where the total amount received by the mgsuhgent from such Dealers as
aforesaid is in excess of the amount required tagmied on such Deposit Date
pursuant to Clause 8.3.1, or if such Deposit Dateot also a Maturity Date or an
Interest Payment Date in relation to any of thetifeates, such excess amount or
(as the case may be) such total amount shall k& Ipaithe Issuing Agent in
accordance with Clause 9.2 of the Programme Agreeme

Insufficient Funds: If for any reason (other than negligence or misicah on the part of
the Paying Agent or the servants or agents ahig) amounts received by the Paying Agent
pursuant to this Clause are insufficient to satéhclaims in respect of all payments then
due on the Certificates, the Paying Agent shallbgoobbliged to pay any such claims until
the Paying Agent has received or has had madeablaiio its order the full amount of the
moneys then due and payable in respect of suclfiCaes. If, however, the Paying Agent
shall make payment on the Certificates beforestreaeived or has had made available to
its order the amount so paid, the Issuer agredlswidh on demand to pay to the Paying
Agent, in addition to the amount which should hbeen paid hereunder, interest for the
period from and including the day of such paymegntaibut excluding the Business Day
upon which the Paying Agent receives such reimimoesg on an amount corresponding to
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8.5

8.6

8.7

9.1

such shortfall calculated on the basis of a yed6& days, if the currency is Hong Kong
dollars, or 365 or 366 days, if the currency isogwr 360 days, if the currency is United
States dollars, at a variable interest rate equile Paying Agent's cost of funds during the
relevant period, as certified by the Paying Agenthie Issuer. Until such reimbursement
the Paying Agent shall hold the Certificates cgroesling to such shortfall for its own
account. The determination of such rate of inteagsl the amount of interest payable
pursuant to the foregoing sentence by the PayingnfAghall in the absence of manifest
error or bad faith be final and conclusive.

Late Payment: Without prejudice to the obligations of the Isstemake payments in
accordance with the provisions of Clause 8.1, yhpant of the appropriate amount shall be
made by or on behalf of the Issuer later thanithe,tbut otherwise in accordance with the
provisions, mentioned in such Clause, the Payingmwill still act as paying agent of the
Issuer for the Certificates and will make or caieske made payments as provided herein.

No US Payment:In no event shall any payment be made, whethendiy, or electronic
transfer, to an address or account in the UnitedeStof America or its territories or
possessions.

Clearing System Records Conclusivdf, and for so long as, a Certificate is lodge thve
Clearing System, the records of that Clearing Systkall be conclusive evidence of the
identity of the persons to whose accounts inteliastisat Certificate are credited and the
principal amount(s) of the interest(s) and of thertificates represented by a Global
Certificate. Save in the case of manifest erta,Raying Agent shall be entitled to rely on
any CMU Instrument Position Report (as definedha €CMU Rules and if the Global
Certificate is held by the CMU Service) or any othelevant statement if the Global
Certificate is held by another Clearing Systemtaf identities and interests of persons
credited with interests in the Certificates.

ENDORSEMENT AND CANCELLATION
Endorsements:

9.1.1 The gross amount of interest and the adiatel of payment of interest in respect of
each Interest Period and each Interest BearingfiCat¢ which is not lodged with
the CMU presented to the Paying Agent by or on lhelfisthe Holder thereof shall
be endorsed on the reverse of each such Certiferatesigned by an authorised
signatory of the Paying Agent.

9.1.2 If, and for so long as, a Certificate is ledgvith the CMU Service the Paying
Agent shall pay any amounts due to be paid on sdereof the Certificates at
Maturity or any amounts of principal and interes¢en an Interest Payment Date,
as the case may be, to the person(s) for whoseuaifsd interest(s) in the
Certificate is/are credited by the CMU Service ahdll not endorse the Certificate.
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9.2

9.3

9.4

10

10.1

10.2

10.3

9.1.3 For certificates held within the CMU servicepon receiving reasonable
notification from the CMU Service and/or the Issaad/or any relevant lodging
agent in respect of any Certificate that such @eate is to be withdrawn from the
CMU Service, the Paying Agent shall use all reabttnandeavours to ensure that
the Certificate is endorsed in respect of all paysef interest and/or principal
that have been made in respect of that Certifiadiide that Certificate has been
lodged with the CMU Service.

Cancellation: All Certificates which are surrendered to the Rgyhgent for payment on
or after their Maturity Date shall be cancelledtiaith by the Paying Agent who shall as
soon as reasonably possible and in any event wibirdays after the date of such
cancellation furnish the Issuer with a certificateertificates stating the serial numbers of,
and the amount paid in respect of such Certificatégon receipt of instructions from the
Issuer the Paying Agent shall destroy the cancdlledificates in its possession and
furnish the Issuer with a destruction certificaséimg the serial numbers of the Certificates
in numerical sequence.

Records: The Paying Agent shall keep a full and completeore of all Certificates and
payments of interest in respect thereof and shalkemsuch record available at all
reasonable times to the Issuer at the principadefbr the time being in Hong Kong of the
Paying Agent.

Presentation of Original Certificates: Whenever any Certificate alleged to have been lost
stolen or destroyed in replacement for which a @m#tificate has been issued shall be
presented to the Paying Agent for payment or exgbarthe Paying Agent shall
immediately send notice thereof to the Issuer.

CMU SERVICE

Membership of CMU: The Paying Agent confirms that it is a member ld CTMU
Service pursuant to a CMU Membership Agreemelethbership Agreement) and is
aware of and bound by the terms of the CMU Rules.

Lodging Agents: The Paying Agent may be authorised to lodge amigSef Certificates
with the CMU Service as Lodging Agent on behalfta Issuer (as such term is defined in
the CMU Rules) and if such Certificate(s) are sigkd, will be nominated as paying agent
to receive notification from the CMU Service in pest of interests in the Certificates
credited to Account Holders with the CMU Servicapto the Interest Payment Dates and
Maturity Date, as the case may be, of the Certédea

Terms of Lodgment: It is understood that, once any Certificates adgéd with the CMU
Service, the terms of the CMU Rules will apply tels Certificates and to all transactions
and operations effected through the CMU Servigeliation to such Certificates including
transactions relating to the lodgement, withdraavatdemption of such Certificates and in
particular (but without limiting the generality tife foregoing):-
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10.4

10.5

10.6

10.3.1 that the CMU and its servants and agertsadth the limited exceptions expressly
provided in the CMU Rules, exempt from liabilityuseed directly or indirectly by
the operation of the CMU Service and the CMU istleat without liability to act
without further enquiry on instructions or inforrmat or purported instructions or
information received through the CMU Service ormottise in accordance with the
CMU Rules;

10.3.2 that the CMU is under no liability to argrgon (whether or not a member of the
CMU Service) as a result of any actual or allegeféct or irregularity with respect
to any Certificate lodged with or held in the CM&ahy signature or proposed
signature appearing on any such Certificate, argpadition or purported
disposition of any such Certificate or any incotesisy of any such Certificate with
the details specified in respect of that Certificatthe CMU Service.

Authority to Paying Agent: The Issuer authorises the Paying Agent on itsibahdo all
such acts and things and execute all such docunasnisay be required to enable the
Paying Agent fully to observe and perform its oatigns under its Membership
Agreement and the CMU Rules and to enter into amngement which it considers proper
in connection with payments under and the redempifany Certificates lodged with the
CMU Service, including (but without limiting the igerality of the foregoing):-

10.4.1 authenticating such Certificates (includinghentication on withdrawal from the
CMU Service); and

10.4.2 making payments in respect of such Ceatifie in the manner prescribed by the
CMU Rules.

Waiver of Presentment:lIt is acknowledged that, under the terms of subtUQRules, no
further or other demand or presentment for payneéminy Certificates lodged with the
CMU shall be required than to credit such Certtesato the relevant CMU Accounts of
CMU Members (whether acting on their own behali®paying agent) in accordance with
the CMU Rules and, so long as such Certificatehale by the CMU Service, the Issuer
and the Paying Agent waive the requirements for amyher or other demand or
presentment for payment.

Suspension of Endorsementstt is agreed that the obligations of the Payingeigto
make payments upon surrender to it of any Certdieand to endorse that Certificate shall
be suspended for so long as that Certificate @ Inekthe CMU Service and that while any
Certificate is held by the CMU Service the PayingeAt shall make payments to the
person(s) confirmed to it by the CMU Service ptmrany relevant payment date as being
credited with the interest(s) in the relevant Giedie in accordance with the terms of the
CMU Rules. In accordance with the CMU Rules, thgiflg Agent will be notified prior to
any Certificate which has been lodged with the CBRivice, being withdrawn from the
CMU Service. Upon such natification, the PayingeAg shall arrange to make such
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10.7

11

111

11.2

11.3

12

endorsements to the relevant Certificate as woane lbeen made if it had not been lodged
with the CMU Service or otherwise so as to conftimat all payments on the relevant
Certificate have been made up to date of withdrdreah the CMU Service.

Benefit: The confirmations and acknowledgements in thisi€daare given for the benefit
of the Issuer and of the CMU and its servants geohis.

FUNCTIONS OF THE REFERENCE AGENT

Appointment: The Issuer hereby appoints each person party fsgancy Appointment
Agreement as a Reference Agent as its agent (ih sapacity the "Reference Agent"”)
either in respect of the Programme generally oegpect of a particular Series in respect of
the Floating Rate Certificates upon the terms argest to the conditions hereinafter
mentioned.

Calculation of Floating Rates: The Reference Agent shall calculate (1) the IstelRate
in respect of each Interest Period prescribed énRloating Rate Certificates or (2) the
Fixing Rate on each Fixing Date prescribed in tlamde Certificates in accordance with
the terms of the Programme Agreement and the GQondibf the relevant Floating Rate
Certificates or the relevant Range Certificates.

Confirmation of Interest Rates and Fixing Rates:As a separate and independent
function, the Reference Agent will, as soon as twable after the determination on the
Deposit Date or an Interest Payment Date or a §ikiate or the Maturity Date, as the case
may be, of (1) the Interest Rate in respect of &eies of Floating Rate Certificates or (2)
the Fixing Rate in respect of each Series of Ra@igdgificate, prepare a certificate
specifying such Interest Rate or Fixing Rate aedrkerest payment therefore due on such
Series. This certificate shall be available fapiection at the office of the Reference Agent
specified in the relevant Agency Appointment Agreeimm The Reference Agent shall also
promptly notify each Clearing System with which tleevant Certificates have been
lodged of the information contained in this cecttfie.

DOCUMENTS

The Issuer shall provide to the Issuing Agent anttie Paying Agent, as the context requires,
specimen Certificates and any other documents whiehrequired to be made available for
inspection to Holders of Certificates or which tesuing Agent and/or the Paying Agent, as the
context requires, may reasonably require.

13

INDEMNITY TO THE ISSUER

Each Agent shall severally indemnify the Issuerigjaall loss, liability, cost, claim, action,
demand or expense which may result from its defaatjligence or bad faith or that of its directors,
officers, employees or its agents under this Agegm
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RIGHTS OF AGENTS

Each Agent respectively accepts its obligationsosgtin this Agreement upon the terms and
conditions hereof, including, but not limited tbetfollowing, to all of which the Issuer agrees:-

14.1

14.2

14.3

14.4

14.5

14.6

Indemnity: The Issuer agrees to indemnify and hold harmlask Agent against any loss,
liability or expense arising out of or in conneatiwith its appointment or the exercise or
discharge of its powers and duties under this Agere (including reasonable fees and
expenses of legal advisers), as well as the costergpenses of defending any claim of
such liability, except such as may result from sAgent's negligence, bad faith or wilful
misconduct. No Agent shall be liable for any atctiaken, omitted or suffered by them
hereunder except for its negligence, bad faithitfulimisconduct.

Reliance Upon Instructions:Each Agent shall be protected and shall incuiatwlity for

or in respect of any action taken, omitted or seffiein reliance upon any instruction,
request or order from the Issuer, or upon any fizte, notice, direction, consent,
certificate, affidavit, statement, cablegram, teléxx transmission or other paper or
document reasonably believed by it in good faithé@enuine and to have been delivered,
signed or sent by the Issuer.

No Agency or Trust: In acting under this Agreement and in connectiath vihe
Certificates each Agent is acting solely as agérih® Issuer and does not assume any
obligation towards or relationship of agency orstréor the owner or Holder of any
Certificate except that all funds held by the Pgyigent for the payment on maturity of
the Certificates shall be held in trust by it apgpléed as set forth in this Agreement and in
the Certificates, but need not be segregated friver dunds held by it, except as required
by law; provided that moneys paid by the IssughtoPaying Agent for the payment on
maturity of the Certificates and remaining unclaiha¢ the end of one year after the date on
which such maturity shall have become due and peyabwere provided by the Issuer,
whichever is the later, shall be repaid to thedssu

Other Business:Any Agent and its respective officers, directorsl @mployees may,
subject to and in accordance with this Agreemedttha Programme Agreement, become
the owner of, or acquire any interest in any Ciedtt with the same rights that it or they
would have if such Agent was not an agent hereyrael may engage or be interested in
any financial or other transaction with the Issaredl may act on, or as depository, trustee or
agent for, any committee or body of Holders of @iedtes or other obligations of the
Issuer as freely as if it were not an agent hereund

No Liability for Interest: The Paying Agent shall not be under any liabfiityinterest on
any moneys at any time received by it pursuanhyocd the provisions of this Agreement
or of the Certificates and applied by it in accor@awith the provisions hereof, except as
otherwise provided hereunder or agreed in writing;

Specific Obligations: Each Agent shall be obliged to perform such dudied only such
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14.7

15

15.1

15.2

duties as are herein specifically set forth, andhmalied duties or obligations shall be read
into this Agreement or the Certificates against #&gent except such duties as are
necessarily related to such duties as are hereicifemlly set forth. No Agent shall be
under any obligation to take any action hereundtdref than as specifically required by
this Agreement) which may tend to involve it in aapenses or liability, the payment of
which within a reasonable time is not, in its rewdae opinion, assured to it. No Agent
shall be accountable or under any duty or respditgifor the delivery of the Certificates
drawn by the Issuing Agent (if any) and deliveredhe purchasers thereof other than as
herein provided or for the application by the Issufethe proceeds of the Certificates. No
Agent shall have any duty or responsibility in cadeany default by the Issuer in the
performance of its covenants or agreements comtainethis Agreement or of its
obligations under the Certificates whether or myt Agent has knowledge of such default,
including, without limiting the generality of theregoing, any duty or responsibility to
initiate or attempt to initiate any proceedingkaat or otherwise or to make any demand for
the payment thereof upon the Issuer.

Holders as Owners:Except as ordered by a court of competent jurigdicor as required
by law, the Agents shall (unless notice to the @gtis given) be entitled to treat the bearer
of any Definitive Certificate as the absolute owtlegreof and shall not be required to
obtain any proof thereof or as to the identitylaf bearer and, so long as any Certificates
are held by one or more of the Clearing Systens| bk entitled to treat payments made
and notices given to Relevant Account Holders gr @@rson(s) credited by the Clearing
System(s) as holding any relevant interest in tlidseificate(s) as complete discharge of
the relevant payment or notice obligation.

APPOINTMENT AND REMOVAL OF AGENTS

Retention of Agents:The Issuer agrees that each Agent shall at aigibe a leading
financial institution with relevant experience atiag in the capacity in which it is to be
appointed.

Resignation or Removal:

15.2.1 Any Agent may at any time resign by givimiten notice of its resignation mailed
to the Issuer specifying the date on which itsgeaiion shall become effective;
provided that such date shall be at least 90 dégsthe date on which such notice
is given unless the Issuer agrees to accept shtiee.

15.2.2 Upon receiving such notice of resignatidre tssuer shall promptly appoint a
successor issuing agent, paying agent or referagent, as the case may be or
require, by entry into an Agency Appointment Agresrtnin triplicate, one copy of
which shall be delivered to the resigning Agent and copy to the successor agent.
Such resignation shall become effective only upenacceptance of appointment
by the successor agent as provided in Clause Eio8vb The Issuer may at any
time and for any reason, remove any Agent and appauccessor Issuing Agent,
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15.3

154

155

15.6

Paying Agent or Reference Agent, as the case makybentry into an Agency
Appointment Agreement in triplicate signed on bélaélthe Issuer one copy of
which shall be delivered to the Agent being remaard one copy to the successor
agent.

15.2.3 Any removal of any Agent and any appointnedrat successor agent shall become
effective upon acceptance of appointment by theessor agent as provided in
Clause 15.3 below. Upon its resignation or remaamalAgent shall be entitled to
the payment by the Issuer of its compensationtferservices rendered hereunder
pro-rated up to the date of termination and tordimbursement of all reasonable
out-of-pocket expenses incurred in connection \lith services rendered by it
hereunder.

Appointment of Successor AgentAny successor issuing agent, paying agent oraefer
agent, appointed as provided in Clause 15.2 alualeexecute, acknowledge and deliver
to its predecessor and to the Issuer an Agency isppent Agreement accepting such
appointment hereunder, and thereupon, without arhdr act, deed or conveyance, it
shall become vested with all the authority riglisyers, trusts, immunities, duties and
obligations of such predecessor with like effecifawiginally named as Issuing Agent,
Paying Agent or Reference Agent hereunder, and puetlecessor upon payment of its
compensation and reasonable out-of-pocket expehersinpaid shall become obliged to
pay and hand over, and such successor agent shahtitled to receive, all moneys,
unissued Certificates and other records and doctsnheid by such predecessor.

Mergers and Consolidations:Any corporation into which any Agent may be mergad
any corporation resulting from any merger or coiasoion to which any Agent shall be a
party, if it shall be a leading bank in Hong Kongdaupon execution by it of a suitable
instrument whereby it agrees to assume and becoomatby all the duties and obligations
of any Agent under this Agreement, shall thereupeocome the Issuing Agent, Paying
Agent or Reference Agent under this Agreement withibe execution or filing of any
further paper or any further act on the part of ahghe parties to this Agreement.

Change of Address:Any Paying Agent or Issuing Agent may change théresk of its
office where Certificates are delivered, kept ddgmursuant to and in accordance with this
Agreement and the Programme Agreement, and anyrdtee Agent may change its
address, to any other address in Hong Kong in wénemt it shall give to the Issuer and, in
the case of any such change by the Paying Agenesethan 90 days prior written notice
specifying the address of its new office and thi dgoon which such change is to take
effect, whereupon such offices shall be deemedftiees specified in this Agreement for
all purposes of this Agreement.

Notification to Clearing System(s):So long as any Outstanding Certificates are lodged
with one or more Clearing System(s), the Payingria@e Issuing Agent, as the case may
be, shall notify the relevant Clearing System(snidiately upon the appointment of any
successor or replacement Paying Agent or Issuiren@s the case may be.
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16 GENERAL

16.1 Authenticity of Instructions: Unless otherwise specifically provided in this Agment,
any order, notice, request, direction or other camigation from the Issuer made or given
under any provision of this Agreement shall beisight if it is signed by any person
authorised to sign on behalf of the Issuer.

16.2 Calculation of Amounts: Provisions in this Agreement relating to the paghwd amounts
due on the maturity of any Certificates shall berded to include, in each case, any
additional amounts payable in accordance with #meng of the Certificates or this
Agreement.

17 EXPENSES

The Issuer will pay all stamp, transaction and otloeeumentary tax, fees or duties, if any, to which
this Agreement or the issue of Certificates magigect in Hong Kong. In addition, the Issuer
shall pay on demand the reasonable out-of-pockegreses properly incurred by the Paying Agent
and the Reference Agent in connection with thegoerénce of their respective duties under this
Agreement.

18 COMMUNICATIONS

18.1 Communications: Unless otherwise provided in this Agreement, easzhmunication or
request under this Agreement shall be made byrémsinission or delivered by hand in
writing. Each communication or document to be \@lkd to any party under this
Agreement shall be sent to that party at the faxbrr or address (and marked for the
attention of the person (if any), from time to timbesignated by that party) set out in the
execution clauses of this Agreement, the relevaygngy Appointment Agreement or such
other fax number or address as such party mayyrotthe other party.

18.2 Deemed Receipt: Any communication from one party to another pahall not be
effective until received by such other party ang amch communication shall be deemed
to be received by such other party (if sent by feensmission with an error free
transmission report at the end of the transmisgiarthe working day in the place to which
it is sent or (in any other case) when left atabdress required by Clause 18.1.

19 AMENDMENT

This Agreement may be amended by the parties hesitoout the consent of the Holder of any
Certificate, for the purpose of curing any ambigudtr of curing, correcting or supplementing any
defective provision contained herein, or in any menwhich the parties may mutually deem
necessary or desirable and which shall not maloabhdversely affect the interests of the Holders
of the Certificates.
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20

20.1

20.2

20.3

21

21.1

21.2

REDEMPTION OPTIONS

Redemption Notices: The Paying Agent will ke stock of notices Redemption
Notices) in the form set out in the Appendix to this Agment and will make them
available on demand to bearers of Definitive Ciedies and, in respect of Certificates
lodged with a Clearing System, persons to whoseuwats interests in Certificates are
credited.

Redemption Mechanics: If a Certificate is deposited with the Paying Ager an interest
in a Certificate is transferred to the Paying Agender any Condition entitling a bearer to
early redemption, the Paying Agent shall hold sGehtificate or interest on behalf of the
relevant bearer or person transferring that int€beg shall not release it) until the due date
for redemption pursuant to that Condition. On tihete the Paying Agent shall:-

20.2.1 if the Certificate(s) is/are held by a CilegiSystem, make payment in accordance
with the directions on the Redemption Notice gibgnthe person who issued the
relevant notice and who transferred the relevantifidate(s) to the Paying Agent;
or

20.2.2 if the Certificate(s) is/are not held b kearing System, surrender the relevant
Certificate(s) to itself for payment and shall malegyment in accordance with the
bearer's directions given on the relevant Redemiatice.

Endorsement of Global Certificate: In respect of a Global Certificate, the Issuat e
Paying Agent shall arrange for the Paying Agemridorse, or procure the endorsement of,
Schedule A to each Global Certificate so as to timealetails of any redemption made and
to note the remaining aggregate principal amoutth®iGlobal Certificate.

GOVERNING LAW AND JURISDICTION

Governing law: This Agreement, as to which time shall be of #ssence, shall be
governed by and construed in accordance with the & Hong Kong.

Submission to Hong Kong courts: The courts of Hong Kong are to have jurisdiction
settle any disputes which may arise out of or innamtion with this Agreement and
accordingly any legal action or proceedings arisingt of or in connection with this
Agreement (Proceeding$) may be brought in such courts. The Issuer ooably
submits to the non-exclusive jurisdiction of suabtuids and waives any objection to
Proceedings in such courts whether on the groundeptie or on the ground that the
Proceedings have been brought in an inconveniemtfo This submission is made for the
benefit of the Manager and shall not limit its tightake Proceedings in any other court of
competent jurisdiction nor shall the taking of Rredings in one or more jurisdictions
preclude the taking of Proceedings in any othasgiction (whether concurrently or not).
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IN WITNESS whereof the parties hereto have caused this Agraeta be duly executed the day
and year first above written.

The Issuer
INTESA SANPAOLO S.p.A., acting through its Hong Korg Branch

Address : 33rd Floor, Edinburgh Tower
The Landmark
15 Queen's Road Central

Hong Kong
Fax No. : (852) 2868 1598
Telephone : (852) 2532 2729
Attention : Ms. Julie Sik
By : Mr. Simon Dodd and Mr. Anthony Tsang
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The [Issuing Agent] [the Paying Agent] [the Refare\gent]

Address
Fax No.
Attention

By

Signature of Holder:

Name of Holder:

[To be completed by Paying Agent]

Received by: ...

[Signature and stamp of Paying Agent]

AT IS OffICE AL covniii it

O ] T
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APPENDIX

Form of Redemption Notice

[HK$] [€] [USS] [Floating/Fixed Rate] [DiscountediRange] Certificates
of Deposit due [ ] (the "Certificates)

In respect of Definitive Certificates not held yetCMU Service:

This Notice relates to Certificates in the aggregatncipal amount of [HK$] [€] [US$] [ ]
bearing the following serial numbers:

[ ]
[ ]

By depositing this duly completed Notice with theeyihg Agent, the undersigned Holder of such
of the Certificates as are surrendered with thisiddéocand referred to above hereby irrevocably
exercises its option to have the Certificates regekon [ ] under Condition [ ]tbk
Certificates.

In respect of Certificates held by the CMU Service:

This Notice relates to Certificates, or an interiest Global Certificate, having an aggregate
nominal principal amount of [HK$] [€] [US$] [ ] and the following CMU Number(s):

[ ]
[ ]

This duly completed Notice is being deposited i Paying Agent for the above Certificates, or
interest in a Global Certificate together with diily completed documentation necessary to
transfer the relevant Certificates, or interestaiitslobal Certificate, to the following account

maintained by the Paying Agent with the CMU Service

[ ]

By making such deposit and transfer, the undersidmezeby irrevocably exercises its option to
have the Certificates redeemed on [date] under i@ond ] of the Certificates.

Please make payment in respect of the abovemedtioasdificates as follows:-

*(@) by cheque mailed to the following address

[ ]
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*(b) by transfer to the following account in theimpmipal financial centre of the currency of
payment

Bank:

Bank Address:

Bank Code: Account No.:

Signature of Holder:

Name of Holder:
[To be completed by Paying Agent]
Received by: ...
[Signature and stamp of Paying Agent]

AtItS OffiCe At covviiiiii e,

ON s

Notes

D This Redemption Notice is not valid unlessodilthe paragraphs requiring completion are
duly completed.

2) The Paying Agent with whom Certificates are a@ted will not in any circumstances be
liable to the depositing/transferring Certificateléer or any other person for any loss or
damage arising from any act, default or omissiothefPaying Agent in relation to the said
Certificates or any of them unless such loss oradgmwas caused by the fraud or gross
negligence of the Paying Agent or its officers mpéoyees.
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SCHEDULE 14
Agency Appointment Agreement
INTESA SANPAOLO S.p.A.

acting through its Hong Kong Branch
HK$15,000,000,000 Programme Deposit Agreement datéd ] (the "Agreement")

By this Agreement Intesa Sanpaolo S.p.A., actingugh its Hong Kong Branch and [ ]
agree to be bound by the terms and conditionseoAtfency Agreement set out as Schedule 13 to
the Agreement as if | ] were named as [ ] Agent(s) [and in relation only to tBeries
described in the Annex to this Agreement].

Dated [ ]

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch
as Issuer

By:

[New Agent]
By:
Address:
Fax No.:
Attention:

c.c.  The Agents and other Dealers

[Annex]
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1

SCHEDULE 15

Selling Restrictions

DISTRIBUTION

By its purchase and acceptance of Certificategssuder the Programme Deposit Agreement to
which these Selling Restrictions are annexed @greement’), each Dealer represents, warrants
and agrees that it will observe all applicable lawd regulations in any jurisdiction in which ityna
offer, sell or deliver Certificates; and it will thdirectly or indirectly offer, sell, re-sell, refer or
deliver Certificates or distribute any offering maal or any circular, advertisement or other
offering material in any country or jurisdictionapt under circumstances that will, to the best of
its knowledge and belief, result in compliance vethapplicable laws and regulations.

2

UNITED KINGDOM

Each Dealer represents and agrees as follows:

2.1

2.2

2.3

3.1

it has not offered or sold and will not oféersell prior to the date six months after theteda
of issue any Certificates, having a maturity of gaar or greater, to persons in the United
Kingdom except to persons whose ordinary activitieslve them in acquiring, holding,
managing or disposing of investments (as princgrahgent) for the purposes of their
businesses or otherwise in circumstances which hawveesulted and will not result in an
offer to the public in the United Kingdom withinghmeaning of the Public Offers of
Securities Regulations 1995 (tHeegulations");

it has complied and will comply with all apgalble provisions of the Financial Services Act
1986 and the Regulations with respect to anythimmedoy it in relation to the Certificates
in, from or otherwise involving the United Kingdoamd

it has only issued or passed on and will isdye or pass on to any person in the United
Kingdom any document received by it in connectidginwhe issue of the Certificates if that
person is of a kind described in Article 11(3) bk tFinancial Services Act 1986
(Investment Advertisements) (Exemptions) Order 19@6s a person to whom such
document may otherwise lawfully be issued or passed

UNITED STATES OF AMERICA

Each Dealer understands that the Certifidzige not been and will not be registered under
the Securities Act and may not be offered or sattiwthe United States or to, or for the
account or benefit of, US persons, except pursigeant exemption from or in a transaction
not subject to, the registration requirements efSecurities Act. Each Dealer represents
and agrees that it has not offered or sold, antl wit offer to sell, any Certificates
constituting part of its allotment within the Urtdt&tates except in accordance with Rule
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3.2

4

903 of Regulation S. Accordingly, each Dealer espnts and agrees that neither it, its
affiliates nor any persons acting on its or theihélf have engaged or will engage in any
directed selling efforts with respect to the Caréifes. Terms used in this paragraph have
the meanings given to them by Regulation S.

Each Dealer understands that under US Treag. $&ction 1.163-5(c)(2)(i)(C) (th€"
Rules"), Certificates in bearer form must be issued @elivered outside the United States
and its possessions in connection with their oalgissuance. Each Dealer represents and
agrees that it has not offered, sold or deliveaed, will not offer, sell or deliver, directly or
indirectly, Certificates in bearer form within tHénited States or its possessions in
connection with their original issuance. Furtleconnection with the original issuance of
Certificates in bearer form, the Dealer has notromicated, and will not communicate,
directly or indirectly, with a prospective purchaffeeither the Dealer or the prospective
purchaser is within the United States or its pagsas or otherwise involve a US office of
the Dealer in the offer or sale of Certificates bimarer form. Terms used in this
sub-paragraph have the meanings given to them éoyJ& Internal Revenue Code and
regulations thereunder, including the C Rules.

HONG KONG

Each Dealer represents and agrees that:-

4.1

4.2

5

it has not offered or sold and will not oféersell in Hong Kong, by means of any document,
any Certificates other than to persons whose orgibpasiness it is to buy or sell shares or
debentures, whether as principal or agent, orrcunistances which do not constitute an
offer to the public within the meaning of the Comjgs Ordinance (Cap. 32) of Hong
Kong; and

it has not issued and will not issue any @&tidh or advertisement relating to any
Certificates in Hong Kong (except if permitted t $b under the securities laws of Hong
Kong) other than with respect to Certificates iuleh to be disposed of to persons outside
Hong Kong or to be disposed of in Hong Kong onlpéssons whose business involves the
acquisition, disposal, or holding, of securitiefiether as principal or as agent.

AMENDMENTS TO SELLING RESTRICTIONS

If as the result of a change in or the making of kw, treaty or official directive or request
(whether or not having the force of law, but if hatving the force of law compliance with which is
in accordance with the practice of responsiblenfaia institutions in the country concerned) the
Issuer, the Issuing and Paying Agent or the Arramgasonably determine that the foregoing
selling restrictions require amendment or variatoensure compliance with such law, treaty or
official directive or request, the Arranger may 3y days' notice to each Dealer promulgate new
selling restrictions (as agreed between the Isznéithe Arranger) which shall take effect as if set
out in this Schedule from the date specified irhsuatice.
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SIGNATURE PAGE

The Issuer

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch

By:

Address: 33rd Floor, Edinburgh Tower, The Landmdrk,Queen's Road Central, Hong
Kong

Fax: (852) 2845 0209 / 2868 1598

Telephone (852) 2532 2438/ 2532 2769

Attention: Mr. Valerio Romano and Mr. Dick Kwan

The Arranger

INTESA SANPAOLO S.p.A.
acting through its Hong Kong Branch

By:

Address: 33rd Floor, Edinburgh Tower, The Landmdrk,Queen's Road Central, Hong
Kong

Fax: (852) 2845 0209 / 2868 1598

Telephone: (852) 2532 2438 / 2532 2769

Attention: Mr. Valerio Romano and Mr. Dick Kwan

Dealers

ABN AMRO BANK N.V.

By:
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Address: 38th Floor, Cheung Kong Center, 2 Qudeoél Central, Hong Kong
Fax: (852) 2537 7461
Telephone: (852) 2700 3229

Attention: Ms. Kitty Choi

BA ASIA LIMITED

By:

Address: 42/F, Two International Finance CentrEirtince Street, Central, Hong Kong
Telex: 75679 BAAL HX

Fax: (852) 2847 6675

Telephone: (852) 2847 6328

Attention: Ms. Cammy Lam - Vice President - Fixeddme New Issues

BACLAYS BANK PLC., HONG KONG

By:
Address: 42nd Floor, Citibank Tower 3, Garden RGadtral, Hong Kong
Fax: (852) 2903 2706

Telephone: (852) 2903 2747

Attention: Mr. Michael Wong / Transaction Managetn@mnoup
BAYERISCHE LANDESBANK GIROZENTRALE, HONG KONG BRANC H
By:

Address: 19th Floor, Standard Chartered BuildingA4Des Voeux Road Central, Hong
Kong
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Fax: (852) 2978 8352
Telephone: (852) 2978 8322

Attention: Ms. Doris Pang / Credit & Collateral Sees

BNP PARIBAS

By:

Address: 63/F, Two International Finance Cetreirufice Street, Central, Hong Kong
Telex: 73442HX/ 73786HX

Fax: (852) 2801 7407

Telephone: (852) 2108 5709

Attention: Mr. Winston Herrera

CALYON HONG KONG

By:
Address: 27th Floor, 88 Queensway, Pacific Place, ong Kong
Fax: (852) 2537 1100

Telephone: (852) 2826 7835

Attention: Mr. Aaron Tan / Debt Capital Market

CITICORP INTERNATIONAL LIMITED

By:
Address: 48/F, Citibank Tower, Citibank Plaza, 3d&a Road, Central, Hong Kong
Telex: 77336 CBICF HX

173



Fax: (852) 2501 8123
Telephone: (852) 2501 2844

Attention: Mr. Terrence Chia / Debt Capital Markets

COMMONWEALTH BANK OF AUSTRALIA

By:

Address: 15/F, Chater House, 8 Connaught Roadr&eHbng Kong
Telex: 60802 CTB HX

Fax: (852) 2845 8983

Telephone: (852) 2524 0050

Attention: Ms. Sara Woo / Global Market & Treasury

DBS BANK (HONG KONG) LIMITED

By:
Address: 10th Floor, The Center, 99 Queen's Roadr&eHong Kong
Fax: (852) 2235 5940

Telephone: (852) 2218 8667
Attention: Ms. Josephine Tong

DEUTSCHE BANK AG, Hong Kong Branch

By:
Address: 48/F, Cheung Kong Center, 2 Queen's Reatr&, Hong Kong
Fax: (852) 2203 7260
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Telephone: (852) 2203 8502

Attention: Mr. Matthew Ho / Global Markets

HANG SENG BANK LIMITED

By:
Address: 17/F, 83 Des Voeux Road Central, Hong Kong
Fax: (852) 2868 4049

Telephone: (852) 2868 2550

Attention: Mr. lvan Ng and Ms. Justine Sin - Cablitarket Department

HSBC HONG KONG

By:
Address: Level 16, HSBC Main Building, 1 Queen'safdcCentral, Hong Kong
Fax: (852) 2218 9615

Telephone: (852) 2822 2628

Attention: Mr. Wallace Lam

INDUSTRIAL & COMMERCIAL BANK OF CHINA (ASIA) LIMITE D

By:
Address: 28/F, ICBC Tower, 3 Garden Road, Centtahg Kong
Fax: (852) 2308 0405

Telephone: (852) 3510 8123
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Attention: Ms. Shirley Cheung / Treasury & Markets

JP MORGAN SECURITIES (ASIA PACIFIC) LIMITED

By:
Address: 28 Floor, Chater House, 8 Connaught Road CentralgHkang
Fax: (852) 2877 5984

Telephone: (852) 2800 8210

Attention: Ms. Tatiania Chan - Dealer

NATIONAL AUSTRALIA BANK

By:
Address: Level 27, One Pacific Place, 88 Queensitagg Kong
Fax: (852) 2810 0925

Telephone: (852) 2526 5891

Attention: Ms. Irene Yim - Senior Manager

NOMURA INTERNATIONAL (HONG KONG) LIMITED

By:

Address: 31/F, Two International Finance CentrEirince Street, Central, Hong Kong
Telex: 73299 NOMINHX

Fax: (852) 2536 1398

Telephone: (852) 2536 1304
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Attention: Ms. Victoria Moran / Fixed Income Syndie

SOCIETE GENERALE ASIA LIMITED

By:
Address: 38/F, Three Pacific Place, 88 QueenswaygHKong
Fax: (852) 2525 2308

Telephone: (852) 2166 5651

Attention: Mr. Steve Poon

STANDARD CHARTERED BANK

By:

Address: 7/F, Standard Chartered Bank BuildingA4BEes Voeux Road Central, Hong
Kong

Telex: 73230 SCHNK HX

Fax: (852) 2877 0328

Telephone: (852) 2820 3722

Attention: Ms. —Beverly Kwok / Debt Capital Markets

UBS LONDON, ACTING THROUGH WARBURG DILLION REED

By:
Address: 52/F, Two International Finance CentrEirince Street, Central, Hong Kong
Fax: (852) 2971 8848

Telephone: (852) 2971 8888
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Attention: Mr. T.W.P. O'Brien and Mr. Rob Thompson
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