BELL GULLY

International Swaps & Derivatives FROM David Craig
Association, Inc. DDI 64 4 915 6839

360 Madison Avenue, 16th Floor MOBILE 64 21 674 851

New York, NY 10017 EMAIL david.craigabellgully.com
United States of America MATTER No. 01-336-1016

DATE 12 March 2009

Dear Sirs

Close-out Amount Protocol

We refer to the Close-out Amount Protocol published by ISDA on 27 February 2009 (the Protocol)
and to our opinion on the validity and enforceability of collateral arrangements under the ISDA
Credit Support Documents dated 13 November 2007, as most recently updated on 8 December
2008 (the Opinion). On the assumption that the changes intended by the Protocol are effective as
a mater of the governing law of the Covered Master Agreement (as defined in the Protocol) and the
relevant Credit Support Document, we confirm that the changes made by the Protocol including,
without limitation, Annexes 10, 11 and 12 are not material to, and do not affect the conclusions
reached in, the Opinion.

Yours faithfully

éull

WWW.BELLGULLY.COM AUCKLAND VERO CENTRE, 48 SHORTLAND STREET WELLINGTON HP TOWER, 171 FEATHERSTON STREET
DOC REF 9926412 PO BOX 4199, AUCKLAND 1140, DX CP20509, NEW ZEALAND PO BOX 1281, WELLINGTON 6140, DX SX11164, NEW ZEALAND

et s o mmnn AN, A et A A AR v P RN, A2 2 A e~





