


























“Securities” means each Series of the single stock exchangeable securities (into cash) specified in the
applicable Final Terms and each such note a “Security”. References to the terms “Securities” and

“Security” shall be construed severally with respect to each Series specified in the applicable Final Terms;
“Series” means each series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Share” means the share specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Share Company” means the company specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would have
been) a trading day on the Exchange or any Related Exchange other than a day on which trading on the

Exchange or Related Exchange is scheduled to close prior to its regular weekday closing time;

“Underlying Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Valuation Date” means the date specified as such in the definition of the relevant Series in the applicable
Final Terms or, if such date is not a Trading Day, the first Trading Day thereafter unless, in the
determination of the Calculation Agent, a Market Disruption Event has occurred on that day, in which case
the Valuation Date shall be the first succeeding Trading Day on which the Calculation Agent determines that
there is no Market Disruption Event unless the Calculation Agent determines that there is a Market
Disruption Event occurring on each of the Relevant Number of Trading Days immediately following the
original date which (but for the Market Disruption Event) would have been a Valuation Date. In that case (i)
the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of
the Market Disruption Event) and (ii) the Calculation Agent shall determine the Final Reference Price having
regard to the then prevailing market conditions, the last reported trading price of the Share on the Exchange

and such other factors as the Calculation Agent determines to be relevant; and

“Valuation Time” means the time with reference to which the Exchange publishes the official closing price
of the Share or such other time as the Issuer may determine in its absolute discretion and notify to Holders in

accordance with General Condition 4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.
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2. FORM

(@)

(b)

Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security”) which will be deposited with a
Clearing Agent or the depository for one or more Clearing Agents and will be transferable
only in accordance with applicable law and the rules and procedures of the relevant Clearing
Agent through whose systems the Securities are transferred. Each person (other than another
Clearing Agent) who is for the time being shown in the records of the relevant Clearing
Agent as the owner of a particular Nominal Amount of the Securities (in which regard any
certificate or other document issued by the relevant Clearing Agent as to the Nominal
Amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such Nominal Amount of the Securities (and
the term “Holder” shall be construed accordingly) for all purposes, other than with respect
to any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(@)

Redemption on the Settlement Date. Unless previously exchanged, redeemed or purchased
and cancelled and subject as provided by the Conditions and in the case of an Issuer Call

(if applicable), each Security will be redeemed in respect of each Nominal Amount at:
(i)  the Conversion Amount in the event of there being a Holder Early Termination;

(i) if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the Issuer Call Cash Amount in the event of

there being an Issuer Call; or

(iii)  otherwise the Cash Amount,
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(b)

(©

(d)

()

(M)

such redemption to occur, subject as provided below, on the Settlement Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, in respect of each Interest Period, each
Security shall bear interest at the Interest Rate. The Interest Amount is calculated by
reference to the relevant Interest Period, the Interest Rate, the Nominal Amount and the
Interest Rate Day Count Fraction and is payable on each Interest Payment Date. In respect
of each Security, in the event that a Notice is delivered by the relevant Holder during an
Interest Period then, in respect of that Interest Period and each subsequent Interest Period

to the Maturity Date, no further Interest Amount shall be paid.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall cease to accrue interest
from and including (A) from and including the due date for redemption or (B) if a Notice is
delivered, from and including the last day of the immediately preceding Interest Period.
No interest shall accrue after the Maturity Date or any earlier date, as the case may be, in
the event that payment of any amount is postponed due to the occurrence of a Market
Disruption Event. Further, no Interest Amount will be paid in respect of the Interest Period

in which the Early Termination Date or, if applicable, the Issuer Call Date falls.

Issuer Call. if “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may terminate the Securities, in
whole or in part, on any Business Day by giving Holders at least the Issuer Call Notice
Period notice of its intention to terminate the Securities, such notice to be given at any time
from (and including) the Issuer Call Commencement Date. Any such notice shall be given
in accordance with the provisions of General Condition 4 and shall specify the Issuer Call
Date.

Holder Early Termination. Subject to an Issuer Call (if applicable), the Holder may
terminate the Securities held by it in whole or in part at any time on any Trading Day
during the Exchange Period by giving at least the Optional Exchange Right Notice Period
notice and delivery of a valid Notice by the Conversion Time in accordance with Product
Condition 3(j) at the specified office of any Agent. Upon any such Holder Early
Termination, the right of the Holder to receive the Cash Amount and any Interest Amount
not yet paid shall be extinguished and the Issuer shall, except as otherwise provided in

these Conditions, deliver the Conversion Amount on the Settlement Date.

Method of Payment. Subject as provided below, where the Cash Amount, the Conversion
Amount, the Issuer Call Cash Amount or any Interest Amount is in a currency other than

euro, such payments will be made by an Agent on behalf of the Issuer in the Settlement
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(9)

(h)

Currency to an account (which, in the case of payment in Japanese yen to a non-resident of
Japan, shall be a non-resident account) specified by the payee with, or by a cheque in such
Settlement Currency drawn on, a bank in the principal financial centre of the country of
such Settlement Currency; where the Cash Amount, the Conversion Amount, the Issuer
Call Cash Amount or any Interest Amount is in euro, such payments will be made by an
Agent on behalf of the Issuer by credit or transfer to a euro account or any account to
which euro may be credited or transferred specified by the payee or, at the option of the
payee, by a euro cheque. Notwithstanding the previous two sentences, for as long as the
Securities are represented by a Global Security, payments will be made through the
Clearing Agents and will be made in accordance with the rules of each Clearing Agent. All

payments will be subject to applicable fiscal and legal requirements applicable thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, the Conversion Amount, any Issuer Call Amount and each (if any) Interest
Amount will be made against surrender of the Security and each relative Coupon (if
applicable), respectively, by or on behalf of the Holder at the specified office of the
Principal Agent. If the Securities are represented by a Global Security, payment of the
Cash Amount, the Conversion Amount, any Issuer Call Cash Amount and each (if any)
Interest Amount will be made against presentation and, in the case of payment of the Cash
Amount the Conversion Amount, or any Issuer Call Cash Amount, surrender of the Global
Security by or on behalf of the Holder at the specified office of the Principal Agent. In all
cases payment will be subject to any endorsement on the face of the Security or Coupon as
applicable. In the case of any Global Security, the Issuer shall record all payments made by
it to the relevant Clearing Agent and such record shall be prima facie evidence that the
payment in question has been made. The bearer of a Security shall be the only person
entitled to receive payments of the Cash Amount, the Conversion Amount, any Issuer Call
Amount or any Interest Amount and the Issuer will be discharged by payment to, or to the
order of, the Holder in respect of the amount so paid. The bearer of a Security or (in the
case of a Global Security) each of the persons shown in the records of a Clearing Agent as
the holder of a particular nominal amount of the Securities, must look solely to the relevant
Agent or Clearing Agent, as the case may be, for his share of each such payment so made

by the Issuer to or to the order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if "Modified
Following" is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day

falls in the next calendar month in which case the date for payment will be the first
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(i)

)

preceding Payment Day or (b) if " Following" is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following
Payment Day and, in either case, the Holder shall not be entitled to any interest or other

payment in respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, the Conversion Amount, the Issuer Call

Cash Amount or any Interest Amount.

Notice. Pursuant to Condition 3(e), to effect a Holder Early Termination, the relevant
Holder must deliver to the Clearing Agent with a copy to the Principal Agent, a notice in
the form obtainable from the Agents (the “Notice”). No Notice may be withdrawn after
receipt of it by a Clearing Agent or the Principal Agent. After delivery of a Notice,

Securities which are the subject of such Notice may not be transferred.
The Notice shall:

(1) be dated and shall specify the aggregate Nominal Amount of the Securities which

are the subject of such Notice;

(2)  specify the number of the account with the Clearing Agent to be debited with such

Securities and instruct the Clearing Agent to debit such account on such date;

(3)  specify the number of the account with the Clearing Agent to be credited with the

Conversion Amount of such Securities;

(4) certify that neither the person delivering the Notice nor any person on whose behalf
the Notice is being delivered is a U.S. person or a person within the United States.
As used herein, “U.S. person” means (A) an individual who is a resident or a citizen
of the United States; (B) a corporation, partnership or other entity organised in or
under the laws of the United States or any political subdivision thereof or which has
its principal place of business in the United States; (C) any estate or trust which is
subject to United States federal income taxation regardless of the source of its
income; (D) any trust if a court within the United States is able to exercise primary
supervision over the administration of the trust and if one or more United States
trustees have the authority to control all substantial decisions of the trust; (E) a
pension plan for the employees, officers or principals of a corporation, partnership
or other entity described in (B) above; (F) any entity organised principally for
passive investment, 10 per cent. or more of the beneficial interests in which are held

by persons described in (A) to (E) above if such entity was formed principally for
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(k)

V)

(m)

(n)

the purpose of investment by such persons in a commodity pool the operator of
which is exempt from certain requirements of Part 4 of the United States
Commodity Futures Trading Commission’s regulations by virtue of its participants
being non-U.S. persons; or (G) any other “U.S. person” as such term may be defined
in Regulation S under the United States Securities Act of 1933, as amended, or in

regulations adopted under the United States Commodity Exchange Act; and

(5) include an undertaking to pay all Expenses and irrevocable authority to the Clearing
Agent to debit a specified account with the Clearing Agent in respect thereof or, as

the case may be, to make a deduction from any amount payable.

Late Delivery of Notice. Any Notice to effect a Holder Early Termination delivered after
the Conversion Time in the place of receipt on any Trading Day during the Exchange
Period or on a day which is not a Trading Day will be deemed exercised on the following
Trading Day during the Exchange Period. Any Notice delivered outside the Exchange
Period shall be null and void. For the avoidance of doubt, no holder of Securities or any
other period shall be entitled to any payment, whether of interest or otherwise, by reason of

such Notice (or the copy thereof) being delivered late.

Verification. In respect of any Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Agent of its holding of such Securities.

Determinations. Failure properly to complete and deliver a Notice may result in such
Notice being treated as null and void. Any determination as to whether any such Notice
has been properly completed and delivered shall be made by the Principal Agent and shall
be conclusive and binding on the Issuer and the relevant Holder. Subject as set out below,
any Notice so determined to be incomplete or not in proper form or, where applicable,
which is not copied to the Principal Agent immediately after being delivered to a Clearing
Agent as provided in the Conditions shall be void. If such Notice is subsequently corrected
to the satisfaction of the Principal Agent it shall be deemed to be a new Notice submitted at
the time such correction is delivered to such Clearing Agent and copied to the Principal
Agent. The Principal Agent shall use its best efforts promptly to notify the Holder if it has
determined that a Notice is incomplete or not in proper form. In the absence of gross
negligence or wilful misconduct on its part, neither the Issuer nor the Principal Agent shall
be liable to any person with respect to any action taken or omitted to be taken by it in

connection with such determination or the notification of such determination to a Holder.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur

any liability whatsoever if it is unable to effect the transactions contemplated as a result of
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any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.

4, ADJUSTMENTS

(@)

(b)

Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the
circumstances notify the Holders in accordance with General Condition 4 if it determines

that a Market Disruption Event has occurred.
“Market Disruption Event” means:

@ the occurrence or existence on any Trading Day during the one hour period that ends
at the official close of trading on the Exchange or any Related Exchange of any
suspension of or limitation imposed on trading or the disruption or impairment in the
ability of market participants in general to effect transactions (by reason of
movements in price reaching or exceeding limits permitted by the relevant exchange

or otherwise):

(A) in the Shares on the Exchange or any other exchange on which the Shares

are listed; or

(B) in any options contracts or futures contracts or other derivatives contracts
relating to the Share on any Related Exchange, if, in the determination of the

Calculation Agent, such suspension or limitation is material; or

2 a general moratorium is declared in respect of banking activities in the country in

which the Exchange or any Related Exchange is located.

For the purposes of this definition, a limitation on the hours and number of days of trading
will not constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the Exchange or any Related Exchange, but a limitation on trading
imposed during the course of the day by reason of movements in price otherwise exceeding
levels permitted by the Exchange or any Related Exchange may, if so determined by the

Calculation Agent, constitute a Market Disruption Event.

Potential Adjustment Events. Following a declaration by the Share Company of the terms of
any Potential Adjustment Event, the Calculation Agent will determine whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of

the Share and, if so, will:

1) make the corresponding adjustment, if any, to any one or more of the Conditions as

the Calculation Agent determines appropriate to account for that diluting or
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(©)

concentrative effect; and
(2 determine the effective date of that adjustment.

The Calculation Agent may, but need not, determine the adjustment by reference to the
adjustment in respect of such Potential Adjustment Event made by an options exchange to
options on the Shares traded on that options exchange. Upon making any such adjustment,
the Calculation Agent shall notify the Holders in accordance with General Condition 4,
stating the adjustment to be made to the Conditions and giving brief details of the Potential

Adjustment Event.

“Potential Adjustment Event” means any of the following: (A) a subdivision, consolidation
or reclassification of relevant Shares (unless a Merger Event), or, a free distribution or
dividend of such Shares to existing holders by way of bonus, capitalisation, recapitalisation
or similar issue; (B) a distribution or dividend to existing holders of the relevant Shares of
(aa) such Shares, or (bb) other share capital or securities granting the right to payment of
dividends and/or the proceeds of liquidation of the Share Company equally or
proportionately with such payments to holders of such Shares, or (cc) any other type of
securities, rights or warrants or other assets, in any case for payment (cash or other) at less
than the prevailing market price as determined by the Calculation Agent; (C) an
extraordinary dividend; (D) a distribution of cash dividends on the Shares equal to or greater
than 8 per cent. per annum of the then current market value of the Shares; (E) a call by the
Share Company in respect of relevant Shares that are not fully paid; (F) a repurchase by the
Share Company of relevant Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise; or (G) any other similar
event that may have a diluting or concentrative effect on the theoretical value of the relevant

Shares.

De-listing, Merger Event, Nationalisation and Insolvency. If a De-listing, Merger Event,
Nationalisation or Insolvency occurs in relation to the Share Company, the Issuer in its sole

and absolute discretion may take the action described in (1), (2) or (3) below:

Q) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment, if any, to be made to any of the other terms of these
Conditions to account for the De-listing, Merger Event, Nationalisation or
Insolvency, as the case may be, and determine the effective date of that adjustment.
The Calculation Agent may (but is under no obligation to) determine the appropriate
adjustment by reference to the adjustment in respect of the De-listing, Merger Event,

Nationalisation or Insolvency made by any Related Exchange to options contracts or
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3)

futures contracts or other derivatives contracts on the Shares traded on such Related

Exchange; or

cancel the Securities by giving notice to Holders in accordance with General
Condition 4. If the Securities are to be cancelled the Issuer will pay an amount to
each Holder in respect of each Security held by him which amount shall be the fair
market value of a Security (taking into account the De-listing, Merger Event,
Nationalisation or Insolvency (as the case may be)) on the day selected for
cancellation as shall be selected by the Issuer in its sole and absolute discretion
adjusted to account fully for any losses, expenses and costs to the Issuer and/or any
affiliate of the Issuer of unwinding or adjusting any underlying or related hedging
arrangements (including but not limited to any equity options or selling or otherwise
realising any Shares or other instruments of any type whatsoever which the Issuer
and/or any of its affiliates may hold as part of such hedging arrangements), all as
determined by the Calculation Agent in its sole and absolute discretion. Payment
will be made in such manner as shall be notified to the Holders in accordance with

General Condition 4; or

following any adjustment to the settlement of terms of options contracts or futures
contracts or any other derivatives contracts on the Shares traded on any Related
Exchange, require the Calculation Agent to make a corresponding adjustment to any
of the other terms of these Conditions, which adjustment will be effective as of the
date determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Related Exchange. If options contracts or
futures contracts or other derivatives contracts on the Shares are not traded on the
Related Exchange, the Calculation Agent will make such adjustment, if any, to any
of the other terms of these Conditions as the Calculation Agent in its sole and
absolute discretion determines appropriate, with reference to the rules and precedents
(if any) set by the Related Exchange to account for the De-listing, Merger Event,
Nationalisation or Insolvency (as the case may be) that in the determination of the
Calculation Agent would have given rise to an adjustment by the Related Exchange
if such options contracts or futures contracts or other derivatives contracts were so
traded.

Upon the occurrence of a De-listing, Merger Event, Nationalisation or Insolvency, the

Calculation Agent shall notify the Holders in accordance with General Condition 4, stating

the occurrence of such De-listing, Merger Event, Nationalisation or Insolvency (as the case

may be) and action proposed to be taken in relation thereto.
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(d)

“De-listing” means a Share for any reason ceases to be listed or is suspended from listing on
the Exchange (and such cessation or suspension is continuing and such Share is not
subsequently listed or quoted on another stock exchange or gquotation system acceptable to

the Issuer).

“Merger Date” means the date upon which all holders of the Shares of a Share Company
(other than, in the case of a take-over offer, Shares owned or controlled by the offeror) have

agreed or have irrevocably become obliged to transfer their Shares.

“Merger Event” means any (1) reclassification or change to the Shares of a Share Company
that results in a transfer of or an irrevocable commitment to transfer all outstanding Shares of
such Share Company; (2) consolidation, amalgamation or merger of a Share Company with
or into another entity (other than a consolidation, amalgamation or merger in which such
Share Company is the continuing entity and which does not result in any such
reclassification or change to all the outstanding Shares of a Share Company); or (3) other
take-over offer for the Shares of a Share Company that results in a transfer of, or an
irrevocable commitment to transfer, the Shares of a Share Company (other than any such
Shares owned or controlled by the offeror), in each case if the Merger Date is on or before

the Valuation Date.

“Nationalisation” means that all the Shares of a Share Company or all the assets or
substantially all the assets of a Share Company are nationalised, expropriated or are

otherwise required to be transferred to any governmental agency, authority or entity.

“Insolvency” means that by reason of the voluntary or involuntary liquidation, bankruptcy or
insolvency of or any analogous proceeding affecting a Share Company, (1) all the Shares are
required to be transferred to a receiver, trustee, liquidator or other similar official or (2)
holders of the Shares of that Share Company become legally prohibited from transferring

them.

The Calculation Agent may make adjustments to the Conditions in order to account for any
such event if it considers it appropriate to do so. The Calculation Agent shall, as soon as
practicable after receipt of any written request to do so, advise a Holder of any determination
made by it pursuant to this Product Condition 4 on or before the date of receipt of such
request. The Calculation Agent shall make available for inspection by Holders copies of any
such determinations. In making any determinations and calculations in respect of the
Securities, the Calculation Agent shall act at all times in good faith and a commercially

reasonable manner.
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EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute "significant new factors" and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under

Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO INDEX EXCHANGEABLE NOTES

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.
1. DEFINITIONS

“Agent” means each of the Principal Agent and Agent(s), each as specified in the applicable Final Terms,
each acting through its specified office and, together, the “Agents” which expression shall include any other

Agent appointed pursuant to the provisions of General Condition 12;

“Business Day” means, unless otherwise specified in the applicable Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in London

and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula
specified in the definition of Cash Amount for the relevant Series in the applicable Final Terms less
Expenses. The Cash Amount payable to a Holder shall be rounded to the nearest two decimal places in the

Settlement Currency, 0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents”);

“Conversion Amount” means an amount determined by the Calculation Agent in accordance with the
formula specified in the definition of Conversion Amount for the relevant Series in the applicable Final
Terms less Expenses. The Conversion Amount payable to a Holder shall be rounded to the nearest two

decimal places in the Settlement Currency, 0.005 being rounded downwards;

“Conversion Level” means the number specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to adjustment in accordance with Product Condition 4;

“Conversion Time” means the time specified as such in the definition of the relevant Series in the applicable

Final Terms;
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“Coupon” means an interest coupon attached to each Security (if in definitive form) (if any) representing an

entitlement in respect of an Interest Amount;

“Early Termination Date” means the date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if such day is not a Trading Day, means the first succeeding day which is a
Trading Day unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred
on that day, in which case the Early Termination Date shall be the first succeeding Trading Day on which the
Calculation Agent determines that there is no Market Disruption Event unless the Calculation Agent
determines that there is a Market Disruption Event occurring on each of the Relevant Number of Trading
Days immediately following the original date which (but for the Market Disruption Event) would have been
the Early Termination Date. In that case (i) the last day of the Relevant Number of Trading Days shall be
deemed to be the Early Termination Date (regardless of the Market Disruption Event); and (ii) the
Calculation Agent shall determine the Final Index Level having regard to the then prevailing market
conditions, the last reported trading price of the Shares and such other factors as the Calculation Agent

determines to be relevant;

“Exchange” means each exchange or quotation system from which the Index Sponsor takes the prices of the
shares that comprise the Index (the “Shares”) to compute the Index, or any successor to such exchange or

quotation system;

“Exchange Period” means the period specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Exchange Rate” means the rate of exchange between the Underlying Currency and the Settlement
Currency as determined by the Calculation Agent by reference to such sources as the Calculation Agent may

reasonably determine to be appropriate at such time;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

delivery due following exercise or otherwise in respect of such Security;

“Final Index Level” means a number equal to the level of the Index at the Valuation Time on the earlier of
(i) Early Termination Date; or (ii) if “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer Call Date, as determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction or (if, in the determination of the
Calculation Agent, no such price can be determined and no Market Disruption Event has occurred and is
continuing) an amount determined by the Calculation Agent as its good faith estimate of the level of the
Index on such date having regard to the then prevailing market conditions, the last reported trading price of

the Shares and such other factors as the Calculation Agent determines relevant;
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“Final Termination Date” means the day specified as such in the definition of the relevant Series in the

applicable Final Terms;
“Final Terms” means the document containing the specific terms relating to the Securities;
“Holder” has the meaning set out in Product Condition 2;

“Holder Early Termination” means, notwithstanding the provisions of General Condition 3, the

termination of the Securities, in whole or in part, by the Holder in accordance with Product Condition 3;

“Holder Early Termination Notice Date” means the date specified as such in the Notice delivered by the

Holder in accordance with Product Condition 3;

“Index” means the index specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Index Sponsor” means the corporation or other entity that (a) is responsible for setting and reviewing the
rules and procedures and the method of calculation and adjustment, if any, related to the relevant Index and
(b) announces (directly or through an agent) the level of the relevant Index on a regular basis during each
Trading Day and references to Index Sponsor shall include any successor index sponsor pursuant to Product
Condition 4;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount

calculated by the Calculation Agent as follows:
Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;

“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date and each period commencing on (and including) an Interest Payment Date to (but
excluding) the next following Interest Payment Date. In respect of each Security, the Interest Period during

which a Notice is delivered and each subsequent Interest Period shall be disregarded for this purpose;

“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, the rate per annum specified as such, or determined in accordance with the

formula specified, in the definition of the relevant Series in the applicable Final Terms;
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“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;
“Issue Date” means the date specified as such in the applicable Final Terms;

“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as

may be specified from time to time in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(d);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the amount specified, or determined by the Calculation
Agent in accordance with the formula specified, in the definition of Issuer Call Cash Amount for the relevant
Series in the applicable Final Terms. The Issuer Call Cash Amount payable to a Holder shall be rounded to

the nearest two decimal places in the Settlement Currency, 0.005 being rounded downwards;

“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, in the notice delivered in accordance with Product
Condition 3(d) and, if any such day is not a Trading Day, means the first succeeding Trading Day unless, in
the determination of the Calculation Agent, a Market Disruption Event has occurred on that day in which
case the Issuer Call Date shall be the first succeeding Trading Day on which the Calculation Agent
determines that there is no Market Disruption Event, unless the Calculation Agent determines that there is a
Market Disruption Event occurring on each of the Relevant Number of Trading Days immediately following
the original date which (but for the Market Disruption Event) would have been the Issuer Call Date. In that
case (a) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event) and (b) the Calculation Agent shall determine the Final Index
Level having regard to the then prevailing market conditions, the last reported trading price of the Shares and

such other factors as the Calculation Agent determines to be relevant;

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;
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“Market Disruption Event” means each event specified as such in Product Condition 4 and any Additional

Market Disruption Events specified in the definition of the relevant Series in the applicable Final Terms;

“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Optional Exchange Right Notice Period” means the period specified as such in the definition of the

relevant Series in the applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross-settlement Express Transfer
(TARGET) System is open;

“Pricing Day” means the date (if any) specified as such in the applicable Final Terms, subject to adjustment

by the Issuer in adverse market conditions if, in the opinion of the Issuer, circumstances so require;

“Related Exchange” means an options or futures exchange or quotation system on which options contracts

or futures contracts or other derivatives contracts on the Index are traded:;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Securities” means each Series of the index exchangeable securities specified in the applicable Final Terms
and each such note a “Security”. References to the terms “Securities” and “Security” shall be construed

severally with respect to each Series specified in the applicable Final Terms;
“Series” means each series of Securities set out specified in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series

specified in the applicable Final Terms;

“Settlement Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Trading Day” means any day on which the Index Sponsor should calculate and publish the closing level of

the Index according to its rules;

“Underlying Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms; and
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“Valuation Time” means the time with reference to which the Index Sponsor calculates the closing level of

the Index or such other time as the Issuer may determine in its absolute discretion and notify to Holders in

accordance with General Condition 4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.

2. FORM

(@)

(b)

Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security””) which will be deposited with a
Clearing Agent or the depository for one or more Clearing Agents and will be transferable
only in accordance with applicable law and the rules and procedures of the relevant Clearing
Agent through whose systems the Securities are transferred. Each person (other than another
Clearing Agent) who is for the time being shown in the records of the relevant Clearing
Agent as the owner of a particular Nominal Amount of the Securities (in which regard any
certificate or other document issued by the relevant Clearing Agent as to the Nominal
Amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such Nominal Amount of the Securities (and
the term “Holder” shall be construed accordingly) for all purposes, other than with respect
to any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(a)

Redemption on the Settlement Date. Unless previously exchanged, redeemed or purchased
and cancelled and subject as provided by the Conditions and in the case of an Issuer Call (if

applicable), each Security will be redeemed in respect of each Nominal Amount at:
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(b)

(©)

(d)

(€)

(i) the Conversion Amount in the event of there being a Holder Early Termination;

(i) if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the Issuer Call Cash Amount in the event of

there being an Issuer Call; or
(iii)  otherwise the Cash Amount,
such redemption to occur, subject as provided below, on the Settlement Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, in respect of each Interest Period, each
Security shall bear interest at the Interest Rate. The Interest Amount is calculated by
reference to the relevant Interest Period, the Interest Rate, the Nominal Amount and the
Interest Rate Day Count Fraction and is payable on each Interest Payment Date. In respect
of each Security, in the event that a Notice is delivered by the relevant Holder during an
Interest Period then, in respect of that Interest Period and each subsequent Interest Period to

the Maturity Date, no further Interest Amount shall be paid.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall cease to accrue interest (A)
from and including the due date for redemption or (B) if a Notice is delivered, from and
including the last day of the immediately preceding Interest Period. No interest shall accrue
after the Maturity Date or any earlier date, as the case may be, in the event that payment of
any amount is postponed due to the occurrence of a Market Disruption Event. Further, no
Interest Amount will be paid in respect of the Interest Period in which the Early Termination

Date or, if applicable, the Issuer Call Date falls.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may terminate the Securities, in
whole or in part, on any Business Day by giving Holders at least the Issuer Call Notice
Period notice of its intention to terminate the Securities, such notice to be given at any time
from (and including) the Issuer Call Commencement Date. Any such notice shall be given
in accordance with the provisions of General Condition 4 and shall specify the Issuer Call
Date.

Holder Early Termination. Subject to an Issuer Call (if applicable) and pursuant to
Condition 3(j), the Holder may terminate the Securities held by it in whole or in part at any
time on any Trading Day during the Exchange Period by giving at least the Optional
Exchange Right Notice Period notice and delivery of a valid Notice by the Conversion Time

in accordance with Product Condition 3(j) at the specified office of any Agent. Upon any
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(f)

(9)

such Holder Early Termination, the right of the Holder to receive the Cash Amount and any
Interest Amount not yet paid shall be extinguished and the Issuer shall, except as otherwise

provided in these Conditions, deliver the Conversion Amount on the Settlement Date.

Method of Payment. Subject as provided below, where the Cash Amount, the Conversion
Amount, the Issuer Call Cash Amount or any Interest Amount is in a currency other than
euro, such payments will be made by an Agent on behalf of the Issuer in the Settlement
Currency to an account (which, in the case of payment in Japanese yen to a non-resident of
Japan, shall be a non-resident account) specified by the payee with, or by a cheque in such
Settlement Currency drawn on, a bank in the principal financial centre of the country of such
Settlement Currency; where the Cash Amount, the Conversion Amount, the Issuer Call Cash
Amount or any Interest Amount is in euro, such payments will be made by an Agent on
behalf of the Issuer by credit or transfer to a euro account or any account to which euro may
be credited or transferred specified by the payee or, at the option of the payee, by a euro
cheque. Notwithstanding the previous two sentences, for as long as the Securities are
represented by a Global Security, payments will be made through the Clearing Agents and
will be made in accordance with the rules of each Clearing Agent. All payments will be

subject to applicable fiscal and legal requirements applicable thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, the Conversion Amount, any Issuer Call Amount and each (if any) Interest Amount
will be made against surrender of the Security and each relative Coupon (if applicable),
respectively, by or on behalf of the Holder at the specified office of the Principal Agent. If
the Securities are represented by a Global Security, payment of the Cash Amount, the
Conversion Amount, any Issuer Call Cash Amount and each (if any) Interest Amount will be
made against presentation and, in the case of payment of the Cash Amount the Conversion
Amount or any Issuer Call Cash Amount, surrender of the Global Security by or on behalf of
the Holder at the specified office of the Principal Agent. In all cases payment will be subject
to any endorsement on the face of the Security or Coupon as applicable. In the case of any
Global Security, the Issuer shall record all payments made by it to the relevant Clearing
Agent and such record shall be prima facie evidence that the payment in question has been
made. The bearer of a Security shall be the only person entitled to receive payments of the
Cash Amount, the Conversion Amount, any Issuer Call Amount or any Interest Amount and
the Issuer will be discharged by payment to, or to the order of, the Holder in respect of the
amount so paid. The bearer of a Security or (in the case of a global Security) each of the
persons shown in the records of a Clearing Agent as the holder of a particular nominal

amount of the Securities, must look solely to the relevant Agent or Clearing Agent, as the
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(h)

(i)

)

case may be, for his share of each such payment so made by the Issuer to or to the order of

the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if "Modified
Following" is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if " Following™ is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following Payment
Day and, in either case, the Holder shall not be entitled to any interest or other payment in

respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, the Conversion Amount, the Issuer Call

Cash Amount or any Interest Amount.

Notice. Pursuant to Product Condition 3(e), to effect a Holder Early Termination, the
relevant Holder must deliver to the Clearing Agent with a copy to the Principal Agent, a
notice in the form obtainable from the Agents (the “Notice”). No Notice may be withdrawn
after receipt of it by a Clearing Agent or the Principal Agent. After delivery of a Notice,

Securities which are the subject of such Notice may not be transferred.
The Notice shall:

@ be dated and shall specify the aggregate Nominal Amount of the Securities which

are the subject of such Notice;

2 specify the number of the account with the Clearing Agent to be debited with such

Securities and instruct the Clearing Agent to debit such account on such date;

3 specify the number of the account with the Clearing Agent to be credited with the

Conversion Amount of such Securities;

(@) certify that neither the person delivering the Notice nor any person on whose behalf
the Notice is being delivered is a U.S. person or a person within the United States.
As used herein, “U.S. person” means (A) an individual who is a resident or a citizen
of the United States; (B) a corporation, partnership or other entity organised in or
under the laws of the United States or any political subdivision thereof or which has
its principal place of business in the United States; (C) any estate or trust which is

subject to United States federal income taxation regardless of the source of its
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(k)

0]

(m)

income; (D) any trust if a court within the United States is able to exercise primary
supervision over the administration of the trust and if one or more United States
trustees have the authority to control all substantial decisions of the trust; (E) a
pension plan for the employees, officers or principals of a corporation, partnership
or other entity described in (B) above; (F) any entity organised principally for
passive investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally for
the purpose of investment by such persons in a commodity pool the operator of
which is exempt from certain requirements of Part 4 of the United States
Commodity Futures Trading Commission’s regulations by virtue of its participants
being non-U.S. persons; or (G) any other “U.S. person” as such term may be defined
in Regulation S under the United States Securities Act of 1933, as amended, or in

regulations adopted under the United States Commodity Exchange Act; and

%) include an undertaking to pay all Expenses and irrevocable authority to the Clearing
Agent to debit a specified account with the Clearing Agent in respect thereof or, as

the case may be, to make a deduction from any amount payable.

Late Delivery of Notice. Any Notice to effect a Holder Early Termination delivered after the
Conversion Time in the place of receipt on any Trading Day during the Exchange Period or
on a day which is not a Trading Day will be deemed exercised on the following Trading Day
during the Exchange Period. Any Notice delivered outside the Exchange Period shall be null
and void. For the avoidance of doubt, no holder of Securities or any other period shall be
entitled to any payment, whether of interest or otherwise, by reason of such Notice (or the

copy thereof) being delivered late.

Verification. In respect of any Notice, the relevant Holder must provide evidence reasonably

satisfactory to the Principal Agent of its holding of such Securities.

Determinations. Failure properly to complete and deliver a Notice may result in such Notice
being treated as null and void. Any determination as to whether any such Notice has been
properly completed and delivered shall be made by the Principal Agent and shall be
conclusive and binding on the Issuer and the relevant Holder. Subject as set out below, any
Notice so determined to be incomplete or not in proper form or, where applicable, which is
not copied to the Principal Agent immediately after being delivered to a Clearing Agent as
provided in the Conditions shall be void. If such Notice is subsequently corrected to the
satisfaction of the Principal Agent it shall be deemed to be a new Notice submitted at the
time such correction is delivered to such Clearing Agent and copied to the Principal Agent.

The Principal Agent shall use its best efforts promptly to notify the Holder if it has
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determined that a Notice is incomplete or not in proper form. In the absence of gross
negligence or wilful misconduct on its part, neither the Issuer nor the Principal Agent shall
be liable to any person with respect to any action taken or omitted to be taken by it in

connection with such determination or the notification of such determination to a Holder.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.

4, ADJUSTMENTS

(a)

Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the
circumstances notify the Holders in accordance with General Condition 4 if it determines
that a Market Disruption Event has occurred. “Market Disruption Event” means (i) a
general moratorium is declared in respect of banking activities in the country in which the
Exchange or any Related Exchange is located or (ii) the occurrence or existence on any
Trading Day during the one hour period that ends at the official close of trading on any
Exchange or any Related Exchange of any suspension of or limitation imposed on trading or
the disruption or impairment in the ability of market participants in general to effect
transactions (by reason of movements in price reaching or exceeding limits permitted by the

relevant exchange or otherwise):

(A) on any Exchange(s) in securities that comprise 20 per cent or more of the level of the
relevant Index if, in the determination of the Calculation Agent, such suspension or
limitation is material. For the purpose of determining whether such suspension or
limitation is material, if trading in a security included in the Index is suspended or
materially limited at that time, then the relevant percentage contribution of that
security to the level of the Index shall be based on a comparison of (x) the portion of
the level of the Index attributable to that security relative to (y) the overall level of

the Index, in each case immediately before that suspension or limitation; or

(B) on any Related Exchange in any options contracts or futures contracts or other
derivatives contracts relating to the relevant Index. In any event, a limitation on the
hours and number of days of trading will not constitute a Market Disruption Event if
it results from an announced change in the regular business hours of the relevant
exchange, but a limitation on trading imposed during the course of the day by reason

of movements in price otherwise exceeding levels permitted by the relevant
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(b)

exchange may, if so determined by the Calculation Agent, constitute a Market

Disruption Event.

Adjustments to Index. The Calculation Agent shall give notice as soon as practicable to the

Holders in accordance with General Condition 4 of any determination made by it pursuant to
paragraphs (1), (2), (3) or (4) below:

1)

()

3)

If the Index is (A) not calculated and announced by the Index Sponsor but is
calculated and published by a successor to the Index Sponsor (the “Successor
Sponsor”) acceptable to the Calculation Agent; or (B) replaced by a successor index
using, in the determination of the Calculation Agent, the same or a substantially
similar formula for and method of calculation as used in the calculation of the Index,
then (in either case) the Index will be deemed to be the index so calculated and

announced by such Successor Sponsor or that successor index, as the case may be.

If (A) on or prior to the Valuation Date the Index Sponsor or, if applicable, the
Successor Sponsor makes a material change in the formula for or the method of
calculating the Index or in any other way materially modifies the Index (other than a
modification prescribed in that formula or method to maintain the Index in the event
of changes in constituent securities and other routine events); or (B) on the Valuation
Date the Index Sponsor or, if applicable, the Successor Sponsor fails to calculate
and/or publish the Index, then (in either case) the Calculation Agent shall determine
the Final Index Level using, in lieu of a published level for the Index on the
Valuation Date, the level for the Index as determined by the Calculation Agent in
accordance with the formula for and method of calculating the Index last in effect
prior to the change or failure, but using only those securities that comprised the
Index immediately prior to the change or failure (other than those securities that have
since ceased to be listed on the Exchange or any other exchange on which the Shares
are listed) or, in the case of a material modification of the Index only, shall deem
such modified Index to be the Index so calculated and announced or shall terminate

the Securities by giving notice in accordance with General Condition 4.

If, at any time, any of the events specified in (A) to (H) below occurs and the Index
Sponsor or, if applicable, the Successor Sponsor has not in the opinion of the
Calculation Agent made an appropriate adjustment to the level of the Index in order
to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor pertaining to the Index
have been applied, the Calculation Agent shall make such adjustment to the level of

the Index as it considers appropriate in order to so account: (A) a distribution or
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(©)

(4)

dividend to existing holders of the Shares of (i) Shares; or (ii) other share capital or
securities granting the right to payment of dividends and/or the proceeds of
liquidation of the issuer of the Shares equally or proportionately with such payments
to holders of Shares or (iii) any other type of securities, rights or warrants or other
assets, in any case for payment (in cash or otherwise) at less than the prevailing
market price; (B) a free distribution or dividend of any Shares to existing holders by
way of bonus, capitalisation or similar issue; (C) an extraordinary dividend; (D) any
cash dividends declared on the Shares at a time when the relevant issuer has not
previously declared or paid dividends on such Shares for the prior four quarterly
periods; (E) any non-cash dividends declared on the Shares at a time when the
relevant issuer has not previously declared or paid dividends on such Shares for the
prior four quarterly periods; (F) any other extraordinary cash or non-cash dividend
on, or distribution with respect to, the Shares which is, by its terms or declared
intent, declared and paid outside the normal operations or normal dividend
procedures of the relevant issuer, provided that, in all cases, the related ex-dividend
date occurs during the period from but including the Issue Date up to and excluding
the Valuation Date; (G) a distribution of cash dividends on the Shares equal to or
greater than 8 per cent. per annum of the then current market value of the Shares;
and (H) any other similar event having dilutive or concentrative effect on the

theoretical value of the Shares.

The Issuer reserves the right to issue further Securities, make adjustments or to
distribute to the Holders any rights in connection with the Securities as it reasonably
believes are appropriate in circumstances where an event or events occur which the
Issuer (in its absolute discretion and notwithstanding any adjustments previously
made to the Securities) believes should, in the context of the issue of Securities and
its obligations hereunder, give rise to such adjustment or distribution, provided that
such adjustment is considered by the Calculation Agent either to be appropriate
generally (without considering the individual circumstances of any Holder or the tax
or other consequences of such adjustment in any particular jurisdiction) or to be
required to take account of provisions of the laws of the relevant jurisdiction or the

practices of the Exchange.

The Calculation Agent may make adjustments to the Conditions in order to account for any

such event if it considers it appropriate to do so. The Calculation Agent shall, as soon as

practicable after receipt of any written request to do so, advise a Holder of any determination

made by it pursuant to this Product Condition 4 on or before the date of receipt of such

request. The Calculation Agent shall make available for inspection by Holders copies of any
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such determinations. In making any determinations and calculations in respect of the
Securities, the Calculation Agent shall act at all times in good faith and a commercially

reasonable manner.
EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute “significant new factors” and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO MULTI-ASSET BASKET LINKED NOTES

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.
1. DEFINITIONS

“Additional Disruption Events” means those events specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Agent” means the Principal Agent and Agent(s), each as specified in the applicable Final Terms, each
acting through its specified office and, together, the “Agents” shall include any other Agent appointed

pursuant to the provisions of General Condition 12;

“Basket” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being
“Not Applicable”, the basket specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Best Performing Reference Asset” means, unless specified otherwise in the applicable Final Terms, on
each anniversary of the Issue Date, the Reference Asset that performed the best compared to the other

Reference Asset in the Basket according to the formula as specified in the Final Terms;

“Business Day” means, unless specified otherwise in the applicable Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in London

and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, less Expenses. The
Cash Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being

rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents”);
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“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each Security (if in

definitive form) (if any) representing an entitlement in respect of an Interest Amount;
“Disruption Event” means each event specified as such in Product Condition 4;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

delivery due following exercise or otherwise in respect of such Security;

“Final Reference Value” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, an amount equal to the net asset value (“NAV”) of each Reference Asset as quoted
by the fund manager of the Reference Asset for each Valuation Date or the Issuer Call Date, as the case may
be, as determined by or on behalf of the Calculation Agent without regard to any subsequently published
correction or (if, in the determination of the Calculation Agent, no such NAV can be determined and no
Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent as its good
faith estimate of the NAV of the Reference Asset for such date having regard to the then prevailing market
conditions, the last reported price of the Reference Asset and such other factors as the Calculation Agent

determines relevant;
“Final Terms” means the document containing the specific terms relating to the Securities;

“Fund” means each fund specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Index” means each index specified as such in the definition of the Basket in the applicable Final Terms,

subject to Product Condition 4;

“Index Sponsor” means, in relation to each Index, the sponsor specified as such in the definition of the
Basket in the applicable Final Terms and shall include any successor index sponsor pursuant to Product
Condition 4;

“Initial Reference Value” means the level specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Initial Reference Values” means the level specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount

calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate X Interest Rate Day Count Fraction;
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“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date or the Issuer Call Date, as the case may be, and each period commencing on (and
including) an Interest Payment Date to (but excluding) the next following Interest Payment Date or the Issuer

Call Date, as the case may be;

“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, in respect of each Interest Period, the rate specified as such, or determined in

accordance with the formula specified, in the definition of the relevant Series in the applicable Final Terms;

“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;
“Issue Date” means the date specified as such in the applicable Final Terms;

“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as

may be specified in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(b);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the amount specified, or determined by the Calculation
Agent in accordance with the formula specified, in the definition of Issuer Call Cash Amount for the relevant
Series in the applicable Final Terms, less Expenses. The Issuer Call Cash Amount payable to a Holder shall

be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded downwards;

“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, the date specified as such in the notice delivered by

the Issuer in accordance with Product Condition 3 and, if such day is not a Trading Day, means the first
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succeeding Trading Day unless, in the determination of the Calculation Agent, a Disruption Event has
occurred on that day with respect to any Reference Asset in which case the Issuer Call Date shall be the first
succeeding Trading Day on which the Calculation Agent determines that there is no Disruption Event, unless
the Calculation Agent determines that there is a Disruption Event occurring on each of the Relevant Number
of Trading Days immediately following the original date which (but for the Disruption Event) would have
been the Issuer Call Date. In that case (a) the last day of the Relevant Number of Trading Days shall be
deemed to be the Issuer Call Date (regardless of the Disruption Event); and (b) the Calculation Agent shall
determine the Issuer Call Cash Amount having regard to the then prevailing market conditions, the last

reported trading price of the Reference Asset and such other factors as the Calculation Agent deems relevant;

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET) System is open;

“Pricing Date” means the date or dates specified as such in the applicable Final Terms, subject to
adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer, circumstances so

required,;

“Reference Asset” means each Fund or Index, as the case may be, and “Reference Assets” means each or

all of the Funds and Index’s as the case may be;

“Reference Asset Currency” means, in relation to each Index in the applicable Final Terms, the currency

specified as such in the definition of the Basket;

“Reference Asset Exchange Rate” means, in relation to each Reference Asset and where applicable, the
rate of exchange between the relevant Reference Asset Currency and the Settlement Currency taken from
Reuters page WX+ or as determined by the Calculation Agent by reference to such sources as the

Calculation Agent may reasonable determine to be appropriate at such time;

“Reference Banks” means the entities, if any, specified as such in the definition of the relevant Series in the

applicable Final Terms;
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“Related Exchange” means in respect of each Index, an options or futures exchange or quotation system on

which options contracts or futures contracts or other derivatives contracts on the Index are traded:;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of Underlying Rate for the relevant Series in the applicable Final Terms;

“Re-Weighting” means with respect to each Index, if “Re-weighting” is specified as being “Applicable” in
the applicable Final terms, the percentage specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Screen Page” means each page, if any, specified as such in the definition of Underlying Rate for the
relevant Series in the applicable Final Terms or any successor to any such page which contains the same

information;

“Securities” means each Series of the notes specified in the applicable Final Terms and each such note a
“Security”. References to the terms “Securities” and “Security” shall be construed severally with respect to

each Series specified in the applicable Final Terms;
“Series” mean each series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means, unless specified otherwise in the applicable Final Terms, the Maturity Date or if

later, the third Business Day following the Valuation Date;

“Trading Day” means such days as specified in the definition of the relevant Series in the applicable Final

Terms ;

“Underlying Rate” means each rate, if any, specified as such in the definition of the relevant Series in the
applicable Final Terms, as determined by the Calculation Agent by reference to the Screen Page (if any)
unless in the determination of the Calculation Agent, a Market Disruption Event has occurred, in which case

the underlying rate shall be calculated in accordance with Product Condition 4;

“Valuation Date” means the date or dates specified as such in the definition of the relevant Series in the
applicable Final Terms unless, in the determination of the Calculation Agent, a Disruption Event has
occurred on that day with respect to any Reference Asset, in which case the Valuation Date shall be the first
succeeding Trading Day on which the Calculation Agent determines that there is no Disruption Event, unless
the Calculation Agent determines that there is a Disruption Event occurring on each of the Relevant Number
of Trading Days immediately following the original date which (but for the Disruption Event) would have
been a Valuation Date. In that case (a) the last day of the Relevant Number of Trading Days shall be deemed

to be the Valuation Date (regardless of the Disruption Event); and (b) the Calculation Agent shall determine
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the Cash Amount having regard to the then prevailing market conditions, the last reported trading price of

the Reference Asset and such other factors as the Calculation Agent determines to be relevant;

“Valuation Time” means, in relation to the Underlying Rate, at or around the time specified as such in the
definition of the relevant Series in the applicable Final Terms or such other time as the Issuer may select in

its absolute discretion and notify to Holders in accordance with General Condition 4; and

“Weight” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being
“Not Applicable”, for each Reference Asset, the percentage specified as such in the definition of Basket of
the relevant Series in the applicable Final Terms, subject to adjustment in accordance with Product Condition
4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.
2. FORM

@) Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security””) which will be deposited with a
Clearing Agent or the depositary for one or more Clearing Agents and will be transferable
only in accordance with the applicable law and the rules and procedures of the relevant
Clearing Agent through whose systems the Securities are transferred. Each person (other
than another Clearing Agent) who is for the time being shown in the records of the relevant
Clearing Agent as the owner of a particular nominal amount of the Securities (in which
regard any certificate or other document issued by the relevant Clearing Agent as to the
nominal amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such nominal amount of the Securities (and the
term “Holder” shall be construed accordingly) for all purposes, other than with respect to
any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents, solely in the bearer of the Global Security.
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(b)

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(a)

(b)

(©)

(d)

(€)

Redemption on the Settlement Date. Unless previously redeemed or purchased and
cancelled and subject as provided by the Conditions, each Security will be redeemed by the

Issuer at the Cash Amount, such redemption to occur on the Settlement Date.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may redeem the Securities in whole,
but not in part, on any Issuer Call Date at the Issuer Call Cash Amount by giving Holders at
least the Issuer Call Notice Period notice of its intention to redeem the Securities, such
notice to be given at any time from (and including) the Issuer Call Commencement Date.
Any such notice shall be given in accordance with the provisions of General Condition 4 and

shall specify the Issuer Call Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall bear interest at the Interest
Rate. The Interest Amount is calculated by reference to the relevant Interest Period, the
Interest Rate, the Nominal Amount and the Interest Rate Day Count Fraction, and is payable

on each Interest Payment Date.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each security shall cease to accrue interest
from and including the due date for redemption. No interest shall accrue after the Maturity
Date or the Issuer Call Date, as the case may be, in the event that payment of any amount is

postponed due to a Market Disruption Event.

Method of Payment. Subject as provided below, where the Cash Amount, any Issuer Call
Cash Amount or any Interest Amount is in a currency other than euro, such payment will be
made by an Agent on behalf of the Issuer in the Settlement Currency to an account (which,
in the case of payment in Japanese yen to a non-resident of Japan, shall be a non-resident

account) specified by the payee with, or by a cheque in such Settlement Currency drawn on,
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(9)

a bank in the principal financial centre of the country of such Settlement Currency; where
the Cash Amount, any Issuer Call Cash Amount or any Interest Amount is in euro, such
payment will be made by an Agent on behalf of the Issuer by credit or transfer to a euro
account or any account to which euro may be credited or transferred specified by the payee
or, at the option of the payee, by a euro cheque. Notwithstanding the previous two sentences,
for as long as the Securities are represented by the Global Security, payments will be made
through the Clearing Agents and will be made in accordance with the rules of each Clearing
Agent. All payments will be subject to applicable fiscal and legal requirements applicable

thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, any Issuer Call Cash Amount and each (if any) Interest Amount will be made
against surrender of the Security and each relative Coupon (if applicable) respectively, by or
on behalf of the Holder at the specified office of the Principal Agent. If the Securities are
represented by the Global Security, payment of the Cash Amount, any Issuer Call Cash
Amount and each (if any) Interest Amount will be made against presentation and, in the case
of payment of the Cash Amount or any Issuer Call Cash Amount, surrender of the Global
Security by or on behalf of the Holder at the specified office of the Principal Agent. In all
cases payment will be subject to any endorsement on the face of the Security or Coupon as
applicable. In the case of any Global Security, the Issuer shall record all payments made by
it to the relevant Clearing Agent and such record shall be prima facie evidence that the
payment in question has been made. The bearer of a Security shall be the only person
entitled to receive payments of the Cash Amount, any Issuer Call Cash Amount or any
Interest Amount and the Issuer will be discharged by payment to, or to the order of, the
Holder in respect of the amount so paid. The bearer of a Security, or (in the case of a Global
Security) each of the persons shown in the records of a Clearing Agent as the holder of a
particular nominal amount of the Securities, must look solely to the relevant Agent or
Clearing Agent, as the case may be, for his share of each such payment so made by the

Issuer to or to the order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if “Modified
Following” is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if “ Following” is specified in the definition of Business Day

Convention for the relevant Series in the applicable Final Terms, the next following Payment
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(4)

(h)

(i)

(a)

Day and, in either case, the Holder shall not be entitled to any interest or other payment in

respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, any Issuer Call Cash Amount or any

Interest Amount.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.
ADJUSTMENTS

Disruption Event. Following a Disruption Event, the Calculation Agent will determine the
effect of such Disruption Event and shall as soon as reasonably practicable under the
circumstances notify the Issuer of such occurrence. The Calculation Agent will account for
such occurrence as it sees fit which may include but is not limited to delaying calculation of
the Cash Amount, the Issuer Call Cash Amount or any Interest Amount or making the
appropriate adjustment to the calculation of the Cash Amount or any Interest Amount, all in

the determination of the Calculation Agent.
“Disruption Event” means:

(i) the Reference Asset and/or its fund manager ceases for any reason whatsoever to
provide, publish or make available its NAV for a day which the fund manager

normally provides, publishes or makes available the NAV; or

(ii) the failure of trading to commence, or the permanent discontinuation of trading, of the

Reference Asset; or

(iii) the material limitation imposed on trading in the Reference Asset with respect to it or

any contract with respect to it on any principal trading market; or

(iv) any other event similar to any of the above which could make it impracticable or
impossible for the Calculation Agent to perform its obligations in relation to the

Securities; or
(v) aFund Adjustment Event; or

(vi) a Market Disruption Event; or
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(b)

(vii) an Index Adjustment Event; or

(viii) an Additional Disruption Event.

Fund Adjustment Event. Following a Fund Adjustment Event, the Calculation Agent will

determine the effect of such Fund Adjustment Event, and shall as soon as reasonably

practicable under the circumstances notify the Issuer of such occurrence and the adjustment

the Calculation Agent will make to the Reference Asset and/or the Cash Amount and/or the

Issuer Call Cash Amount and/or any Interest Amount. Such adjustment may include but is

not limited to the postponement of the calculation of the Cash Amount, the Issuer Call Cash

Amount or any Interest Amount or the exclusion or replacement of the Reference Asset to

account for such event and determine the effective date of that adjustment.

“Fund Adjustment Event” means:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

a Reference Asset’s investment objectives and/or investment restrictions (including
without limitation a change to the days on which transactions in the Reference Asset
can take place) as set out in the Reference Asset’s constitutive documents which are
in force as at the Issue Date are, in the determination of the Calculation Agent,
materially changed, not complied with or the method of calculating the NAV of a

share of the Reference Asset is materially changed; or

the withdrawal, suspension, cancellation or modification of any license, consent,
permit, authorisation or clearance required for the Reference Asset or its fund
manager to carry-out their activities as they are or should be carried out in
accordance with the constitutive documents for such Reference Asset as of the Issue

Date; or

the failure by the Reference Asset or the fund manager to comply with any rule, law
regulation, guideline or other document (whether internal or external to the

Reference Asset) governing the investment by the Reference Asset of its assets; or

a Reference Asset is liquidated, dissolved or otherwise ceases to exist or it or its
fund manager is subject to a proceeding under any applicable bankruptcy,

insolvency or other similar law or the Reference Asset is subject to any fraud; or

the change of control or of management of a Reference Asset or of the fund

manager; or

any dealing restrictions (and/or amendments to relevant documentation) related to a
Reference Asset and/or transactions by its relevant fund manager, affiliate, agent or

intermediary platform through which the Calculation Agent may contract (via a
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(vii)

(viii)

(ix)

x)

trading agreement or other ancillary document) in order to carry out such

transactions; or

the imposition of, change in, or removal of, an excise, severance, sales, use, value-
added, transfer, stamp, documentary, recording or similar tax on, or measured by
reference to, the Reference Asset (other than a tax on, or measured by reference to,
overall gross or net income) by any government or taxation authority after the Issue
Date, if the direct effect of such imposition, change or removal is to raise or lower
the price of the Reference Asset on any Trading Day used for calculating the Cash
Amount, the Issuer Call Cash Amount or Interest Amount and/or on each of the
three Trading Days following such date from what it would have been without that

imposition, change or removal; or

any event (including, but not limited to, a split in the shares of the Reference Asset
(the “Shares”), the creation of one or more categories of Shares, a re-denomination
of the Shares, a change in the method of calculation of the NAV, any change in the
rights and/or obligations in respect of any Shares) affecting the Shares and which, in
the reasonable determination of the Calculation Agent, will or would have an
adverse effect on determination or calculation of the Cash Amount, the Issuer Call

Cash Amount or Interest Amount; or

any litigation, judicial or other action commenced or threatening to be commenced
against the Reference Asset or the fund manager which, in the reasonable
determination of the Calculation Agent, would have an adverse material effect on the
Reference Asset or would lead the fund manager to be in breach of its obligations
under the Reference Asset or make it impossible or impracticable for the fund

manager to perform its obligations in respect of the Reference Asset; or

any other event, whether similar or not to any of the above: (A) which could make it
impracticable or impossible for the Calculation Agent to perform its obligations in
relation to the Securities and/or hedge its obligations hereunder or unwind a hedge of
its obligations hereunder and/or carry out any and all transactions in respect of the
Reference Asset for the purpose of the Securities; (B) where the Calculation Agent is
unable to acquire or dispose of Shares of a Reference Asset; (C) where there is any
default in payment(s) for any amounts owing to the Calculation Agent for the
redemption of Shares by the fund manager or any party responsible for making

payments in respect of redemptions.
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© Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the

circumstances notify the Holders in accordance with General Condition 4 if it determines

that a Market Disruption Event has occurred.

“Market Disruption Event” means

(i)

(i)

In respect of the Index, the occurrence or existence on any Trading Day during the
one hour period that ends at the official close of trading on the Exchange or any
Related Exchange of any suspension of or limitation imposed on trading in (by
reason of movements in price reaching or exceeding limits permitted by the relevant

exchange or otherwise):

(A) on any Exchange(s) in securities that comprise 20 per cent. or more of the
level of the relevant Index, if in the determination of the Calculation Agent,
such suspension or limitation is material. For the purpose of determining
whether such suspension or limitation is material, if trading in a security
included in the Index is suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the Index
shall be based on a comparison of (x) the portion of the level of the Index
attributable to that security relative to (y) the overall level of the Index, in

each case immediately before that suspension or limitation; or

(B) on any Related Exchange in any options contracts or futures contracts or

other derivatives contracts relating to the relevant Index.

In any event, a limitation on the hours and number of days of trading will not
constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange, but a limitation on trading imposed
during the course of the day by reason of movements in price otherwise exceeding
levels permitted by the relevant exchange may, if so determined by the Calculation

Agent, constitute a Market Disruption Event.
In respect of the Strategy:

(A) Price Source Disruption. The failure by the Index Sponsor to announce or
publish the price for the relevant Strategy Component (or the information
necessary for determining such price), or the temporary or permanent

discontinuance or unavailability of such price by the Index Sponsor; or

(B) Trading Suspension. The material suspension of trading on any Exchange or

any Related Exchange; or
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(©)

(D)

(E)

(F)

(G)

(H)

(1

Disappearance of Price. The failure of trading to commence, or the
permanent discontinuation of trading of each relevant Strategy Component

on the relevant Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, of a
material change in the basis for (including but not limited to the quantity,
quality or currency), or method of calculating the price of each Strategy

Component; or

Material Change in Content. The occurrence, since the Issue Date, of a

material change in the content, composition of each Strategy Component; or

De Minimis Trading. The number of contracts traded on the relevant
Exchange with respect to each Strategy Component is such that the Issuer
declares that its ability to enter into hedging transactions with respect to the
relevant Strategy Component has been impaired due to a lack of, or, a
material reduction in, trading in the relevant Strategy Component on the

relevant Exchange; or

Tax Disruption. The imposition of, change in, or removal of an excise,
severance, sales, use, value-added, transfer, stamp, documentary, recording
or similar tax on, or measured by reference to, the relevant Strategy
Component (other than a tax on, or measured by reference to, overall gross
or net income) by any government or taxation authority after the Issue Date,
if the direct effect of such imposition, change or removal is to raise or lower
the price of the relevant Strategy Component on the Valuation Date and/or
on each of the three Trading Days following the Valuation Date from what

it would have been without that imposition, change or removal; or

Trading Limitation. The material limitation imposed on trading in the
relevant Strategy Component with respect to it or any contract with respect

thereto on any exchange or principal trading market; or

Any other event similar to any of the above, which could make it
impracticable or impossible for the Issuer to perform its obligations in

relation to the Securities.

(d) Index Adjustment Event. The Calculation Agent shall give notice as soon as practicable to

the Holders in accordance with General Condition 4 of any determination made by it

pursuant to paragraphs (i), (ii), (iii) or (iv) below:
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(i)

(i)

(iii)

If the Index is: (A) not calculated and announced by the Index Sponsor but is
calculated and published by a successor to the Index Sponsor (the “Successor
Sponsor”) acceptable to the Calculation Agent; or (B) replaced by a successor index
using in the determination of the Calculation Agent, the same or a substantially
similar formula for and method of calculation as used in the calculation of the Index,
then (in either case) the Index will be deemed to be the index so calculated and

announced by such Successor Sponsor or that successor index, as the case may be.

If: (A) on or prior to the Valuation Date or, if applicable, the Issuer Call Date as the
case may be, the Index Sponsor or, if applicable, the Successor Sponsor, makes a
material change in the formula for or the method of calculating the Index or in any
other way materially modifies the Index (other than a modification prescribed in that
formula or method to maintain the Index in the event of changes in constituent
securities and other routine events); or (B) on the Valuation Date or, if applicable,
the Issuer Call Date as the case may be, the Index Sponsor or, if applicable the
Successor Sponsor, fails to calculate and/or publish the Index; then (in either case)
the Calculation Agent shall determine the Final Reference Value using, in lieu of a
published level(s) for the Index on the Valuation Date or, if applicable, the Issuer
Call Date, as the case may be, the level for the Index as determined by the
Calculation Agent in accordance with the formula for and method of calculating the
Index last in effect prior to the change or failure, but using only those securities that
comprised the Index immediately prior to the change or failure (other than those
securities that have since ceased to be listed on the Exchange or any other exchange
on which the Shares are listed) or in the case of a material modification of the Index
only, the Calculation Agent shall deem such modified Index to be the Index so
calculated and announced or to terminate the Securities by giving notice in

accordance with General Condition 4.

If, at any time, any of the events specified in (A) to (I) below occurs and the Index
Sponsor or, if applicable, the Successor Sponsor, has not in the opinion of the
Calculation Agent made an appropriate adjustment to the level of the Index in order
to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor, pertaining to the
Index have been applied, the Calculation Agent shall make such adjustment to the
level of the Index as it considers appropriate in order to so account. (A) (i) a
distribution or dividend to existing holders of the Shares; or (ii) other share capital
or securities granting the right to payment of dividends and/or the proceeds of

liquidation of the issuer of the Shares equally or proportionately with such payments
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(€)

(iv)

to holders of Shares or (iii) any other type of securities, rights or warrants or other
assets, in any case for payment (in cash or otherwise) at less than the prevailing
market price; (B) a free distribution or other assets, in any case for payment (in cash
or otherwise) at less than the prevailing market price; (C) a free distribution or
dividend of any Shares to existing holders by way of bonus, capitalisation or similar
issue; (D) an extraordinary dividend; (E) any cash dividends declared on the Shares
at a time when the relevant issuer has not previously declared or paid dividends on
such Shares for the prior four quarterly periods; (F) any non-cash dividends declared
on the Shares at a time when the relevant issuer has not previously declared or paid
dividends on such Shares for the prior four quarterly periods; (G) any other
extraordinary cash or non-cash dividend on, or distribution with respect to, the
Shares which is, by its terms or declared intent, declared and paid outside the normal
operations or normal dividend procedures of the relevant issuer, provided that, in all
cases, the related ex-dividend date occurs during the period from but including the
Issue Date up to and excluding the Valuation Date or the Issuer Call Date, if
applicable; (H) a distribution of cash dividends on the Shares equal to or greater than
8 per cent. per annum of the then current market value of the Shares; (1) any other
similar event having dilutive or concentrative effect on the theoretical value of the

Shares.

The Issuer reserves the right to make adjustments or to distribute to the Holders any
rights in connection with the Securities as it reasonably believes are appropriate in
circumstances where an event or events occur which the Issuer (in its absolute
discretion and notwithstanding any adjustments previously made to the Securities)
believes should in the context of the issue of Securities and its obligations
hereunder, give rise to such adjustment or distribution, provided that such
adjustment is considered by the Calculation Agent to be appropriate generally
(without considering the individual circumstances of any Holder or the tax or other
consequences of such adjustment in any particular jurisdiction) or is required to take
account of provisions of the laws of the relevant jurisdiction or the practices of the

Exchange.

(1), (i) and (iv) above shall apply in the same context to the Strategy.

The Calculation Agent may make adjustments to the Conditions in order to account for any

such event if it considers it appropriate to do so. The Calculation Agent shall, as soon as

practicable after receipt of any written request to do so, advise a Holder of any determination

made by it pursuant to this Product Condition 4 on or before the date of receipt of such

request. The Calculation Agent shall make available for inspection by Holders copies of any
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such determinations. In making any determinations and calculations in respect of the
Securities, the Calculation Agent shall act at all times in good faith and a commercially

reasonable manner.
EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute “significant new factors” and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO FUND LINKED NOTES

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.
1. DEFINITIONS

“Agent” means the Principal Agent and Agent(s), each as specified in the applicable Final Terms, each
acting through its specified office and, together, the “Agents” shall include any other Agent appointed

pursuant to the provisions of General Condition 12;

“Basket” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being
“Not Applicable”, the basket specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Business Day” means, unless specified otherwise in the applicable Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in London

and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, less Expenses. The
Cash Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being

rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents”);

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each Security (if in

definitive form) (if any) representing an entitlement in respect of an Interest Amount;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

delivery due following exercise or otherwise in respect of such Security;
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“Final Reference Price” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, an amount equal to the net asset value (“NAV”) of each Reference Asset as quoted
by the fund manager of the Reference Asset for each Valuation Date or the Issuer Call Date, as the case may
be, as determined by or on behalf of the Calculation Agent without regard to any subsequently published
correction or (if, in the determination of the Calculation Agent, no such NAV can be determined and no
Fund Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent as its
good faith estimate of the NAV of the Reference Asset for such date having regard to the then prevailing
market conditions, the last reported price of the Reference Asset and such other factors as the Calculation

Agent determines relevant;
“Final Terms” means the document containing the specific terms relating to the Securities;

“Fund Disruption Event” means each event specified as such in Product Condition 4 and any Additional

Fund Disruption Event specified in the definition of the relevant Series in the applicable Final Terms;

“Initial Reference Price” means the level specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount

calculated by the Calculation Agent as follows:
Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;

“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date or the Issuer Call Date, as the case may be, and each period commencing on (and
including) an Interest Payment Date to (but excluding) the next following Interest Payment Date or the Issuer

Call Date, as the case may be;

“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, in respect of each Interest Period, the rate specified as such, or determined in

accordance with the formula specified, in the definition of the relevant Series in the applicable Final Terms;

“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;
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“Issue Date” means the date specified as such in the applicable Final Terms;

“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as

may be specified in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(b);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the amount specified, or determined by the Calculation
Agent in accordance with the formula specified, in the definition of Issuer Call Cash Amount for the relevant
Series in the applicable Final Terms, less Expenses. The Issuer Call Cash Amount payable to a Holder shall

be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded downwards;

“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, the date specified as such in the notice delivered by
the Issuer in accordance with Product Condition 3 or, if any such day is not a Trading Day, means the first
succeeding Trading Day unless, in the determination of the Calculation Agent, a Fund Disruption Event has
occurred on that day with respect to any Reference Asset in which case the Issuer Call Date shall be the first
succeeding Trading Day on which the Calculation Agent determines that there is no Fund Disruption Event,
unless the Calculation Agent determines that there is a Fund Disruption Event occurring on each of the
Relevant Number of Trading Days immediately following the original date which (but for the Fund
Disruption Event) would have been the Issuer Call Date. In that case (a) the last day of the Relevant Number
of Trading Days shall be deemed to be the Issuer Call Date (regardless of the Fund Disruption Event); and
(b) the Calculation Agent shall determine the Issuer Call Cash Amount having regard to the then prevailing
market conditions, the last reported trading price of the Reference Asset and such other factors as the

Calculation Agent deems relevant;

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Market Disruption Event” means each event specified as such in Product Condition 4 and any Additional

Market Disruption Events specified in the definition of the relevant Series in the applicable Final Terms;
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“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET) System is open;

“Pricing Date” means the date or dates specified as such in the applicable Final Terms, subject to
adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer, circumstances so

required,

“Reference Asset” means each fund specified as such in the definition of Basket in the applicable Final
Terms or, if for the relevant Series “Basket” is specified as being “Not Applicable” the fund specified as

such in the definition of the relevant Series in the applicable Final Terms, subject to Product Condition 4;

“Reference Banks” means the entities, if any, specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Screen Page” means each page, if any, specified as such in the definition of Underlying Rate for the
relevant Series in the applicable Final Terms or any successor to any such page which contains the same

information;

“Securities” means each Series of the fund notes specified in the applicable Final Terms and each such note
a “Security”. References to the terms “Securities” and “Security” shall be construed severally with respect

to each Series specified in the applicable Final Terms;
“Series” mean each series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means, unless specified otherwise in the applicable Final Terms, the Maturity Date or if

later, the third Business Day following the Valuation Date;

“Trading Day” means unless otherwise specified in the definition of the relevant Series in the applicable

Final Terms, any day on which dealing in the Reference Asset can take place;
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“Underlying Rate” means each rate, if any, specified as such in the definition of the relevant Series in the
applicable Final Terms, as determined by the Calculation Agent by reference to the Screen Page (if any)
unless in the determination of the Calculation Agent, a Market Disruption Event has occurred, in which case

the underlying rate shall be calculated in accordance with Product Condition 4;

“Underlying Rate Valuation Date” means the date or dates specified as such in the definition of the

relevant Series in the applicable Final Terms;

“Valuation Date” means the date or dates specified as such in the definition of the relevant Series in the
applicable Final Terms unless, in the determination of the Calculation Agent, a Fund Disruption Event has
occurred on that day with respect to any Reference Asset, in which case the Valuation Date shall be the first
succeeding Trading Day on which the Calculation Agent determines that there is no Fund Disruption Event,
unless the Calculation Agent determines that there is a Fund Disruption Event occurring on each of the
Relevant Number of Trading Days immediately following the original date which (but for the Fund
Disruption Event) would have been a Valuation Date. In that case (a) the last day of the Relevant Number of
Trading Days shall be deemed to be the Valuation Date (regardless of the Fund Disruption Event); and (b)
the Calculation Agent shall determine the Final Reference Price having regard to the then prevailing market
conditions, the last reported trading price of the Reference Asset and such other factors as the Calculation

Agent determines to be relevant;

“Valuation Time” means, in relation to the Underlying Rate, at or around the time specified as such in the
definition of the relevant Series in the applicable Final Terms or such other time as the Issuer may select in

its absolute discretion and notify to Holders in accordance with General Condition 4; and

“Weight” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being
“Not Applicable”, for each Fund, the percentage specified as such in the definition of Basket of the relevant

Series in the applicable Final Terms, subject to adjustment in accordance with Product Condition 4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.
2. FORM

@) Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security””) which will be deposited with a
Clearing Agent or the depositary for one or more Clearing Agents and will be transferable
only in accordance with the applicable law and the rules and procedures of the relevant
Clearing Agent through whose systems the Securities are transferred. Each person (other
than another Clearing Agent) who is for the time being shown in the records of the relevant

Clearing Agent as the owner of a particular nominal amount of the Securities (in which
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(b)

regard any certificate or other document issued by the relevant Clearing Agent as to the
nominal amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such nominal amount of the Securities (and the
term “Holder” shall be construed accordingly) for all purposes, other than with respect to
any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents, solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(@)

(b)

(©)

(d)

Redemption on the Settlement Date. Unless previously redeemed or purchased and
cancelled and subject as provided by the Conditions, each Security will be redeemed by the

Issuer at the Cash Amount, such redemption to occur on the Settlement Date.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may redeem the Securities in whole,
but not in part, on any Issuer Call Date at the Issuer Call Cash Amount by giving Holders at
least the Issuer Call Notice Period notice of its intention to redeem the Securities, such
notice to be given at any time from (and including) the Issuer Call Commencement Date.
Any such notice shall be given in accordance with the provisions of General Condition 4 and

shall specify the Issuer Call Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall bear interest at the Interest
Rate. The Interest Amount is calculated by reference to the relevant Interest Period, the
Interest Rate, the Nominal Amount and the Interest Rate Day Count Fraction, and is payable

on each Interest Payment Date.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each security shall cease to accrue interest

from and including the due date for redemption. No interest shall accrue after the Maturity
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(€)

(f)

Date or the Issuer Call Date, as the case may be, in the event that payment of any amount is

postponed due to a Fund Disruption Event.

Method of Payment. Subject as provided below, where the Cash Amount, any Issuer Call
Cash Amount or any Interest Amount is in a currency other than euro, such payment will be
made by an Agent on behalf of the Issuer in the Settlement Currency to an account (which,
in the case of payment in Japanese yen to a non-resident of Japan, shall be a non-resident
account) specified by the payee with, or by a cheque in such Settlement Currency drawn on,
a bank in the principal financial centre of the country of such Settlement Currency; where
the Cash Amount, any Issuer Call Cash Amount or any Interest Amount is in euro, such
payment will be made by an Agent on behalf of the Issuer by credit or transfer to a euro
account or any account to which euro may be credited or transferred specified by the payee
or, at the option of the payee, by a euro cheque. Notwithstanding the previous two sentences,
for as long as the Securities are represented by the Global Security, payments will be made
through the Clearing Agents and will be made in accordance with the rules of each Clearing
Agent. All payments will be subject to applicable fiscal and legal requirements applicable

thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, any Issuer Call Cash Amount and each (if any) Interest Amount will be made
against surrender of the Security and each relative Coupon (if applicable) respectively, by or
on behalf of the Holder at the specified office of the Principal Agent. If the Securities are
represented by the Global Security, payment of the Cash Amount, any Issuer Call Cash
Amount and each (if any) Interest Amount will be made against presentation and, in the case
of payment of the Cash Amount or any Issuer Call Cash Amount, surrender of the Global
Security by or on behalf of the Holder at the specified office of the Principal Agent. In all
cases payment will be subject to any endorsement on the face of the Security or Coupon as
applicable. In the case of any Global Security, the Issuer shall record all payments made by
it to the relevant Clearing Agent and such record shall be prima facie evidence that the
payment in question has been made. The bearer of a Security shall be the only person
entitled to receive payments of the Cash Amount, any Issuer Call Cash Amount or any
Interest Amount and the Issuer will be discharged by payment to, or to the order of, the
Holder in respect of the amount so paid. The bearer of a Security, or (in the case of a Global
Security) each of the persons shown in the records of a Clearing Agent as the holder of a
particular nominal amount of the Securities, must look solely to the relevant Agent or
Clearing Agent, as the case may be, for his share of each such payment so made by the

Issuer to or to the order of the bearer of the Security.
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(4)

(9)

(h)

(@)

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if “Modified
Following” is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if *“ Following” is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following
Payment Day and, in either case, the Holder shall not be entitled to any interest or other

payment in respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, any Issuer Call Cash Amount or any

Interest Amount.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.
ADJUSTMENTS

Fund Disruption Event. Following a Fund Disruption Event, the Calculation Agent will
determine the effect of such Fund Disruption Event and shall as soon as reasonably
practicable under the circumstances notify the Issuer of such occurrence. The Calculation
Agent will account for such occurrence as it sees fit which may include but is not limited to
delaying calculation of the Cash Amount, the Issuer Call Cash Amount or any Interest
Amount or making the appropriate adjustment to the calculation of the Cash Amount or any

Interest Amount, all in the determination of the Calculation Agent.
“Fund Disruption Event” means:

(i) the Reference Asset and/or its fund manager ceases for any reason whatsoever to
provide, publish or make available its NAV for a day which the fund manager

normally provides, publishes or makes available the NAV; or

(ii)  the failure of trading to commence, or the permanent discontinuation of trading, of the

Reference Asset; or
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(b)

(iii) the material limitation imposed on trading in the Reference Asset with respect to it or

any contract with respect to it on any principal trading market; or

(iv) any other event similar to any of the above which could make it impracticable or
impossible for the Calculation Agent to perform its obligations in relation to the

Securities.

Fund Adjustment Event. Following a Fund Adjustment Event, the Calculation Agent will
determine the effect of such Fund Adjustment Event, and shall as soon as reasonably
practicable under the circumstances notify the Issuer of such occurrence and the adjustment
the Calculation Agent will make to the Reference Asset and/or the Cash Amount and/or the
Issuer Call Cash Amount and/or any Interest Amount. Such adjustment may include but is
not limited to the postponement of the calculation of the Cash Amount, the Issuer Call Cash
Amount or any Interest Amount or the exclusion or replacement of the Reference Asset to

account for such event and determine the effective date of that adjustment.

“Fund Adjustment Event” means:

(i)

(i)

(iii)

(iv)

(v)
(vi)

a Reference Asset’s investment objectives and/or investment restrictions (including
without limitation a change to the days on which transactions in the Reference Asset can
take place) as set out in the Reference Asset’s constitutive documents which are in force as
at the Issue Date are, in the determination of the Calculation Agent, materially changed,
not complied with or the method of calculating the NAV of a share of the Reference Asset

is materially changed; or

the withdrawal, suspension, cancellation or modification of any license, consent, permit,
authorisation or clearance required for the Reference Asset or its fund manager to carry-
out their activities as they are or should be carried out in accordance with the constitutive

documents for such Reference Asset as of the Issue Date; or

the failure by the Reference Asset or the fund manager to comply with any rule, law
regulation, guideline or other document (whether internal or external to the Reference

Asset) governing the investment by the Reference Asset of its assets; or

a Reference Asset is liquidated, dissolved or otherwise ceases to exist or it or its fund
manager is subject to a proceeding under any applicable bankruptcy, insolvency or other

similar law or the Reference Asset is subject to any fraud; or
the change of control or of management of a Reference Asset or of the fund manager; or

any dealing restrictions (and/or amendments to relevant documentation) related to a

Reference Asset and/or transactions by its relevant fund manager, affiliate, agent or
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(vii)

(viii)

(ix)

(x)

intermediary platform through which the Calculation Agent may contract (via a trading

agreement or other ancillary document) in order to carry out such transactions; or

the imposition of, change in, or removal of, an excise, severance, sales, use, value-added,
transfer, stamp, documentary, recording or similar tax on, or measured by reference to, the
Reference Asset (other than a tax on, or measured by reference to, overall gross or net
income) by any government or taxation authority after the Issue Date, if the direct effect of
such imposition, change or removal is to raise or lower the price of the Reference Asset on
any Trading Day used for calculating the Cash Amount, the Issuer Call Cash Amount or
Interest Amount and/or on each of the three Trading Days following such date from what

it would have been without that imposition, change or removal; or

any event (including, but not limited to, a split in the shares of the Reference Asset (the
“Shares”), the creation of one or more categories of Shares, a re-denomination of the
Shares, a change in the method of calculation of the NAV, any change in the rights and/or
obligations in respect of any Shares) affecting the Shares and which, in the reasonable
determination of the Calculation Agent, will or would have an adverse effect on
determination or calculation of the Cash Amount, the Issuer Call Cash Amount or Interest

Amount; or

any litigation, judicial or other action commenced or threatening to be commenced against
the Reference Asset or the fund manager which, in the reasonable determination of the
Calculation Agent, would have an adverse material effect on the Reference Asset or would
lead the fund manager to be in breach of its obligations under the Reference Asset or make
it impossible or impracticable for the fund manager to perform its obligations in respect of

the Reference Asset; or

any other event, whether similar or not to any of the above: (A) which could make it
impracticable or impossible for the Calculation Agent to perform its obligations in relation
to the Securities and/or hedge its obligations hereunder or unwind a hedge of its
obligations hereunder and/or carry out any and all transactions in respect of the Reference
Asset for the purpose of the Securities; (B) where the Calculation Agent is unable to
acquire or dispose of Shares of a Reference Asset; (C) where there is any default in
payment(s) for any amounts owing to the Calculation Agent for the redemption of Shares
by the fund manager or any party responsible for making payments in respect of

redemptions.
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(c) Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the
circumstances notify the Holders in accordance with General Condition 4 if it determines
that a Market Disruption Event has occurred.

A “Market Disruption Event” means the situation in which an Underlying Rate is not available on

the relevant Screen Page, in which case the relevant rate shall be determined by the Calculation

Agent on the basis of quotations for the relevant rate, or such other related rate as the Calculation

Agent shall in its sole and absolute discretion specify, provided by the Reference Banks at the

applicable time for the relevant day. The Issuer will request each Reference Bank to provide a

guotation of the relevant rate. If at least three quotations are provided, the relevant rate will be the

arithmetic mean of the quotations, eliminating the highest quotation (or in the event of equality, one
of the highest) and the lowest quotation (or, in the event of equality, one of the lowest). If it is not
possible to obtain quotations of the relevant rate by at least three of the Reference Banks then the

Calculation Agent will determine the relevant Underlying Rate at its sole and absolute discretion.

The Calculation Agent may make adjustments to the Conditions in order to account for any such
event if it considers it appropriate to do so. The Calculation Agent shall, as soon as practicable after
receipt of any written request to do so, advise a Holder of any determination made by it pursuant to
this Product Condition 4 on or before the date of receipt of such request. The Calculation Agent
shall make available for inspection by Holders copies of any such determinations. In making any
determinations and calculations in respect of the Securities, the Calculation Agent shall act at all

times in good faith and a commercially reasonable manner.
EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute “significant new factors” and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS

RELATING TO BASKET RELATED CAPITAL PROTECTED NOTES

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.

1. DEFINITIONS

“Agent” means each of the Principal Agent and Agent(s), each as specified in the applicable Final Terms,
each acting through its specified office and together the “Agents”, which expression shall include any other

Agent appointed pursuant to the provisions of General Condition 12;

“Basket” means the basket specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Bond Index Component Performance” means (if applicable) the performance of the Bond Index
Components determined by the Calculation Agent in accordance with the formula specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Business Day” means, unless otherwise specified in the definition of the relevant Series in the applicable
Final Terms, a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange

markets settle payments in London and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula

specified in the definition of the relevant Series in the applicable Final Terms, less Expenses.

The Cash Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005

being rounded downwards;

“Clearing Agent” means each clearing agent(s) and clearing system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents™);

“Commodity” means each commodity (if any) specified as such in the definition of Commodity Component

specified in the definition of Basket, subject to Product Condition 4;
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“Commodity Component Performance” means (if applicable) the performance of the Commodity
Components determined by the Calculation Agent in accordance with the formula specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Commodity Reference Price” means in relation to each Commodity and unless otherwise specified in the
definition of the relevant Series in the applicable Final Terms, an amount equal to the price of the
Commodity on the Exchange at the Valuation Time on a Valuation Date, the Interim Amount Cash
Settlement Date or the Issuer Call Date, as applicable, as determined by or on behalf of the Calculation
Agent without regard to any subsequently published correction or (if, in the determination of the Calculation
Agent, no such price can be determined and no Market Disruption Event has occurred and is continuing) an
amount determined by the Calculation Agent as its good faith estimate of the Commaodity Reference Price on
such date having regard to the then prevailing market conditions, the last reported price of the Commodity
and such other factors as the Calculation Agent determines to be relevant, subject to adjustment in

accordance with Product Condition 4;

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each Security (if in

definitive form) (if any) representing an entitlement in respect of an Interest Amount;

“Exchange” means, in relation to each Commodity (if applicable), the exchange or quotation system
specified as such in the definition of Basket or any successor to such exchange or quotation system and, in
relation to each Index (if applicable), the exchange or quotation system from which the Index Sponsor takes
the prices of the shares or other securities that comprise the Index (the “Shares”) to compute the Index or

any successor to such exchange or quotation system:;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment due

following exercise or otherwise in respect of such Security;
“Final Terms” means the document containing the specific terms relating to the Securities;

“Index” means each index (if any) specified as such in the definition of Index Component, Real Estate Index
Component and Bond Index Component, in each case if applicable, specified in the definition of Basket,

subject to Product Condition 4;

“Index Component Performance” means (if applicable) the performance of the Index Components
determined in accordance with the formula specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Index Reference Price” means,, in relation to each Index and unless specified otherwise in the definition of
the relevant Series in the applicable Final Terms, the level of the Index at the Valuation Time on a Valuation

Date, Interim Amount Cash Settlement Date or Issuer Call Date, as applicable, as determined by the
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Calculation Agent without regard to any subsequently published correction or (if, in the determination of the
Calculation Agent, no such level can be determined and no Market Disruption Event has occurred and is
continuing) a level determined by the Calculation Agent as its good faith estimate of the official closing level
of the Index on such date having regard to the then prevailing market conditions, the last reported trading
price of the Shares and such other factors as the Calculation Agent determines relevant, subject to adjustment

in accordance with Product Condition 4;

“Initial Commodity Reference Price” means, in relation to each Commodity and unless specified otherwise
in the definition of the relevant Series in the applicable Final Terms, an amount equal to the price of the
Commodity on the Exchange at the Valuation Time on the Pricing Date as determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction or (if, in the determination of the
Calculation Agent, no such price can be determined and no Market Disruption Event has occurred and is
continuing) an amount determined by the Calculation Agent as its good faith estimate of the price of such
Commodity on such date having regard to the then prevailing market conditions, the last reported price of the

Commaodity and such other factors as the Calculation Agent determines to be relevant;

“Initial Index Reference Price” means, in relation to each Index and unless specified otherwise in the
definition of the relevant Series in the applicable Final Terms, the level of the Index at the Valuation Time
on the Pricing Date as determined by the Calculation Agent without regard to any subsequently published
correction or (if, in the determination of the Calculation Agent, no such level can be determined and no
Market Disruption Event has occurred and is continuing) a level determined by the Calculation Agent as its
good faith estimate of the official closing level of the Index on such date having regard to the then prevailing
market conditions, the last reported trading price of the Shares and such other factors as the Calculation

Agent determines relevant;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount an amount

calculated by the Calculation Agent as follows:
Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;

“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date or the Issuer Call Date, as the case may be, and each period commencing on (and
including) an Interest Payment Date to (but excluding) the next following Interest Payment Date or the Issuer

Call Date, as the case may be;
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“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, in respect of each Interest Period, the rate (if any) specified as such, or
determined in accordance with the formula specified, in the definition of the relevant Series in the applicable

Final Terms;

“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;

“Interim Cash Settlement Amount” means, if “Interim Cash Settlement Amount” is specified as being
“Applicable” in the definition of the relevant Series in the applicable Final Terms, an amount determined by
the Calculation Agent on the Interim Cash Settlement Valuation Date in accordance with the formula set out

in the applicable Final Terms, less Expenses.

The Interim Cash Settlement Amount shall be rounded to the nearest two decimal places in the Settlement

Currency, 0.005 being rounded downwards;

“Interim Cash Settlement Amount Payment Date” means, if “Interim Cash Settlement Amount” is
specified as being “Applicable” in the definition of the relevant Series in the applicable Final Terms, unless
otherwise specified in the definition of the relevant Series in the applicable Final Terms, three Business Days

following the Interim Cash Settlement Amount Valuation Date;

“Interim Cash Settlement Amount Valuation Date” means, if “Interim Cash Settlement Amount” is
specified as being “Applicable” in the definition of the relevant Series in the applicable Final Terms, the date
specified as such in the definition of the relevant Series in the applicable Final Terms, or if such date is not a
Trading Day, the first Trading Day thereafter unless, in the determination of the Calculation Agent, a Market
Disruption Event has occurred on that day in which case, the Interim Cash Settlement Amount Valuation
Date shall be the first succeeding Trading Day on which the Calculation Agent determines that there is no
Market Disruption Event, unless the Calculation Agent determines that there is a Market Disruption Event
occurring on each of the Relevant Number of Trading Days immediately following the original date which
(but for the Market Disruption Event) would have been an Interim Cash Settlement Amount Valuation Date.
In that case (a) the last day of the Relevant Number of Trading Days shall be deemed to be the Interim Cash
Settlement Amount Valuation Date (regardless of the Market Disruption Event); and (b) the Calculation
Agent shall determine the Index Reference Price (if applicable) or the Commodity Reference Price (if
applicable) as the case may be, having regard to the then prevailing market conditions, the last reported
trading price of the Commodity (if applicable) and the Shares (if applicable) on the Exchange and such other

factors as the Calculation Agent determines to be relevant;

“Issue Date” means the date specified as such in the definition of the relevant Series in the applicable Final

Terms;
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“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as it

may specify from time to time;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(b);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, an amount determined by the Calculation Agent in
accordance with the formula specified as such in the definition of the relevant Series in the applicable Final
Terms, less Expenses. The Issuer Call Cash Amount shall be rounded to the nearest two decimal places in

the Settlement Currency, 0.005 being rounded downwards;

“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, in the notice delivered in accordance with Product
Condition 3(b);

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Market Disruption Event” means each event specified as such in Product Condition 4 and any Additional
Market Disruption Events specified as such in the definition of the relevant Series in the applicable Final

Terms;

“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET) System is open;
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“Pricing Date” means the date specified as such in the definition of the relevant Series in the applicable
Final Terms subject to adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer,

circumstances so require;

“Real Estate Index Component Performance” means (if applicable) the performance of the Real Estate
Index Components determined in accordance with the formula specified as such in the definition of the

relevant Series in the applicable Final Terms;

“Related Exchange” means an options or futures exchange or quotation system on which options contracts
or futures contracts or other derivatives contracts on the Commodity (if applicable) or on the Index (if

applicable) are traded;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Securities” means each Series of basket related capital protected notes specified in the applicable Final
Terms and each such note a “Security”. References to the terms “Securities” and “Security” shall be

construed severally with respect to each Series;
“Series” means the series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Trading Day” means, unless specified otherwise in the definition of the relevant Series in the applicable
Final Terms, in relation to each Index (if applicable), any day on which the Index Sponsor should calculate
and publish the closing level of the Index according to its rules and, in relation to each Commodity (if
applicable), any day that is (or but for the occurrence of a Market Disruption Event, would have been) a
trading day on each Exchange or Related Exchange other than a day on which trading on the Exchange or

Related Exchange is scheduled to close prior to its regular weekday closing time;

“Valuation Date” means the date or dates specified as such in the definition of the relevant Series in the
applicable Final Terms or if such day is not a Trading Day the next succeeding Trading Day unless, in the
determination of the Calculation Agent, a Market Disruption Event has occurred on that day in which case
the Valuation Date shall be the first succeeding Trading Day on which the Calculation Agent determines that
there is no Market Disruption Event, unless the Calculation Agent determines that there is a Market
Disruption Event occurring on each of the Relevant Number of Trading Days immediately following the
original date which (but for the Market Disruption Event) would have been a Valuation Date. In that case (a)
the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of

the Market Disruption Event) and (b) the Calculation Agent shall determine the Index Reference Price if
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applicable) or the Commaodity Reference Price (if applicable) as the case may be, having regard to the then

prevailing market conditions, the last reported trading price of the Commaodity (if applicable) or the Shares

(if applicable) on the Exchange and such other factors as the Calculation Agent determines to be relevant;

“Valuation Time” means:

(@)

(b)

unless specified otherwise in the definition of the relevant Series in the applicable Final Terms:

(i)

(i)

(iii)

(iv)

with respect to Oil (if specified as applicable in the definition of Commodity Component
specified in the definition of Basket), the close settlement price per barrel of West Texas
Intermediate light sweet crude oil on the NYMEX of the first WTI light sweet crude oil
futures contract and in the case of each Commaodity, such other time as the Issuer may select

in its absolute discretion and notify to Holders in accordance with General Condition 4; and

with respect to Natural Gas (if specified as applicable in the definition of Commodity
Component specified in the definition of Basket), the close settlement price per one million
British thermal units (MMBTU) of Natural Gas on the NYMEX of the first Henry Hub
Natural Gas Futures Contract and in the case of each Commaodity, such other time as the
Issuer may select in its absolute discretion and notify to Holders in accordance with General

Condition 4; and

with respect to Aluminium (if specified as applicable in the definition of Commodity
Component specified in the definition of Basket), and Copper (if specified as applicable in
the definition of Commodity Component specified in the definition of Basket), the close of
the second ring session on the Exchange and in the case of each Commaodity, such other time
as the Issuer may select in its absolute discretion and notify to Holders in accordance with

General Condition 4; and

with respect to each Index (if specified as applicable in the definition of Commodity
Component specified in the definition of Basket), the time with reference to which the Index
Sponsor calculates the closing level of the relevant Index or such other time as the Issuer
may determine in its absolute discretion and notify to Holders in accordance with General

Condition 4; and

with respect to any other component to the Basket, the time specified as such in the applicable Final

Terms; and

“Weight” means for each Commaodity (if applicable) and each Index (if applicable) the percentage specified

as such in the definition of Basket, subject to adjustment in accordance with Product Condition 4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.
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2. FORM

(@)

(b)

Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security”) which will be deposited with
the Clearing Agent or depository for one or more Clearing Agents and will be transferable
only in accordance with the applicable law and the rules and procedures of the relevant
Clearing Agent through whose systems the Securities are transferred. Each person (other
than another Clearing Agent) who is for the time being shown in the records of the relevant
Clearing Agent as the owner of a particular Nominal Amount of the Securities (in which
regard any certificate or other document issued by the relevant Clearing Agent as to the
Nominal Amount of the Securities standing to the credit of the account of any person shall
be conclusive and binding for all purposes except in the case of manifest error) shall be
treated by the Issuer and each Agent as the holder of such Nominal Amount of the Securities
(and the term “Holder” shall be construed accordingly) for all purposes, other than with
respect to any payment and/or delivery obligations, the right to which shall be vested as

regards the Issuer and the Agents, solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(@)

(b)

Redemption on the Settlement Date. Unless previously redeemed or purchased and
cancelled and subject as provided by the Conditions, each Security will be redeemed by the
Issuer, in respect of each Nominal Amount, at the Cash Amount, such redemption to occur

on the Settlement Date.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may redeem the Securities in whole,
but not in part, on any Issuer Call Date at the Issuer Call Cash Amount by giving Holders at
least the Issuer Call Notice Period notice of its intention to redeem the Securities, such

notice to be given at any time from (and including) the Issuer Call Commencement Date.
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(©)

(d)

(€)

(f)

Any such notice shall be given in accordance with the provisions of General Condition 4 and

shall specify the Issuer Call Date.

Interest Amount. If “Interest” is specified as being applicable in the definition of the
relevant Series in the applicable Final Terms, in respect of each Interest Period, each
Security shall bear interest at the Interest Rate. The Interest Amount is calculated by
reference to the relevant Interest Period, the Interest Rate, the Nominal Amount and the
Interest Rate Day Count Fraction and is payable on each Interest Payment Date or the Issuer

Call Date, as the case may be.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall cease to accrue interest
from and including the due date for redemption. No interest shall accrue after the Maturity
Date or the Issuer Call Date, as the case may be, in the event that payment of any amount is

postponed due to a Market Disruption Event.

Method of Payment. Subject as provided below, where the Cash Amount and, if applicable,
any Interest Amount, Issuer Call Cash Amount or Interim Cash Settlement Amount is in a
currency other than euro, such payment will be made by an Agent on behalf of the Issuer in
the Settlement Currency to an account (which, in the case of payment in Japanese yen to a
non-resident of Japan, shall be a non-resident account) specified by the payee with, or by a
cheque in such Settlement Currency drawn on, a bank in the principal financial centre of the
country of such Settlement Currency; where the Cash Amount and, if applicable, any
Interest Amount, Issuer Call Cash Amount or Interim Cash Settlement Amount is in euro,
such payment will be made by an Agent on behalf of the Issuer by credit or transfer to a euro
account or any account to which euro may be credited or transferred specified by the payee
or, at the option of the payee, by a euro cheque. Notwithstanding the previous two sentences,
for as long as the Securities are represented by the Global Security, payments will be made
via a Clearing Agent(s) and will be made in accordance with the rules of such Clearing
Agent(s). All payments will be subject to applicable fiscal and legal requirements applicable

thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, the Issuer Call Cash Amount and any Interest Amount or Interim Cash Settlement
Amount will be made against surrender of the Security and each relative Coupon (if
applicable) respectively by or on behalf of the Holder at the specified office of the Principal
Agent. If the Securities are represented by a Global Security payment of the Cash Amount,
the Issuer Call Cash Amount and any Interest Amount or Interim Cash Settlement Amount

will be made against presentation and, in the case of payment of the Cash Amount or any
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(9)

(h)

(i)

Issuer Call Cash Amount, surrender of the Global Security by or on behalf of the Holder at
the specified office of the Principal Agent. In all cases payment will be subject to any
endorsement on the face of the Security or Coupon as applicable. In the case of any Global
Security, the Issuer shall record all payments made by it to the relevant Clearing Agent and
such record shall be prima facie evidence that the payment in question has been made. The
bearer of a Security shall be the only person entitled to receive payments of the Cash
Amount, the Issuer Call Cash Amount and any Interest Amount or Interim Cash Settlement
Amount and the Issuer will be discharged by payment to, or to the order of, the Holder in
respect of the amount so paid. The bearer of a Security, or (in the case of a Global Security)
each of the persons shown in the records of a Clearing Agent as the holder of a particular
nominal amount of the Securities, must look solely to the relevant Agent or Clearing Agent,
as the case may be, for his share of each such payment so made by the Issuer to or to the

order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if “Modified
Following” is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if “Following” is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following
Payment Day and, in either case, shall not be entitled to any interest or other payment in

respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent, or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, any Interest Amount, Issuer Call Cash

Amount or any Interim Cash Settlement Amount.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.
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ADJUSTMENTS

Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the

circumstances notify the Holders in accordance with General Condition 4 if it determines that a

Market Disruption Event has occurred.

A “Market Disruption Event” relating to a Commodity (if applicable) means:

(@)

(b)

(©)

(d)

(€)

(f)

(9)

Price Source Disruption. The failure by the Exchange to announce or publish the price for
the Commodity (or the information necessary for determining such price), or the temporary

or permanent discontinuance or unavailability of such price by the Exchange; or

Trading Suspension. The material suspension of trading on the Exchange or any Related

Exchange; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Commaodity on the Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, of a material change in
the basis for (including but not limited to the quantity, quality or currency), or method of

calculating the price of the Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material change in

the content or composition of the Commaodity; or

De Minimis Trading. The number of contracts traded on the Exchange with respect to the
Commaodity is such that the Issuer declares that its ability to enter into hedging transactions
with respect to the Commaodity has been impaired due to a lack of, or, a material reduction

in, trading in the Commaodity on the Exchange; or

Tax Disruption. The imposition of, change in, or removal of an excise, severance, sales, use,
value-added, transfer, stamp, documentary, recording or similar tax on, or measured by
reference to, the Commodity (other than a tax on, or measured by reference to, overall gross
or net income) by any government or taxation authority after the Issue Date if the direct
effect of such imposition, change or removal is to raise or lower the price of the Commodity
on the Interim Cash Settlement Amount Valuation Date, the relevant Valuation Date or the
Final Valuation Date as the case may be and/or on each of the three Trading Days following
the Interim Cash Settlement Amount Valuation Date, the relevant Valuation Date or the
Final Valuation Date as the case may be from what it would have been without that

imposition, change or removal; or
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(h)

(i)

()

Trading Limitation. The material limitation imposed on trading in the Commodity with
respect to it or any contract with respect thereto on any exchange or principal trading

market; or

Moratorium. A general moratorium is declared in respect of banking activities in the

country in which the Exchange or Related Exchange is located; or

Any other event similar to any of the above, which could make it impracticable or

impossible for the Issuer to perform its obligations in relation to the Securities.

A “Market Disruption Event” relating to an Index (if applicable) means:

(@)

(b)

(©

the occurrence or existence on any Trading Day during the one hour period that ends at the
official close of trading on the Exchange or any Related Exchange of any suspension of or
limitation imposed on trading or the disruption or impairment in the ability of market
participants in general to effect transactions (by reason of movements in price reaching or

exceeding limits permitted by the relevant exchange or otherwise):

on any Exchange(s) in securities that comprise 20 per cent or more of the level of the
relevant Index if, in the determination of the Calculation Agent, such suspension or
limitation is material. For the purpose of determining whether such suspension or limitation
is material, if trading in a security included in the Index is suspended or materially limited at
that time, then the relevant percentage contribution of that security to the level of the Index
shall be based on a comparison of (x) the portion of the level of the Index attributable to that
security relative to (y) the overall level of the Index, in each case immediately before that

suspension or limitation; or

on any Related Exchange in any options contracts or futures contracts or other derivatives
contracts relating to the relevant Index. In any event, a limitation on the hours and number
of days of trading will not constitute a Market Disruption Event if it results from an
announced change in the regular business hours of the relevant exchange, but a limitation on
trading imposed during the course of the day by reason of movements in price otherwise
exceeding levels permitted by the relevant exchange may, if so determined by the

Calculation Agent, constitute a Market Disruption Event.

b) Adjustments to the Commaodity (if applicable) and the Index (if applicable)

)

If a Commodity (an “Affected Commaodity”) for any reason ceases to exist, the Calculation
Agent may determine in its sole discretion to either (A) replace that Affected Commodity by
a successor commodity which has in the determination of the Calculation Agent the same or
substantially similar structure and a substantially similar economic impact as such Affected

Commodity and is of a similar type to such Affected Commodity or (B) remove the Affected
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)

Commodity from the Basket and allocate the price of such Affected Commaodity, pro rata to

the remaining Commaodities in the Basket.

Adjustments to the Index. The Calculation Agent shall give notice as soon as practicable to

the Holders in accordance with General Condition 4 of any determination made by it

pursuant to paragraphs (i), (ii), (iii) or (iv) below.

(i)

(i)

If any Index is (A) not calculated and announced by the Index Sponsor but is calculated
and published by a successor to the Index Sponsor (the “Successor Sponsor”)
acceptable to the Calculation Agent; or (B) replaced by a successor index using, in the
determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the relevant Index, then (in either
case) the relevant Index will be deemed to be the index so calculated and announced by

such Successor Sponsor or that successor index, as the case may be.

If (A) on or prior to the Interim Cash Settlement Amount Valuation Date, the relevant
Valuation Date or the Issuer Call Date as the case may be the Index Sponsor or, if
applicable, the Successor Sponsor makes a material change in the formula for or the
method of calculating any Index or in any other way materially modifies an Index (other
than a modification prescribed in that formula or method to maintain the Index in the
event of changes in constituent securities and other routine events); or (B) on the Interim
Cash Settlement Amount Valuation Date, the relevant Valuation Date or the Issuer Call
Date as the case may be the Index Sponsor or, if applicable, the Successor Sponsor fails
to calculate and/or publish any Index; then (in either case) the Calculation Agent shall
determine the level of the Index using, in lieu of a published level for the relevant Index
on the Interim Cash Settlement Amount Valuation Date, the relevant Valuation Date or
the Issuer Call Date as the case may be, the level for the relevant Index as determined by
the Calculation Agent in accordance with the formula for and method of calculating the
relevant Index last in effect prior to the change or failure, but using only those securities
that comprised the relevant Index immediately prior to the change or failure (other than
those securities that have since ceased to be listed on the Exchange or any other
exchange on which the Shares are listed) or, in the case of a material modification of the
Index only, shall deem such modified Index to be the Index so calculated and announced
or shall terminate the Securities by giving notice in accordance with General Condition
4,

(iii) If, at any time, any of the events specified in (A) to (H) below occurs and the Index

Sponsor or, if applicable, the Successor Sponsor has not in the opinion of the

Calculation Agent made an appropriate adjustment to the level of the relevant Index in
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order to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor pertaining to the Index
have been applied, the Calculation Agent shall make such adjustment to the level of the
relevant Index as it considers appropriate in order to so account: (A) a distribution or
dividend to existing holders of (i) the Shares; or (ii) other share capital or securities
granting the right to payment of dividends and/or the proceeds of liquidation of the
issuer of the Shares equally or proportionately with such payments to holders of Shares
or (iii) any other type of securities, rights or warrants or other assets, in any case for
payment (in cash or otherwise) at less than the prevailing market price; (B) a free
distribution or dividend of any Shares to existing holders by way of bonus, capitalisation
or similar issue; (C) an extraordinary dividend; (D) any cash dividends declared on the
Shares at a time when the relevant issuer has not previously declared or paid dividends
on such Shares for the prior four quarterly periods; (E) any non-cash dividends declared
on the Shares at a time when the relevant issuer has not previously declared or paid
dividends on such Shares for the prior four quarterly periods; (F) any other extraordinary
cash or non-cash dividend on, or distribution with respect to, the Shares which is, by its
terms or declared intent, declared and paid outside the normal operations or normal
dividend procedures of the relevant issuer, provided that, in all cases, the related ex-
dividend date occurs during the period from but including the Issue Date up to and
excluding the Interim Cash Settlement Amount Valuation Date, the relevant Valuation
Date or the Issuer Call Date as the case may be; (G) a distribution of cash dividends on
the Shares equal to or greater than 8 per cent. per annum of the then current market
value of the Shares; and (H) any other similar event having a dilutive or concentrative

effect on the theoretical value of the Shares.

(iv) The Issuer reserves the right to issue further Securities, make adjustments or to distribute
to the Holders any rights in connection with the Securities as it reasonably believes are
appropriate in circumstances where an event or events occur which the Issuer (in its
absolute discretion and notwithstanding any adjustments previously made to the
Securities) believes should, in the context of the issue of Securities and its obligations
hereunder, give rise to such adjustment or distribution, provided that such adjustment is
considered by the Calculation Agent either to be appropriate generally (without
considering the individual circumstances of any Holder or the tax or other consequences
of such adjustment in any particular jurisdiction) or to be required to take account of

provisions of the laws of the relevant jurisdiction or the practices of the Exchange.

The Calculation Agent may make adjustments to the Conditions in order to account for any such

event if it considers it appropriate to do so. The Calculation Agent shall, as soon as practicable after
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receipt of any written request to do so, advise a Holder of any determination made by it pursuant to
this Product Condition 4 on or before the date of receipt of such request. The Calculation Agent
shall make available for inspection by Holders copies of any such determinations. In making any
such determination and calculations in respect of the Securities, the Calculation Agent shall act at all

times in good faith and in a commercially reasonable manner.
EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute “significant new factors” and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY NOTES

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.
1. DEFINITIONS

“Agent” means the Principal Agent and Agent(s), each as specified in the applicable Final Terms, each
acting through its specified office and, together, the “Agents” shall include any other Agent appointed

pursuant to the provisions of General Condition 12;

“Basket” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being
“Not Applicable”, the basket specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Business Day” means, unless specified otherwise in the applicable Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in London

and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, less Expenses. The
Cash Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being

rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents”);

“Commodity” means each commodity specified as such in the definition of the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Commodity Performance” means, unless specified otherwise in the definition of the relevant Series in the
applicable Final Terms, an amount determined by the Calculation Agent in accordance with the following

formula:
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(Final Reference Price / Initial Reference Price) -1 x (IER/FER);

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each Security (if in

definitive form) (if any) representing an entitlement in respect of an Interest Amount;

“Exchange” means, with respect to each Commaodity, the exchange specified as such in the definition of
“Basket” or specified as such in the definition of the relevant Series in the applicable Final Terms or any

successor to such exchange;

“Exchange Rate” means, unless specified otherwise in the definition of the relevant Series in the applicable
Final Terms, the mid price of the rate of exchange between the Underlying Currency and the Settlement
Currency as determined by the Calculation Agent by reference to such sources as the Calculation Agent may

reasonably determine to be appropriate at such time;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

delivery due following exercise or otherwise in respect of such Security;
“Final Exchange Rate” (“FER”) means the Exchange Rate on the Valuation Date;

“Final Reference Price” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, an amount, subject to adjustment in accordance with Product Condition 4, equal to
the price of the Commodity at the Valuation Time on the Valuation Date, as determined by or on behalf of
the Calculation Agent without regard to any subsequently published correction or (if, in the determination of
the Calculation Agent, no such price can be determined and no Market Disruption Event has occurred and is
continuing) an amount determined by the Calculation Agent as its good faith estimate of the price of the
Commodity on such date having regard to the then prevailing market conditions, the last reported trading
price of the Commodity on the Exchange and such other factors as the Calculation Agent determines to be

relevant;

“Final Terms” means the document containing the specific terms relating to the Securities;
“Form” means Global;

“Initial Exchange Rate” (“IER’’) means the Exchange Rate on the Pricing Date;

“Initial Reference Price” means, unless specified otherwise in the definition of the relevant Series in the
applicable Final Terms, an amount, subject to adjustment in accordance with Product Condition 4, equal to
the price of the Commodity at the Valuation Time on the Pricing Date, as determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction or (if, the determination of the
Calculation Agent, no such price can be determined and no Market Disruption Event has occurred and is

continuing on such date) a price determined by the Calculation Agent as its good faith estimate of the price
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of the Commodity on such date having regard to the then prevailing market conditions, the last reported

trading price of the Commaodity and such other factors as the Calculation Agent determines relevant;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount

calculated by the Calculation Agent as follows:
Nominal Amount x Interest Rate X Interest Rate Day Count Fraction;

“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date or the Issuer Call Date, as the case may be, and each period commencing on (and
including) an Interest Payment Date to (but excluding) the next following Interest Payment Date or the Issuer

Call Date, as the case may be;

“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, in respect of each Interest Period, the rate per annum specified as such, or
determined in accordance with the formula specified, in the definition of the relevant Series in the applicable

Final Terms;

“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;
“Issue Date” means the date specified as such in the applicable Final Terms;

“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as

may be specified in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(b);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the amount specified, or determined by the Calculation

Agent in accordance with the formula specified, in the definition of Issuer Call Cash Amount for the relevant
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Series in the applicable Final Terms, less Expenses. The Issuer Call Cash Amount payable to a Holder shall

be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded downwards;

“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if such date is not a Trading Day, the first Trading Day thereafter unless, in the
determination of the Calculation Agent, a Market Disruption Event has occurred on that day in which case
the Issuer Call Date shall be the first succeeding Trading Day on which the Calculation Agent determines
that there is no Market Disruption Event, unless the Calculation Agent determines that there is a Market
Disruption Event occurring on each of the Relevant Number of Trading Days immediately following the
original date which (but for the Market Disruption Event) would have been an Issuer Call Date. In that case
(i) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event) and (ii) the Calculation Agent shall determine the Issuer Call
Cash Amount having regard to the then prevailing market conditions, the last reported trading price of the
Commodity on the Exchange and such other factors as the Calculation Agent determines to be relevant or, if

no such date is specified, in the notice delivered in accordance with Product Condition 3(b);

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Market Disruption Event” means each event specified as such in Product Condition 4 and any Additional

Market Disruption Events specified in the definition of the relevant Series in the applicable Final Terms;

“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Participation” means the rate specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET) System is open;
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“Pricing Date” means the date or dates specified as such in the applicable Final Terms, subject to
adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer, circumstances so

require;

“Related Exchange” means an options or futures exchange or quotation system on which options contracts

or futures contracts or other derivatives contracts on the Commaodity are traded;

“Relevant Number of Business Days” means the number of Business Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Securities” means each Series of the notes relating to each Commodity specified in the applicable Final
Terms and each such note a “Security”. References to the terms “Securities” and “Security” shall be

construed severally with respect to each Series specified in the applicable Final Terms;
“Series” mean each Series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means the Maturity Date or if later, the Relevant Number of Business Days following the

Valuation Date;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would have
been) a trading day on each Exchange or Related Exchange other than a day on which trading on the

Exchange or Related Exchange is scheduled to close prior to its regular weekday closing time;

“Underlying Currency” means each currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Valuation Date” means the date or dates specified in the definition of the relevant Series in the applicable
Final Terms or, if such date is not a Trading Day, the first Trading Day thereafter unless, in the
determination of the Calculation Agent, a Market Disruption Event has occurred on that day in which case
the Valuation Date shall be the first succeeding Trading Day on which the Calculation Agent determines that
there is no Market Disruption Event, unless the Calculation Agent determines that there is a Market
Disruption Event occurring on each of the Relevant Number of Trading Days immediately following the
original date which (but for the Market Disruption Event) would have been a Valuation Date. In that case (i)
the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of
the Market Disruption Event); and (ii) the Calculation Agent shall determine the Final Reference Price
having regard to the then prevailing market conditions, the last reported trading price of the Commodity on

the Exchange and such other factors as the Calculation Agent determines to be relevant;
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“Valuation Time” means at or around the time specified as such in the definition of the relevant Series in

the applicable Final Terms or such other time as the Issuer may select in its absolute discretion and notify to

Holders in accordance with General Condition 4; and

“Weight” means, unless for the relevant Series “Basket” is specified in the applicable Final Terms as being

“Not Applicable”, for each Commodity, the percentage specified as such in the definition of Basket of the

relevant Series in the applicable Final Terms, subject to adjustment in accordance with Product Condition 4.

Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.

2. FORM

(@)

(b)

Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security””) which will be deposited with a
Clearing Agent or the depositary for one or more Clearing Agents and will be transferable
only in accordance with the applicable law and the rules and procedures of the relevant
Clearing Agent through whose systems the Securities are transferred. Each person (other
than another Clearing Agent) who is for the time being shown in the records of the relevant
Clearing Agent as the owner of a particular nominal amount of the Securities (in which
regard any certificate or other document issued by the relevant Clearing Agent as to the
nominal amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such nominal amount of the Securities (and the
term “Holder” shall be construed accordingly) for all purposes, other than with respect to
any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents, solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.
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3.

RIGHTS AND PROCEDURES

a)

b)

d)

Redemption on the Settlement Date. Unless previously redeemed or purchased and
cancelled and subject as provided by the Conditions, each Security will be redeemed by the
Issuer, in respect of each Nominal Amount, at the Cash Amount, such redemption to occur

on the Settlement Date.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may redeem the Securities in whole,
but not in part, on any Issuer Call Date at the Issuer Call Cash Amount by giving Holders at
least the Issuer Call Notice Period notice of its intention to redeem the Securities, such
notice to be given at any time from (and including) the Issuer Call Commencement Date.
Any such notice shall be given in accordance with the provisions of General Condition 4 and

shall specify the Issuer Call Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall bear interest at the Interest
Rate. The Interest Amount is calculated by reference to the relevant Interest Period, the
Interest Rate, the Nominal Amount and the Interest Rate Day Count Fraction, and is payable

on each Interest Payment Date.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each security shall cease to accrue interest
from and including the due date for redemption. No interest shall accrue after the Maturity
Date or the Issuer Call Date, as the case may be, in the event that payment of any amount is

postponed due to a Market Disruption Event.

Method of Payment. Subject as provided below, where the Cash Amount, any Issuer Call
Cash Amount or any Interest Amount is in a currency other than euro, such payment will be
made by an Agent on behalf of the Issuer in the Settlement Currency to an account (which,
in the case of payment in Japanese yen to a non-resident of Japan, shall be a non-resident
account) specified by the payee with, or by a cheque in such Settlement Currency drawn on,
a bank in the principal financial centre of the country of such Settlement Currency; where
the Cash Amount, any Issuer Call Cash Amount or any Interest Amount is in euro, such
payment will be made by an Agent on behalf of the Issuer by credit or transfer to a euro
account or any account to which euro may be credited or transferred specified by the payee
or, at the option of the payee, by a euro cheque. Notwithstanding the previous two
sentences, for as long as the Securities are represented by the Global Security, payments will

be made through the Clearing Agents and will be made in accordance with the rules of each
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9)

h)

Clearing Agent. All payments will be subject to applicable fiscal and legal requirements

applicable thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, any Issuer Call Cash Amount and each (if any) Interest Amount will be made
against surrender of the Security and each relative Coupon (if applicable) respectively, by or
on behalf of the Holder at the specified office of the Principal Agent. If the Securities are
represented by the Global Security, payment of the Cash Amount, any Issuer Call Cash
Amount and each (if any) Interest Amount will be made against presentation and, in the case
of payment of the Cash Amount or any Issuer Call Cash Amount, surrender of the Global
Security by or on behalf of the Holder at the specified office of the Principal Agent. In all
cases payment will be subject to any endorsement on the face of the Security or Coupon as
applicable. In the case of any Global Security, the Issuer shall record all payments made by
it to the relevant Clearing Agent and such record shall be prima facie evidence that the
payment in question has been made. The bearer of a Security shall be the only person
entitled to receive payments of the Cash Amount, any Issuer Call Cash Amount or any
Interest Amount and the Issuer will be discharged by payment to, or to the order of, the
Holder in respect of the amount so paid. The bearer of a Security, or (in the case of a Global
Security) each of the persons shown in the records of a Clearing Agent as the holder of a
particular nominal amount of the Securities, must look solely to the relevant Agent or
Clearing Agent, as the case may be, for his share of each such payment so made by the

Issuer to or to the order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if "Modified
Following" is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if "Following™ is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following
Payment Day and, in either case, the Holder shall not be entitled to any interest or other

payment in respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent, or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, any Issuer Call Cash Amount or any

Interest Amount.
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Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.

ADJUSTMENTS

(a) Market Disruption. The Calculation Agent shall as soon as reasonably practicable under the

circumstances notify the Holders in accordance with General Condition 4 if it determines that a

Market Disruption Event has occurred.

A “Market Disruption Event” means:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

Price Source Disruption. The failure by the Exchange to announce or publish the price for
the Commodity (or the information necessary for determining such price), or the temporary

or permanent discontinuance or unavailability of such price by the Exchange; or

Trading Suspension. The material suspension of trading on the Exchange or any Related

Exchange; or

Disappearance of Price.  The failure of trading to commence, or the permanent

discontinuation of trading of the Commaodity on the Exchange; or

Material Change in nature of or pricing method. The occurrence, since the Issue Date, of a
material change in the basis for (including but not limited to the quantity, quality or

currency), or method of calculating the price of the Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material change in

the content, composition of the Commodity; or

De Minimis Trading. The number of contracts traded on the Exchange with respect to the
Commodity is such that the Issuer declares that its ability to enter into hedging transactions
with respect to the Commodity has been impaired due to a lack of, or, a material reduction

in, trading in the Commaodity on the Exchange; or

Tax Disruption. The imposition of, change in, or removal of an excise, severance, sales, use,
value-added, transfer, stamp, documentary, recording or similar tax on, or measured by
reference to, the Commodity (other than a tax on, or measured by reference to, overall gross
or net income) by any government or taxation authority after the Issue Date, if the direct

effect of such imposition, change or removal is to raise or lower the price of the Commaodity

295



on the Valuation Date and/or on each of the three Trading Days following the Valuation

Date from what it would have been without that imposition, change or removal; or

(viii)  Trading Limitation. The material limitation imposed on trading in the Commodity with
respect to it or any contract with respect thereto on any exchange or principal trading

market; or

(ix) Any other event similar to any of the above, which could make it impracticable or

impossible for the Issuer to perform its obligations in relation to the Securities.

(b) The Calculation Agent may make adjustments to the Conditions in order to account for any such
event if it considers it appropriate to do so. The Calculation Agent shall, as soon as practicable after
receipt of any written request to do so, advise a Holder of any determination made by it pursuant to
this Product Condition 4 on or before the date of receipt of such request. The Calculation Agent
shall make available for inspection by Holders copies of any such determinations. In making any
determinations and calculations in respect of the Securities, the Calculation Agent shall act at all

times in good faith and a commercially reasonable manner.
EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product
Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will
be given as to whether such amendments constitute "significant new factors™ and consequently
trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO MULTI-ASSET BASKET LINKED NOTES I

The Product Conditions which follow relate to the Securities and must be read in conjunction with, and
are subject to, the applicable Final Terms and the General Conditions (whether or not attached to this
document). The applicable Final Terms, the Product Conditions and the General Conditions together
constitute the Conditions of the Securities and will be printed on any Definitive Securities and attached to

any Global Security representing the Securities.
1. DEFINITIONS

“Additional Fund Disruption Events” means those events specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Additional Market Disruption Events” means those events specified as such in the definition of the

relevant Series in the applicable Final Terms;

“Agent” means the Principal Agent and Agent(s), each as specified in the applicable Final Terms, each
acting through its specified office and, together, the “Agents” shall include any other Agent appointed

pursuant to the provisions of General Condition 12;

“Basket” means the basket specified as such in the definition of the relevant Series in the applicable Final

Terms, subject to Product Condition 4;

“Basket Constituent” means each Share, Fund or Index, as the case may be, specified as such in the
definition of Basket, and “Basket Constituents” means each or all of the Shares, Funds and Indexes as the

case may be;

“Basket Constituent Currency” means, in relation to each Basket Constituent in the applicable Final

Terms, the currency specified as such in the definition of the Basket;

“Basket Return” means, unless otherwise specified in the definition of the relevant Series in the applicable

Final Terms, an amount calculated in accordance with the following formula:
Weight of Share x Share Return + Weight of Index x Index Return + Weight of Fund x Fund Return;

“Business Day” means, unless otherwise specified in the definition of the relevant Series in the applicable
Final Terms, a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange

markets settle payments in London and a day on which each Clearing Agent is open for business;

“Cash Amount” means an amount determined by the Calculation Agent in accordance with the formula

specified as such in the definition of the relevant Series in the applicable Final Terms, less Expenses. The
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Cash Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being

rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the applicable Final
Terms and such further or alternative clearing agent(s) or clearance system(s) as may be approved by the
Issuer from time to time and notified to the Holders in accordance with General Condition 4 (each a

“Clearing Agent” and together the “Clearing Agents™);

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each Security (if in

definitive form) (if any) representing an entitlement in respect of an Interest Amount;

“Exchange” means, (i) with respect to each Share, the exchange or quotation system specified as such in the
definition of Basket in the definition of the relevant Series in the applicable Final Terms or any successor to
such exchange or quotation system and (ii) with respect to each Index, each exchange or quotation system
from which the Index Sponsor takes the prices of the shares that comprise the Index (the “Index Shares”) to

compute the Index or any successor to such exchange or quotation system;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or
exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

delivery due following exercise or otherwise in respect of such Security;

“Exchange Rate” means, in relation to each Basket Constituent and where applicable, the rate of exchange
between the relevant Basket Constituent Currency and the Settlement Currency as determined by the
Calculation Agent by reference to such sources as the Calculation Agent may reasonable determine to be

appropriate at such time;

“Fund” means each fund specified as such in the definition of Basket in the definition of the relevant Series

in the applicable Final Terms, subject to Product Condition 4;

“Fund Return” means, unless specified otherwise in the definition of the relevant Series in the applicable

Final Terms, an amount calculated by the Calculation Agent in accordance with the following formula:
Fund Final Reference Price / Fund Initial Reference Price -1;
“Fund Disruption Event” means each event specified as such in Product Condition 4;

“Fund Final Reference Price” means in respect of each Fund, unless otherwise specified in the definition of
the relevant Series in the applicable Final Terms (i) the Fund Reference Price on the Valuation Date or (ii) if
“Final Averaging” is specified as being applicable in the definition of the relevant Series in the relevant Final

Terms, an amount equal to the arithmetic mean of the Fund Reference Prices on each of the Valuation Dates;

“Fund Initial Reference Price” means, in respect of each Fund, unless otherwise specified in the definition

of the relevant Series in the applicable Final Terms the Fund Reference Price on the Pricing Date;
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“Fund Reference Price” means in respect of each Fund, unless otherwise specified in the definition of the
relevant Series in the applicable Final Terms, an amount equal to the net asset value (“NAV”) of such Fund
as quoted by the fund manager, at the Valuation Time on a Trading Day, as determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction, or (if in the determination of the
Calculation Agent, no such net asset value can be determined and no Fund Disruption Event has occurred
and is continuing) an amount determined by the Calculation Agent as its good faith estimate of the net asset
value of such Fund, having regard to the then prevailing market conditions, the last reported net asset value

of such Fund and such other markets factors as the Calculation Agent determines relevant;
“Final Terms” means the document containing the specific terms relating to the Securities;

“Index” means each index specified as such in the definition of the Basket in the relevant Series in the

applicable Final Terms, subject to Product Condition 4;

“Index Final Reference Price” means in respect of each Index, unless otherwise specified in the definition
of the relevant Series in the applicable Final Terms, (i) the Index Reference Price on the Valuation Date or
(ii) if “Final Averaging” is specified as being applicable in the definition of the relevant Series in the relevant
Final Terms, an amount equal to the arithmetic mean of the Index Reference Prices on each of the Valuation

Dates;

“Index Initial Reference Price” means, in respect of each Index, unless otherwise specified in the definition

of the relevant Series in the applicable Final Terms, the Index Reference Price on the Pricing Date;

“Index Reference Price” means in respect of each Index, unless otherwise specified in the definition of the
relevant Series in the applicable Final Terms, the level of the Index at the Valuation Time on a Trading Day,
as determined by the Calculation Agent without regard to any subsequently published correction or (if, in the
determination of the Calculation Agent, no such level can be determined and no Market Disruption Event has
occurred and is continuing) a level determined by the Calculation Agent as its good faith estimate of the
official closing level of the Index on such date having regard to the then prevailing market conditions, the
last reported trading price of the Index Shares and such other factors as the Calculation Agent determines

relevant;

“Index Return” means, unless otherwise specified in the definition of the relevant Series in the applicable

Final Terms, an amount calculated by the Calculation Agent in accordance with the following formula:
Index Final Reference Price / Index Initial Reference Price -1;

“Index Sponsor” means the corporation or other entity that (i) is responsible for setting and reviewing the
rules and procedures and the methods of calculation and adjustments, if any, related to the relevant Index and
(ii) announces (directly or through an agent) the level of the relevant Index on a regular basis during each
Trading Day and references to Index Sponsor shall include any successor index sponsor pursuant to Product
Condition 4;
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“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount

calculated by the Calculation Agent as follows:
Nominal Amount x Interest Rate X Interest Rate Day Count Fraction;

“Interest Payment Dates” means, if “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the dates specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms and unless otherwise specified in the definition of the relevant Series in
the applicable Final Terms, the period commencing on (and including) the Issue Date to (but excluding) the
first Interest Payment Date or the Issuer Call Date, as the case may be, and each period commencing on (and
including) an Interest Payment Date to (but excluding) the next following Interest Payment Date or the Issuer

Call Date, as the case may be;

“Interest Rate” means, if “Interest” is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, in respect of each Interest Period, the rate specified as such, or determined in

accordance with the formula specified, in the definition of the relevant Series in the applicable Final Terms;

“Interest Rate Day Count Fraction” means, if “Interest” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, that interest shall be calculated on the basis

specified in the definition of the relevant Series in the applicable Final Terms;
“Issue Date” means the date specified as such in the applicable Final Terms;

“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat in
Amsterdam acting through its principal office or its branch in London or such further or other branches as

may be specified in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, the termination of the Securities by the Issuer in accordance with
Product Condition 3(b);

“Issuer Call Cash Amount” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the amount specified, or determined by the Calculation
Agent in accordance with the formula specified, in the definition of Issuer Call Cash Amount for the relevant
Series in the applicable Final Terms, less Expenses. The Issuer Call Cash Amount payable to a Holder shall

be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded downwards;
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“Issuer Call Commencement Date” means, if “Issuer Call” is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, the date specified as such in the definition of

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, the date specified as such in the notice delivered by
the Issuer in accordance with Product Condition 3 and, if such day is not a Trading Day, means the first
succeeding Trading Day unless, in the determination of the Calculation Agent, a Market Disruption Event or
Fund Disruption Event, as applicable, has occurred on that day with respect to any Basket Constituent in
which case the Issuer Call Date shall be the first succeeding Trading Day on which the Calculation Agent
determines that there is no Market Disruption Event or Fund Disruption Event, as applicable, unless the
Calculation Agent determines that there is a Market Disruption Event or Fund Disruption Event, as
applicable, occurring on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event or Fund Disruption Event, as applicable) would have been
the Issuer Call Date. In that case () the last day of the Relevant Number of Trading Days shall be deemed to
be the Issuer Call Date (regardless of the Market Disruption Event or Fund Disruption Event, as applicable);
and (b) the Calculation Agent shall determine the Issuer Call Cash Amount having regard to the then
prevailing market conditions, the last reported trading price of the Basket Constituent and such other factors

as the Calculation Agent deems relevant;

“Issuer Call Notice Period” means, if “Issuer Call” is specified as being “Applicable” in the definition of
the relevant Series in the applicable Final Terms, the period specified as such in the definition of the relevant

Series in the applicable Final Terms;

“Market Disruption Event” means each event specified as such in Product Condition 4 and any Additional

Market Disruption Events specified in the definition of the relevant Series in the applicable Final Terms;

“Maturity Date” means the date specified as such in the definition of the relevant Series in the applicable

Final Terms;

“Nominal Amount” means the amount specified as such in the definition of the relevant Series in the

applicable Final Terms;
“Participation” means the amount specified as such in the applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange
currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency
is euro, any day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET) System is open;
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“Pricing Date” means the date or dates specified as such in the applicable Final Terms, subject to
adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer, circumstances so

required,;

“Related Exchange” means in respect of each Share or each Index, an options or futures exchange or
guotation system on which options contracts or futures contracts or other derivatives contracts on the Shares

or the Index are traded;

“Relevant Number of Trading Days” means the number of Trading Days, if any, specified as such in the

definition of the relevant Series in the applicable Final Terms;

“Securities” means each Series of the notes specified in the applicable Final Terms and each such note a
“Security”. References to the terms “Securities” and “Security” shall be construed severally with respect to

each Series specified in the applicable Final Terms;
“Series” mean each series of Securities set out in the applicable Final Terms;

“Settlement Currency” means the currency specified as such in the definition of the relevant Series in the

applicable Final Terms;

“Settlement Date” means, unless specified otherwise in the applicable Final Terms, the Maturity Date or if

later, the third Business Day following the Valuation Date or Issuer Call Date, as applicable;

“Share” means each share specified as such in the definition of Basket in the relevant Series in the

applicable Final Terms, subject to Product Condition 4 and “Shares” shall be construed accordingly;

“Share Return” means in respect of each Share, unless specified otherwise in the applicable Final Terms, an

amount calculated in accordance with the following formula:
Share Final Reference Price / Share Initial Reference Price -1;

“Share Company” means for each Share, the share company specified as such in the applicable Final

Terms, subject to Product Condition 4;

“Share Final Reference Price” means in respect of each Share, unless otherwise specified in the definition
of the relevant Series in the applicable Final Terms, (i) the Share Reference Price on the Valuation Date or
(i) if “Final Averaging” is specified as being applicable in the relevant Final Terms, an amount equal to the

arithmetic mean of each of the Share Reference Prices on each of the Valuation Dates;

“Share Initial Reference Price” means, in respect of each Share, unless otherwise specified in the definition

of the relevant Series in the applicable Final Terms, the Share Reference Price on the Pricing Date;

“Share Reference Price” means in respect of each Share, unless otherwise specified in the definition of the
relevant Series in the applicable Final Terms, the price determined by the Calculation Agent in accordance
with the formula specified as such in the definition of the relevant Series in the applicable Final Terms, as

determined by or on behalf of the Calculation Agent without regard to any subsequently published correction
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unless, in the determination of the Calculation Agent, no such price can be determined and no Market
Disruption Event has occurred and is continuing an amount determined by the Calculation Agent as its good
faith estimate of the price of the Share on such date having regard to the then prevailing market conditions,
the last reported trading price of such Share on the Exchange and such other factors as the Calculation Agent

determines relevant, subject to adjustment in accordance with Product Condition 4;

“Trading Day” means, unless otherwise specified in the definition of the relevant Series in the applicable
Final Terms, (i) with respect to each Share, any day that is (or but for the occurrence of a Market Disruption
Event, would have been) a trading day on each Exchange or Related Exchange other than a day on which
trading on the Exchange or Related Exchange is scheduled to close prior to its regular weekday closing time,
(i) with respect to a Fund, any day (or, but for the occurrence of a Fund Disruption Event, would have been
a day) on which trading in the Fund can take place and (iii) with respect to an Index, any day on which the

Index Sponsor should calculate and publish the closing level of the Index according to its rules;

“Valuation Date” means, unless otherwise specified in the definition of the relevant Series in the applicable
Final Terms, the date or dates specified as such in the definition of the relevant Series in the applicable Final
Terms unless, in the determination of the Calculation Agent, a Market Disruption Event or Fund Disruption
Event, as applicable, has occurred on that day with respect to any Basket Constituent, in which case the
Valuation Date shall be the first succeeding Trading Day on which the Calculation Agent determines that
there is no Market Disruption Event or Fund Disruption Event, as applicable, unless the Calculation Agent
determines that there is a Market Disruption Event or Fund Disruption Event, as applicable, occurring on
each of the Relevant Number of Trading Days immediately following the original date which (but for the
Market Disruption Event or Fund Disruption Event, as applicable) would have been a Valuation Date. In that
case (a) the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date
(regardless of the Market Disruption Event or Fund Disruption Event, as applicable); and (b) the Calculation
Agent shall determine the Cash Amount having regard to the then prevailing market conditions, the last
reported trading price of the Basket Constituent and such other factors as the Calculation Agent determines

to be relevant;

“Valuation Time” means, unless otherwise specified in the definition of the relevant Series in the applicable
Final Terms, (i) with respect to each Index the time with reference to which the Index Sponsor calculates the
closing level of the Index, (ii) with respect to each Share the official close of trading on the relevant
Exchange and (iii) with respect to each Fund the time with reference to which the fund manager publishes
the NAV or value. Or, such other time as the Issuer may select in its absolute discretion and notify to

Holders in accordance with General Condition 4; and

“Weight” means, for each Basket Constituent, the percentage specified as such in the definition of Basket of
the relevant Series in the applicable Final Terms, subject to adjustment in accordance with Product Condition
4,
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Terms in capitals which are not defined in these Product Conditions shall have the meanings ascribed to

them in the General Conditions.

2. FORM

(@)

(b)

Global Form. Except in the case of Securities issued in dematerialised form, the Securities
will be issued in bearer form in the denomination of the Nominal Amount. The Securities
are represented by a global security (the “Global Security”) which will be deposited with a
Clearing Agent or the depositary for one or more Clearing Agents and will be transferable
only in accordance with the applicable law and the rules and procedures of the relevant
Clearing Agent through whose systems the Securities are transferred. Each person (other
than another Clearing Agent) who is for the time being shown in the records of the relevant
Clearing Agent as the owner of a particular nominal amount of the Securities (in which
regard any certificate or other document issued by the relevant Clearing Agent as to the
nominal amount of the Securities standing to the credit of the account of any person shall be
conclusive and binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and each Agent as the holder of such nominal amount of the Securities (and the
term “Holder” shall be construed accordingly) for all purposes, other than with respect to
any payment and/or delivery obligations, the right to which shall be vested as regards the

Issuer and the Agents, solely in the bearer of the Global Security.

Dematerialised Form. Certain Securities will, where required by the rules and procedures of
the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry
system of the Clearing Agent. Title to the Securities will pass by transfer between
accountholders at the Clearing Agent perfected in accordance with the legislation, rules and
regulations applicable to and/or issued by the Clearing Agent that are in force and effect
from time to time (the “Rules”). Accordingly, in these Conditions, the term “Holder”
means a person in whose name a Security is registered in the book-entry settlement system
of the Clearing Agent or any other person recognised as a holder of Securities pursuant to
the Rules.

3. RIGHTS AND PROCEDURES

(a)

(b)

Redemption on the Settlement Date. Unless previously redeemed or purchased and
cancelled and subject as provided by the Conditions, each Security will be redeemed by the

Issuer at the Cash Amount, such redemption to occur on the Settlement Date.

Issuer Call. If “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the Issuer may redeem the Securities in whole,
but not in part, on any Issuer Call Date at the Issuer Call Cash Amount by giving Holders at

least the Issuer Call Notice Period notice of its intention to redeem the Securities, such
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(©)

(d)

(€)

()

notice to be given at any time from (and including) the Issuer Call Commencement Date.
Any such notice shall be given in accordance with the provisions of General Condition 4 and

shall specify the Issuer Call Date.

Interest Amount. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each Security shall bear interest at the Interest
Rate. The Interest Amount is calculated by reference to the relevant Interest Period, the
Interest Rate, the Nominal Amount and the Interest Rate Day Count Fraction, and is payable

on each Interest Payment Date.

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each security shall cease to accrue interest
from and including the due date for redemption. No interest shall accrue after the Maturity
Date or the Issuer Call Date, as the case may be, in the event that payment of any amount is

postponed due to a Market Disruption Event or Fund Disruption Event, as applicable.

Method of Payment. Subject as provided below, where the Cash Amount, any Issuer Call
Cash Amount or any Interest Amount is in a currency other than euro, such payment will be
made by an Agent on behalf of the Issuer in the Settlement Currency to an account (which,
in the case of payment in Japanese yen to a non-resident of Japan, shall be a non-resident
account) specified by the payee with, or by a cheque in such Settlement Currency drawn on,
a bank in the principal financial centre of the country of such Settlement Currency; where
the Cash Amount, any Issuer Call Cash Amount or any Interest Amount is in euro, such
payment will be made by an Agent on behalf of the Issuer by credit or transfer to a euro
account or any account to which euro may be credited or transferred specified by the payee
or, at the option of the payee, by a euro cheque. Notwithstanding the previous two sentences,
for as long as the Securities are represented by the Global Security, payments will be made
through the Clearing Agents and will be made in accordance with the rules of each Clearing
Agent. All payments will be subject to applicable fiscal and legal requirements applicable

thereto.

Presentation and Surrender. If the Securities are in definitive form, payment of the Cash
Amount, any Issuer Call Cash Amount and each (if any) Interest Amount will be made
against surrender of the Security and each relative Coupon (if applicable) respectively, by or
on behalf of the Holder at the specified office of the Principal Agent. If the Securities are
represented by the Global Security, payment of the Cash Amount, any Issuer Call Cash
Amount and each (if any) Interest Amount will be made against presentation and, in the case
of payment of the Cash Amount or any Issuer Call Cash Amount, surrender of the Global

Security by or on behalf of the Holder at the specified office of the Principal Agent. In all
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(4)

(9)

(h)

(i)

cases payment will be subject to any endorsement on the face of the Security or Coupon as
applicable. In the case of any Global Security, the Issuer shall record all payments made by
it to the relevant Clearing Agent and such record shall be prima facie evidence that the
payment in question has been made. The bearer of a Security shall be the only person
entitled to receive payments of the Cash Amount, any Issuer Call Cash Amount or any
Interest Amount and the Issuer will be discharged by payment to, or to the order of, the
Holder in respect of the amount so paid. The bearer of a Security, or (in the case of a Global
Security) each of the persons shown in the records of a Clearing Agent as the holder of a
particular nominal amount of the Securities, must look solely to the relevant Agent or
Clearing Agent, as the case may be, for his share of each such payment so made by the

Issuer to or to the order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities is not a
Payment Day, the Holder shall not be entitled to payment until either (a) if “Modified
Following” is specified in the definition of Business Day Convention for the relevant Series
in the applicable Final Terms, the next following Payment Day unless such Payment Day
falls in the next calendar month in which case the date for payment will be the first
preceding Payment Day or (b) if “ Following” is specified in the definition of Business Day
Convention for the relevant Series in the applicable Final Terms, the next following Payment
Day and, in either case, the Holder shall not be entitled to any interest or other payment in

respect of such delay or acceleration of payment.

General. In the absence of gross negligence or wilful misconduct on its part, none of the
Issuer, the Calculation Agent or any Agent shall have any responsibility for any errors or
omissions in the calculation of the Cash Amount, any Issuer Call Cash Amount or any

Interest Amount.

Settlement Risk. Settlement of the Securities is subject to all applicable laws, regulations
and practices in force at the relevant time and neither the Issuer nor any Agent shall incur
any liability whatsoever if it is unable to effect the transactions contemplated as a result of
any such laws, regulations or practices. Neither the Issuer nor any Agent shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the

performance of its duties in relation to the Securities.

ADJUSTMENTS

(@)

Market Disruption in relation to a Share. The Calculation Agent shall as soon as reasonably
practicable under the circumstances notify the Holders in accordance with General

Condition 4 if it determines that a Market Disruption Event has occurred.
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(b)

“Market Disruption Event” means:

1) the occurrence or existence on any Trading Day during the one hour period that ends
at the official close of trading on the Exchange or any Related Exchange of any
suspension of or limitation imposed on trading or the disruption or impairment in the
ability of market participants in general to effect transactions (by reason of
movements in price reaching or exceeding limits permitted by the relevant exchange

or otherwise):

(A) in the Shares on the Exchange or any other exchange on which the Shares
are listed; or
(B) in any options contracts or futures contracts or other derivatives contracts

relating to the Shares on any Related Exchange if, in the determination of the

Calculation Agent, such suspension or limitation is material; or

2 a general moratorium is declared in respect of banking activities in the country in

which the Exchange or any Related Exchange is located.

For the purposes of this definition, a limitation on the hours and number of days of trading
will not constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the Exchange or any Related Exchange, but a limitation on trading
imposed during the course of the day by reason of movements in price otherwise exceeding
levels permitted by the Exchange or any Related Exchange may, if so determined by the

Calculation Agent, constitute a Market Disruption Event.

Market Disruption in relation to an Index. The Calculation Agent shall as soon as
reasonably practicable under the circumstances notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event has occurred.

A “Market Disruption Event” means the occurrence or existence on any Trading Day
during the one hour period that ends at the official close of trading on the Exchange or any
Related Exchange of any suspension of or limitation imposed on trading or the disruption or
impairment in the ability of market participants in general to effect transactions (by reason of
movements in price reaching or exceeding limits permitted by the relevant exchange or

otherwise):

@ on any Exchange(s) in securities that comprise 20 per cent or more of the level of
the relevant Index if, in the determination of the Calculation Agent, such suspension
or limitation is material. For the purpose of determining whether such suspension or

limitation is material, if trading in a security included in the Index is suspended or

307



(©)

)

materially limited at that time, then the relevant percentage contribution of that
security to the level of the Index shall be based on a comparison of (x) the portion of
the level of the Index attributable to that security relative to (y) the overall level of

the Index, in each case immediately before that suspension or limitation; or

on any Related Exchange in any options contracts or futures contracts or other
derivatives contracts relating to the relevant Index. In any event, a limitation on the
hours and number of days of trading will not constitute a Market Disruption Event if
it results from an announced change in the regular business hours of the relevant
exchange, but a limitation on trading imposed during the course of the day by reason
of movements in price otherwise exceeding levels permitted by the relevant
exchange may, if so determined by the Calculation Agent, constitute a Market

Disruption Event.

Fund Disruption Event. Following a Fund Disruption Event, the Calculation Agent will

determine the effect of such Fund Disruption Event, and shall as soon as reasonably

practicable under the circumstances notify the Issuer of such occurrence. The Calculation

Agent will account for such occurrence as it sees fit which may include but is not limited to

delaying calculation of the Fund Final Reference Price or making the appropriate adjustment

to the calculation of the Fund Final Reference Price, or make the corresponding adjustment,

if any, to any one or more of the Conditions as the Calculation Agent determines appropriate

all in the determination of the Calculation Agent.

“Fund Disruption Event” means:

)

)

®3)

(4)

the Fund and/or its fund manager ceases for any reason whatsoever, to provide,
publish or make available its NAV or value for a day which the fund manager

normally provides, publishes or makes available the NAV or value; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Fund; or

Trading Limitation. The material limitation imposed on trading in the Fund with

respect to it or any contract with respect thereto on any principal trading market; or

Any other event similar to any of the above, which could make it impracticable or
impossible for the Calculation Agent to perform its obligations in relation to the

Securities.
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(€)

Potential Adjustment Events in relation to a Share. Following a declaration by the Share
Company of the terms of any Potential Adjustment Event, the Calculation Agent will
determine whether such Potential Adjustment Event has a diluting or concentrative effect on

the theoretical value of the Share and, if so, will:

1) make the corresponding adjustment, if any, to any one or more of the Conditions as
the Calculation Agent determines appropriate to account for that diluting or

concentrative effect; and
2 determine the effective date of that adjustment.

The Calculation Agent may, but need not, determine the adjustment by reference to the
adjustment in respect of such Potential Adjustment Event made by an options exchange to
options on the Shares traded on that options exchange. Upon making any such adjustment,
the Calculation Agent shall notify the Holders in accordance with General Condition 4,
stating the adjustment to be made to the Conditions and giving brief details of the Potential

Adjustment Event.

“Potential Adjustment Event” means any of the following: (A) a subdivision,
consolidation or reclassification of relevant Shares (unless a Merger Event) or a free
distribution or dividend of such Shares to existing holders by way of bonus, capitalisation,
recapitalisation or similar issue; (B) a distribution or dividend to existing holders of the
relevant Shares of (aa) such Shares, or (bb) other share capital or securities granting the right
to payment of dividends and/or the proceeds of liquidation of the Share Company equally or
proportionately with such payments to holders of such Shares, or (cc) any other type of
securities, rights or warrants or other assets, in any case for payment (cash or other) at less
than the prevailing market price as determined by the Calculation Agent; (C) an
extraordinary dividend; (D) a distribution of cash dividends on the Shares equal to or greater
than 8 per cent. per annum of the then current market value of the Shares; (E) a call by the
Share Company in respect of relevant Shares that are not fully paid; (F) a repurchase by the
Share Company of relevant Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise; or (G) any other similar
event that may have a diluting or concentrative effect on the theoretical value of the relevant

Shares.

De-listing, Merger Event, Nationalisation and Insolvency. If a De-listing, Merger Event,
Nationalisation or Insolvency occurs in relation to the Share Company, the Issuer in its sole

and absolute discretion may take the action described in (1), (2) or (3) below:

(1) require the Calculation Agent to determine in its sole and absolute discretion the

appropriate adjustment, if any, to be made to any of the other terms of these
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(2)

3)

Conditions to account for the De-listing, Merger Event, Nationalisation or
Insolvency, as the case may be, and determine the effective date of that adjustment.
The Calculation Agent may (but is under no obligation to) determine the appropriate
adjustment by reference to the adjustment in respect of the De-listing, Merger Event,
Nationalisation or Insolvency made by any Related Exchange to options contracts or
futures contracts or other derivatives contracts on the Shares traded on such Related

Exchange; or

cancel the Securities by giving notice to Holders in accordance with General
Condition 4. If the Securities are to be cancelled the Issuer will pay an amount to
each Holder in respect of each Security held by him which amount shall be the fair
market value of a Security (taking into account the De-listing, Merger Event,
Nationalisation or Insolvency (as the case may be)) on the day selected for
cancellation as shall be selected by the Issuer in its sole and absolute discretion
adjusted to account fully for any losses, expenses and costs to the Issuer and/or any
affiliate of the Issuer of unwinding or adjusting any underlying or related hedging
arrangements (including but not limited to any equity options or selling or otherwise
realising any Shares or other instruments of any type whatsoever which the Issuer
and/or any of its affiliates may hold as part of such hedging arrangements), all as
determined by the Calculation Agent in its sole and absolute discretion. Payment
will be made in such manner as shall be notified to the Holders in accordance with

General Condition 4; or

following any adjustment to the settlement of terms of options contracts or futures
contracts or any other derivatives contracts on the Shares traded on any Related
Exchange, require the Calculation Agent to make a corresponding adjustment to any
of the other terms of these Conditions, which adjustment will be effective as of the
date determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Related Exchange. If options contracts or
futures contracts or other derivatives contracts on the Shares are not traded on the
Related Exchange, the Calculation Agent will make such adjustment, if any, to any
of the other terms of these Conditions as the Calculation Agent in its sole and
absolute discretion determines appropriate, with reference to the rules and precedents
(if any) set by the Related Exchange to account for the De-listing, Merger Event,
Nationalisation or Insolvency (as the case may be) that in the determination of the
Calculation Agent would have given rise to an adjustment by the Related Exchange
if such options contracts or futures contracts or other derivatives contracts were so
traded.
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Upon the occurrence of a De-listing, Merger Event, Nationalisation or Insolvency, the
Calculation Agent shall notify the Holders in accordance with General Condition 4, stating
the occurrence of such De-listing, Merger Event, Nationalisation or Insolvency (as the case

may be) and the action proposed to be taken in relation thereto.

“De-listing” means a Share for any reason ceases to be listed or is suspended from listing on
the Exchange or any other exchange on which the Shares are listed (and such cessation or
suspension is continuing and such Share is not subsequently listed or quoted on another

stock exchange or quotation system acceptable to the Issuer).

“Merger Date” means the date upon which all holders of the Shares of a Share Company
(other than, in the case of a take-over offer, Shares owned or controlled by the offeror) have

agreed or have irrevocably become obliged to transfer their Shares.

“Merger Event” means any (1) reclassification or change to the Shares of a Share Company
that results in a transfer of or an irrevocable commitment to transfer all outstanding Shares
of such Share Company; (2) consolidation, amalgamation or merger of a Share Company
with or into another entity (other than a consolidation, amalgamation or merger in which
such Share Company is the continuing entity and which does not result in any such
reclassification or change to all the outstanding Shares of a Share Company); or (3) other
take-over offer for the Shares of a Share Company that results in a transfer of, or an
irrevocable commitment to transfer, the Shares of a Share Company (other than any such
Shares owned or controlled by the offeror), in each case if the Merger Date is on or before

the relevant Valuation Date.

“Nationalisation” means that all the Shares of a Share Company or all the assets or
substantially all the assets of a Share Company are nationalised, expropriated or are

otherwise required to be transferred to any governmental agency, authority or entity.

“Insolvency” means that by reason of the voluntary or involuntary liquidation, bankruptcy
or insolvency of or any analogous proceeding affecting a Share Company (1) all the Shares
are required to be transferred to a receiver, trustee, liquidator or other similar official or (2)
holders of the Shares of that Share Company become legally prohibited from transferring

them.

Potential Adjustment Events in relation to an Index. The Calculation Agent shall give notice
as soon as practicable to the Holders in accordance with General Condition 4 of any

determination made by it pursuant to paragraphs (1), (2), (3) or (4) below.

(1) If any Index is (A) not calculated and announced by the Index Sponsor but is calculated

and published by a successor to the Index Sponsor (the “Successor Sponsor”)
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acceptable to the Calculation Agent; or (B) replaced by a successor index using, in the
determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the relevant Index, then (in either
case) the relevant Index will be deemed to be the index so calculated and announced by

such Successor Sponsor or that successor index, as the case may be.

If (A) on or prior to the Valuation Date the Index Sponsor or, if applicable, the
Successor Sponsor makes a material change in the formula for or the method of
calculating any Index or in any other way materially modifies an Index (other than a
modification prescribed in that formula or method to maintain the Index in the event of
changes in constituent securities and other routine events); or (B) on the Valuation Date
the Index Sponsor or, if applicable, the Successor Sponsor fails to calculate and/or
publish any Index; then (in either case) the Calculation Agent shall determine the Index
Final Reference Price using, in lieu of a published level for the relevant Index on the
Valuation Date, the level for the relevant Index as determined by the Calculation Agent
in accordance with the formula for and method of calculating the relevant Index last in
effect prior to the change or failure, but using only those securities that comprised the
relevant Index immediately prior to the change or failure (other than those securities that
have since ceased to be listed on the Exchange or any other exchange on which the
Shares are listed) or, in the case of a material modification of the Index only, shall deem
such modified Index to be the Index so calculated and announced or shall terminate the

Securities by giving notice in accordance with General Condition 4.

If, at any time, any of the events specified in (A) to (H) below occurs and the Index
Sponsor or, if applicable, the Successor Sponsor has not in the opinion of the
Calculation Agent made an appropriate adjustment to the level of the relevant Index in
order to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor pertaining to the Index
have been applied, the Calculation Agent shall make such adjustment to the level of the
relevant Index as it considers appropriate in order to so account: (A) a distribution or
dividend to existing holders of (i) the Index Shares; or (ii) other share capital or
securities granting the right to payment of dividends and/or the proceeds of liquidation
of the issuer of the Index Shares equally or proportionately with such payments to
holders of Index Shares or (iii) any other type of securities, rights or warrants or other
assets, in any case for payment (in cash or otherwise) at less than the prevailing market
price; (B) a free distribution or dividend of any Index Shares to existing holders by way
of bonus, capitalisation or similar issue; (C) an extraordinary dividend; (D) any cash

dividends declared on the Index Shares at a time when the relevant issuer has not
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previously declared or paid dividends on such Index Shares for the prior four quarterly
periods; (E) any non-cash dividends declared on the Index Shares at a time when the
relevant issuer has not previously declared or paid dividends on such Index Shares for
the prior four quarterly periods; (F) any other extraordinary cash or non-cash dividend
on, or distribution with respect to, the Index Shares which is, by its terms or declared
intent, declared and paid outside the normal operations or normal dividend procedures of
the relevant issuer, provided that, in all cases, the related ex-dividend date occurs during
the period from but including the Issue Date up to and excluding the Valuation Date; (G)
a distribution of cash dividends on the Index Shares equal to or greater than 8 per cent.
per annum of the then current market value of the Index Shares; and (H) any other
similar event having a dilutive or concentrative effect on the theoretical value of the

Index Shares.

The Issuer reserves the right to issue further Securities, make adjustments or to distribute
to the Holders any rights in connection with the Securities as it reasonably believes are
appropriate in circumstances where an event or events occur which the Issuer (in its
absolute discretion and notwithstanding any adjustments previously made to the
Securities) believes should, in the context of the issue of Securities and its obligations
hereunder, give rise to such adjustment or distribution, provided that such adjustment is
considered by the Calculation Agent either to be appropriate generally (without
considering the individual circumstances of any Holder or the tax or other consequences
of such adjustment in any particular jurisdiction) or to be required to take account of

provisions of the laws of the relevant jurisdiction or the practices of the Exchange.

Fund Adjustment Event. Following a Fund Adjustment Event, the Calculation Agent will
determine the effect of such Fund Adjustment Event, and shall as soon as reasonably
practicable under the circumstances notify the Issuer of such occurrence and the adjustment
the Calculation Agent will make to the Fund and/or the Fund Final Reference Price. Such
adjustment may include but is not limited to the postponement of the calculation of the Fund
Final Reference Price or the exclusion of the Fund or substitution of the Fund with another

fund to account for such event and determine the effective date of that adjustment.

“Fund Adjustment Event” means:

a Fund’s investment objectives and/or investment restrictions (including without
limitation a change to the days on which transactions in the Fund can take place) as set
out in the Fund’s constitutive documents which are in force as at the Issue Date, are, in
the determination of the Calculation Agent, materially changed, not complied with or the

method of calculating the NAV or value of a share of the Fund is materially changed; or

313



)

@)

(4)
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(6)

(")

(8)

(9)

the withdrawal, suspension, cancellation or modification of any license, consent, permit,
authorisation or clearance required for the Fund or its fund manager to carry-out their
activities as they are or should be carried out in accordance with the constitutive

documents for such Fund as of the Issue Date; or

the failure by the Fund or the fund manager to comply with any rule, law regulation,
guideline or other document (whether internal or external to the Fund) governing the

investment by the Fund of its assets; or

a Fund is liquidated, dissolved or otherwise ceases to exist or it or its fund manager is
subject to a proceeding under any applicable bankruptcy, insolvency or other similar law

or the Fund is subject to any fraud; or
the change of control or of management of a Fund or of the fund manager; or

any dealing restrictions (and/or amendments to relevant documentation) related to a
Fund and/or transactions by its relevant fund manager, affiliate, agent, or intermediary
platform through which the Calculation Agent may contract (via a trading agreement or

other ancillary document) in order to carry out such transactions; or

the imposition of, change in, or removal of an excise, severance, sales, use, value-added,
transfer, stamp, documentary, recording or similar tax on, or measured by reference to
the Fund (other than a tax on, or measured by reference to, overall gross or net income)
by any government or taxation authority after the Issue Date, if the direct effect of such
imposition, change or removal is to raise or lower the price of the Fund on any Trading
Day used for calculating the Fund Final Reference Price and/or on each of the three
Trading Days following such date from what it would have been without that

imposition, change or removal; or

any event (including, but not limited to, a split in the shares of the Fund (the “Fund
Shares”), the creation of one or more categories of Fund Shares, a re-denomination of
the Fund Shares, a change in the method of calculation of the NAV or value, any change
in the rights and/or obligations in respect of any Fund Shares) affecting the Fund Shares
and which, in the reasonable determination of the Calculation Agent, will or would have

an adverse effect on determination or calculation of the Fund Final Reference Price; or

any litigation, judicial or other action commenced or threatening to be commenced
against the Fund or any of the fund managers which, in the reasonable determination of
the Calculation Agent, would have an adverse material effect to the Fund or would lead

the fund manager to be in breach of their respective obligations under the Fund or make
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it impossible or impracticable for the fund manager to perform their obligations in

respect of the Fund; or

(10)  any other event, whether similar or not to any of the above: (A) which could make it
impracticable or impossible for the Calculation Agent to perform its obligations in
relation to the Securities and/or hedge its obligations hereunder or unwind a hedge of its
obligations hereunder and/or carry out any and all transactions in respect of the Fund
thereof for the purpose of the Securities; (B) where the Calculation Agent is unable to
acquire or dispose of Shares of a Fund; (C) where there is any default in payment(s) for
any amounts owing to the Calculation Agent for the redemption of Fund Shares by the

fund manager or any party responsible for making payments in respect of redemptions.
Fund Substitution Event

(1) The Calculation Agent may replace or substitute, in its sole and absolute discretion, a
Fund by another fund (the “Substitute Fund”): (A) following the occurrence of a

Substitution Event, or (B) if a Fund Adjustment Event has occurred.

(2) The Substitute Fund, at the time of replacement shall: (A) be an equity or bond fund, as
the case may be; (B) be classified within the sector global emerging markets bond fund,
property or high income equity fund, as the case may be, (or suitable replacement sector)

by S&P Funds Research; and (C) have an equivalent or lesser fund volatility.

The Calculation Agent will determine in its reasonable discretion whether an investment is

within global emerging markets sector, property sector or high income sector.
Adjustments to the Basket

If a De-Listing occurs with respect to a Fund or a Share, as applicable or a Fund or a Share,
as applicable is for any reason cancelled or ceases to exist, the Calculation Agent may
determine in its sole discretion to either (A) replace the de-listed or cancelled Fund or Share,
as applicable by a successor fund or share, as applicable which has in the determination of
the Calculation Agent the same or substantially similar structure and a substantially similar
economic impact, and is linked to the same asset as such Fund or Share, as applicable (B)
remove the de-listed or cancelled Fund or Share, as applicable and allocate the Fund Final
Reference Price or Share Final Reference Price, as applicable of such Fund or Share, as
applicable as of the effective date of the de-listing or cancellation, pro rata to the remaining
Funds or Shares, as applicable or (C) make such other adjustments to the Conditions as the

Calculation Agent sees fit, acting in its absolute discretion.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance

with General Condition 4 of any determination made pursuant to the foregoing paragraph.
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“De-listing” means, for the purpose of the foregoing paragraph, a Basket Constituent for any
reason ceases to be listed or is suspended from listing on the Exchange or any other
exchanges on which the Basket Constituents are listed (and such cessation or suspension is
continuing and such Basket Constituent is not subsequently listed or quoted on another stock

exchange or quotation system acceptable to the Issuer).

The Calculation Agent may make adjustments to the Conditions in order to account for any
such event if it considers it appropriate to do so. The Calculation Agent shall, as soon as
practicable after receipt of any written request to do so, advise a Holder of any determination
made by it pursuant to this Product Condition 4 on or before the date of receipt of such
request. The Calculation Agent shall make available for inspection by Holders copies of any
such determinations. In making any determinations and calculations in respect of the
Securities, the Calculation Agent shall act at all times in good faith and a commercially

reasonable manner.

EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product

Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will

be given as to whether such amendments constitute “significant new factors” and consequently

trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.
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FORM OF FINAL TERMS

DATED] ]

F ABN-AMRO

[NUMBER] [UNDERLYING] [TYPE OF PRODUCT] [NOTES]

[INDICATIVE] ISSUE PRICE: [ ][ ]
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FINAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the General Conditions and
the Product Conditions applicable to each Series of Notes described herein (the “relevant Product
Conditions™) as set forth in the Base Prospectus relating to Notes dated 1 July 2007 (the ''Base
Prospectus'), as supplemented from time to time, which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document constitutes
the Final Terms of each Series of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Base Prospectus as so supplemented. Full
information on the Issuer and each Series of the Notes described herein is only available on the basis of
the combination of these Final Terms and the Base Prospectus as so supplemented. The Base Prospectus
as so supplemented is available for viewing at the registered office of the Issuer at Gustav Mahlerlaan 10,

1082 PP Amsterdam, The Netherlands and copies may be obtained from the Issuer at that address.

These Final Terms must be read in conjunction with, and are subject to, the General Conditions and the
relevant Product Conditions contained in the Base Prospectus as so supplemented. These Final Terms,
the relevant Product Conditions and the General Conditions together constitute the Conditions of each
Series of the Notes described herein and will be attached to any Global Security representing each such
Series of the Notes. In the event of any inconsistency between these Final Terms and the General

Conditions or the relevant Product Conditions, these Final Terms will govern.

The Netherlands Authority for the Financial Markets has provided the [rames of competent authorities of
host Member States] with a certificate of approval attesting that the Base Prospectus has been drawn up in

accordance with the Prospectus Directive.

So far as the Issuer is aware, no person (other than the Issuer in its separate capacities as Issuer and
Calculation Agent, see “Risk Factors - Actions taken by the Calculation Agent may affect the Underlying”
in the Base Prospectus) involved in the issue of the Notes has an interest material to the offer. [NB:

Amend as appropriate if there are interests|

Issuer: ABN AMRO Bank N.V., acting through T[its
principal office at Gustav Mahlerlaan 10, 1082 PP
Amsterdam, The Netherlands][its London branch at
250 Bishopsgate, London EC2M 4AA][other]

Clearing Agents: [Centraal Instituut voor Giraal Effectenverkeer B.V.
(Euroclear Netherlands)]
[Euroclear Bank S.A/N.V. as operator of the
Euroclear system]
[Clearstream Banking, société anonyme]
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Subscription Period:
Pricing Date(s):

Launch Date:

As, if and when issued trading:

Issue Date:
Listing:
Listing Date:

Admission to trading:

Announcements to Holders:

Principal Agent:

Agent(s):

Calculation Agent:

[specify other, including address]
[ ] [Not Applicable]

[ ]
[ ] [Not Applicable]

[ ] [Not Applicable]

[ ]
[ ]
[ ]

[Application has been made for the Securities to be
admitted to trading on [ ] with effect from [ ].]
[No application for admission to trading has been
made]

Delivered to Clearing Agents

[ABN AMRO Bank N.V. MF 2020 Kemelstede 2,
P.O. Box 3200, 4800 DE Breda, The Netherlands]

[ ]

[ABN AMRO Bank N.V., 250 Bishopsgate, London
EC2M 4AA]
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RANGE ACCRUAL NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:
Indicative Target Rate:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Range Accrual Notes due [ ] Series [ ]

[ ]

[ ]

[None] [specify]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

[Nominal Amount x 100%] [specify other]

[ ]

[Applicable] [Not Applicable]

i J[and [ 1] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[In respect of the [specify] Interest Period[s], [ ]
per cent. per annum] [Not Applicable]

[In respect of the [specify] Interest Period[s], the rate
determined in accordance with the following
formula:

Target Rate x (N/M)
Where:

"N" means the actual number of days in the relevant
Interest Period on which [the daily fixing of the
Reference Spread is equal to or above [ 1] [specify
other]; and

"M" means the actual number of days in the relevant
Interest Period.] [Not Applicable] [specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Rate 1:

Rate 2:

Reference Banks:

Reference Spread Screen Page:
Settlement Currency:
Valuation Time:

ISIN:

Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or

Product Conditions:

31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[Not Applicable] [specify other]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

[ 1]
[ ] [Not Applicable]

[The principal London office of five leading dealers
in the London interbank market which ordinarily
provide quotations for Rate 1, Rate 2, if applicable,
or any other rate requested by the Calculation Agent
pursuant to Product Condition 4, as selected by the
Issuer in its absolute discretion] [specify other]

[ ] [Not Applicable]

[ 1]
[11.00 hours Central European Time] [specify other]
[ ]
[ 1]
[ 1]
[ ]
[ ]
[ 1]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus

321



Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and [Bloomberg] [Reuters] [specify other]
future performance of the Underlying and its
volatility can be obtained:

Series: Range Accrual Notes due [ ]
Series [ ]

[repeat as above for each new Series]
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LADDER NOTES

Series: Ladder Notes due [ ] Series [ ]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Business Day: [The definition in Product Condition 1 applies]
[specify other]

Business Day Convention: [Modified Following][Following]

Cash Amount: [Nominal Amount x 100%] [specify other]

Interest: [Applicable] [Not Applicable]

Interest Payment Dates: i J[and [ 1] in each year up to and including

the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

Interest Period: [As stated in Product Condition 1][specify
other][Not Applicable]
Interest Rate: [In respect of the [specify] Interest Period[s], [ ]

per cent. per annum] [Not Applicable]

[In respect of the [specify] Interest Period[s], the rate
determined as follows:

[Specify  applicable formulae, including any
applicable definition of Reference Rate and
Reference Rate Screen Page]] [Not Applicable]

[specify other]
Interest Rate Day Count Fraction: [The actual number of days in the relevant period
divided by 365 save that for a portion which any

such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be

323



Issuer Call:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Reference Banks:

Screen Page:
Settlement Currency:
Target Fixed Rate:

Valuation Date:

Valuation Time:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for
the Securities:

considered to be lengthened to a 30 day month))]
[Not Applicable] [specify other]
[Applicable] [Not Applicable]

[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

[The principal London office of five leading banks in
the London interbank market which ordinarily
provide quotations for the Reference Rate or any
other rate requested by the Calculation Agent
pursuant to Product Condition 4, as selected by the
Issuer in its absolute discretion] [specify other]

[ ]
[ ]
[ ]

[Five Business Days prior to the relevant Interest
Payment Date] [or, in the case of an Issuer Call, the
date specified as such in the notice delivered in
accordance with Product Condition 3 or, if such day
is not a Trading Day, the first succeeding Trading
Day] [specify other]

[11.00 hours Central European Time] [specify other]

[ ]

[ ]
[ ]
[ ]
[ ]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]
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INFORMATION ON THE UNDERLYING

Page where information about the past and [Bloomberg][Reuters][specify other]
future performance of the Underlying and its
volatility can be obtained:

Series: Ladder Notes due [ ] Series [ ]

[repeat as above for each new Series]
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TARGET COUPON NOTES

Series:

Nominal Amount:
Issue Price:
Additional Market Disruption Events:

Averaging Dates:

Basket:

Share Share Exchange
Company

[Type/ISIN]  [specify] [specify]

Bonus Coupon Amount:

Business Day:

Business Day Convention:

Cash Amount:

Coupon Amount:

Coupon Amount Payment Dates:

Cumulative Coupon Amount:

Cut-Off Date:

Early Termination Date:

Early Termination Event:

[Share] [Share Basket]Target Coupon Notes due
[ ]

Series [ ]
[ 1]
[ 1]

[None] [specify]
[Applicable][Not Applicable]
[Applicable][Not Applicable]

Bloomberg Code Initial Reference Spot

[specify] [specify]

[specify][Not Applicable]

[The definition in Product Condition 1 applies]
[specify other]
[Modified Following][Following]

[Nominal Amount] [specify other]
[specify]

[specify]

[(Z CkJ on the "™ Coupon Amount Payment Date
k=1

where “n” means 1 — [specify]] [specify other]

[In respect of any Valuation Date, the sixth
Scheduled Trading Day following such Valuation
Date][Five Business Days prior to the Maturity
Date][specify other]

[The date on which an Early Termination Event
occurs][specify other]

[When the Cumulative Coupon Amount on any
Coupon Amount Payment Date (from and including
the [specify] Coupon Amount Payment Date to and
including the [specify] Coupon Amount Payment
Date) [and excluding the Residual Coupon Amount
(if applicable)] is equal to or exceeds the Target
Coupon Level][specify other]
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Exchange:
First Initial Fixing Date:

Fixing Cut-Off Date:

Initial Reference Spot:

Interest Entitlement:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:
Issuer Call Notice Period:
Maturity Date:

Reference Spot:

[ ][see Basket]
[specify date][Not Applicable]

[The sixth Scheduled Trading Day following the
First Initial Fixing Date][specify other][Not
Applicable]

[The arithmetic average of the prices of the Share at
the Valuation Time on the Initial Fixing Dates][see
Basket][specify other]

[(i) the relevant Coupon Amount on each of the
relevant Coupon Amount Payment Dates [and (i)
the Residual Coupon Amount multiplied by the
Nominal Amount on the Maturity Date, if the sum of
all Coupon Amounts payable is less than the Target
Coupon Level][and (iii) the Bonus Coupon Amount
on the Bonus Coupon Amount Payment Date (as
defined below) if the Cumulative Coupon Amount
[(which for the avoidance of doubt shall not include
the Residual Coupon Amount)] in respect of any
Coupon Amount Payment Date from and including
the [specify] Coupon Amount Payment Date to and
including the [specify] Coupon Amount Payment
Date (such [specify] Coupon Amount Payment Date
being the “Bonus Coupon Amount Payment
Date”) is equal to or exceeds the Target Coupon
Level. For the avoidance of doubt no Bonus Coupon
Amount shall be paid if a Residual Coupon Amount

is paid.]][specify other]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

Regarding the relevant Share in respect of any
Valuation Date, [an amount equal to the price of
such Share quoted on the Exchange at the Valuation
Time on such Valuation Date, as determined by or
on behalf of the Calculation Agent, or (if, in the
determination of the Calculation Agent, no such
price can be determined and such day is not a
Disrupted Day) an amount determined by the
Calculation Agent as its good faith estimate of the
price of the Share (which may be zero) on such date
having regard to the then prevailing market
conditions, the last reported price of such Share on
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Residual Coupon Amount:
Settlement Currency:

Settlement Date:

Share:

S; Dates:

Share Company:
Target Coupon Level:
Valuation Date:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or

Product Conditions:

the Exchange and such other factors as the
Calculation  Agent  determines  relevant][the
arithmetic average of the prices of the relevant Share
at the Valuation Time on the Averaging Dates in
respect of such Valuation Date][specify other]

[specify][Not Applicable]

[ ]

[(i) the Maturity Date or if later, the tenth Business
Day following the last occurring Valuation Date or
(ii) if an Early Termination Event has occurred, the
Early Termination Date][specify other]

[ ][see Basket]

[Initial Fixing Dates][Averaging Dates][immediately
preceding Valuation Date][a Valuation Date][specify
other]

[ ][see Basket]

[specify]

[specify], [specify] and [specify]
[ ]

[ ]

[ ]

[ ]

Not Applicable
[General Conditions 5 and 11 shall not apply]

[General Condition 6 shall be deemed to be deleted

and replaced by:
"(a)  Purchases. The Issuer or any Affiliate may,
except under certain circumstances, purchase
Securities at any price in the open market or
by tender or private treaty. Any Securities
so purchased may be held or surrendered for
cancellation.

In this General Condition 6(a) "Affiliate"
means any entity controlled directly or
indirectly, by the Issuer, any entity that
controls, directly or indirectly, the Issuer, or
any entity under common control with the
Issuer. As used herein "control” means the
ownership of a majority of the voting power
of the entity or, as the case may be, such
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Amendments to the Offering Procedure for
the Securities:

INFORMATION ON THE UNDERLYING
Bloomberg page where information about the
past and future performance of the

Underlying and its volatility can be obtained:

Series:

[repeat as above for each new Series]

(b)

person and "controlled by" and "controls"
shall be construed accordingly.

Prescription. Any Security or Coupon which
is capable of presentation and is not so
presented by its due date for presentation
shall be void, and its value reduced to zero,
if not so presented within five years of such
due date. For the avoidance of doubt, any
Securities which are subject to provisions
relating to their exercise shall be void, and
their value shall be zero, if not exercised in
accordance with their provisions."]]

[Not Applicable] [specify other]

(When making any such amendments consideration

should

be given to as to whether such terms

constitute "significant new factors" and consequently

trigger

the need for a supplement to the Base

Prospectus under Article 16 of the Prospectus
Directive)

[ ]

[Share]
[ ]

Series [
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RATE NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[Rate] Notes due [ | Series [ ]

[ ]

[ ]

[None] [specify]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

[Nominal Amount x 100%][specify other]

[Applicable][Not Applicable]

i J[and[  ]] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ J1[Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[In respect of the [specify] Interest Period[s], [ ]
per cent. per annum]

[In respect of the [specify] Interest Period[s], the rate
determined in accordance with the following
formula:

[specifyl]
[Not Applicable] [specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[Not Applicable] [specify other]
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:
Issuer Call Notice Period:
Maturity Date:

Reference Banks:

Settlement Currency:

Underlying Rate(s):

Valuation Time:

ISIN:

Common Code:
Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or

Product Conditions:

Amendments to the Offering Procedure for

the Securities:

[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

[The principal London office of five leading dealers
in the London interbank market which ordinarily
provide quotations for the relevant Underlying Rate,
if applicable, or any other rate requested by the
Calculation Agent pursuant to Product Condition 4,
as selected by the Issuer in its absolute discretion]

[specify other]
[ 1]

[first rate]
Screen Page: [specify]
Relevant Number of Days: [specify]

[repeat as appropriate for other rates]

[11.00 hours Central European Time] [specify other]

[ ]
[ 1]
[ 1]
[ ]
[ ]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]
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INFORMATION ON THE UNDERLYING

Page where information about the past and [Bloomberg] [Reuters] [specify other]
future performance of the Underlying and its
volatility can be obtained:

Series: [Rate] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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CURRENCY EXCHANGE NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:

Exchange Rate(s):

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[Currency] Exchange Notes due [ ] Series [ ]

[ ]
[ ]
[None] [specify]

[The definition in Product Condition 1 applies]
[specify other]
[Modified Following][Following]

[Nominal Amount x 100%][specify other]

[first rate]
Screen Page: [specify]
Relevant Number of Trading Days: [specify]

[repeat as appropriate for other rates]

[Applicable][Not Applicable]

i J[and [ 1] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ 11[Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[In respect of the [specify] Interest Period[s], [ ]
per cent. per annum]

[In respect of the [specify] Interest Period[s], the rate
determined in accordance with the following
formula:

[specify]]
[specify other] [Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Settlement Currency:
Underlying Currenc[y/ies]:

Valuation Date:

Valuation Time:

ISIN:

Common Code:
Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or

Product Conditions:

Amendments to the Offering Procedure for

the Securities:

INFORMATION ON THE UNDERLYING

30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]

[[ ] Business Days before the Maturity Date]
[specify other]

[11.00 hours Central European Time] [specify other]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]

Page where information about the past and [Bloomberg] [Reuters] [specify other]

future performance of the Underlying and its

volatility can be obtained:
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Series: [Currency] Exchange Notes due [ ] Series [ ]

[repeat as above for each new Series]
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YIELD DISCOVERY NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Basket:
Share (ISIN)
[specifi]

Business Day:

Business Day Convention:

Cash Amount:

Initial Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Share Company

[specify]

Yield Discovery Notes due [ ] Series [ ]

[ ]
[ ]

[None] [specify]

Exchange

[specify]

[The definition in Product Condition 1 applies]
[specify other]
[Modified Following][Following]

[Nominal Amount x 100%] [specify other]

[The definition in Product Condition 1 applies]
[specify other]
[Applicable] [Not Applicable]

1l ]J[and [ 1] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[In respect of the [specify] Interest Periods, [specify
any fixed rate] per cent. per annum]

[In respect of the [specify] Interest Periods, [specify
formula for determining any variable rate]]

[specify other] [Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:

Maturity Date:

Relevant Number of Trading Days:
Settlement Currency:

Settlement Date:

Valuation Date:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for

the Securities:

INFORMATION ON THE UNDERLYING

Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]

[Maturity Date [or, if later, the [ ] Business Day
following the final Valuation Date]] [specify other]

[[ 1[and [ 1]] in each year up to and including
the final Valuation Date on [ 1] [specify other]

[ ]

[ ]
[ ]
[ ]
[ ]

[For the purposes of this Series, Condition 5(b)(iii)
and (iv) shall not apply to the Securities] [specify
other] [Not Applicable]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]
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Page where information about the past and [Bloomberg] [Reuters] [specify other]
future performance of the Underlying and its
volatility can be obtained:

Series: Yield Discovery Notes due [ ]
Series [ ]

[repeat as above for each new Series]
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CERTIFICATE CAPITAL PROTECTED NOTES

Series:

Nominal Amount:
Issue Price:
Additional Market Disruption Events:

Basket:

["Certificate"

[specify each Certificate and [ISIN]
Code]

Business Day:

Business Day Convention:

Cash Amount;

Certificate:
Exchange:

Final Reference Price:

Initial Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

[Certificate] Capital Protected Notes due [ ]
Series [ ]

[ ]
[ ]

[None] [specify]

"Exchange" “Weight”

[Specify exchangel]] [specify]
[Not Applicable]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

[Nominal Amount x (100% + Participation x Max [0,
{Final Reference Price / Initial Reference Price} -

1))
[specify other]

[ ] [See Basket]
[ ] [See Basket]

[The definition in Product Condition 1 applies]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Applicable] [Not Applicable]

1l J[and [ 1] in each year up to and including

the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

1l ] per cent. per annum] [Not Applicable]
[specify other]
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Interest Rate Day Count Fraction:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Participation:

Relevant Number of Business Days:

Relevant Number of Trading Days:
Settlement Currency:

Valuation Date(s):

ISIN:

Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or

Product Conditions:

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ 1]
[ 1]
[ 1]
[ 1]
[ ][NotApplicable]
[ 1]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
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Amendments to the Offering Procedure for
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]

[Bloomberg][Reuters][specify other]

[Certificate] Capital Protected Notes due [ ]
Series [ ]
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INDEX NOTES

Series: [Index] Notes due [ ] Series [ ]
Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Basket:

["Index" "Weight"

[specify each Index and Bloomberg Code] [Specify percentage weight]][Not Applicable]

Business Day: [The definition in Product Condition 1 applies] [specify
other]

Business Day Convention: [Modified Following][Following]

Cash Amount: [An amount equal to the larger of:
i) Nominal Amount * Relevant Percentage 1; or
i) Nominal Amount * Relevant Percentage 1 +

Nominal Amount *

Final Reference Price — Initial Level
Initial Level

min{lOO% * ; Relevant Percentage 2}

where:
Relevant Percentage 1 means [specify]; and

Relevant Percentage 2 means [specify]]

[specify other]

Final Reference Price: [The definition in Product Condition 1 applies] [specify
other]

Index: [ ] [Not Applicable]

Initial Reference Price: [ ]

Interest: [Applicable] [Not Applicable]

Interest Payment Dates: 1l ]J[and [ 1] in each year up to and including the

Maturity Date, with the first Interest Payment Date
being [ 11 [Not Applicable] [specify other]

Interest Period: [As stated in Product Condition 1][specify other][Not
Applicable]
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Interest Rate:

Interest Rate Day Count Fraction:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Relevant Number of Trading Days:
Settlement Currency:

Valuation Date(s):

Valuation Time:

ISIN:

Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or
Product Conditions:

1l ] per cent. per annum] [Not Applicable] [specify
other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31st day of a month
but the first day of the Interest Period is a day other than
the 30th or 31st day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

[ ]

[ ]

[ ]

[11.00 hours Central European Time] [specify other]
[ ]

[ ]

[ ]

[ ]

[ ] [Not Applicable]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
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Article 16 of the Prospectus Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and [Bloomberg][Reuters][specify other]

future performance of the Underlying and its
volatility can be obtained:

Series: [Index] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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INFLATION INDEX NOTES

Series: [Inflation Index] Notes due [ ] Series [ ]
Nominal Amount: [ ]
Issue Price: [ ]

Additional Market Disruption Events:  [None] [specify]

Business Day: [The definition in Product Condition 1 applies]
[specify other]
Business Day Convention: [Modified Following][Following]

Cash Amount: [Nominal Amount x 100%] [specify other]

Fixed Spread: [[ ]% indicative to be determined on Issue Date]
[specify other]
Inflation Index: [[Inflation Index] published on a [monthly] [other] basis by the

[ 1. as displayed on Bloomberg ‘[ ] <Index>" (or such other
page as may replace that page, or such other information
service as may be selected by the Calculation Agent, acting in
its sole and absolute discretion, for the purpose of displaying
the Inflation Index)] [specify other]]

Interest: [Applicable] [Not Applicable]

Interest Payment Dates: 1l ] in each year up to and including the Maturity Date,
with the first Interest Payment Date being [ 11

[Not Applicable] [specify other]

Interest Period: [As stated in Product Condition 1][specify other][Not
Applicable]
Interest Rate: [Nominal Amount x Fixed Spread + the greater of:
i. zero;or
ii. CPly.3/CPlnas
Where:

“CPly.s” means, in respect of each Interest Payment Date,
the Inflation Index Level in respect of the month falling three
months prior to such Interest Payment Date
“CPIn1s” means, in respect of each Interest Payment Dategy,
the Inflation Index Level in respect of the month falling fifteen
months prior to such Interest Payment Date]

[specify other] [Not Applicable]

Interest Rate Day Count Fraction: [The actual number of days in the relevant period divided by
365 save that for a portion which any such period falls in a leap
year, the number of days in such portion shall be divided by
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Issuer Call:

Issuer Call Cash Amount:
Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:
Settlement Currency:
ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

366]

[The number of days in the relevant period divided by 360 (the
number of days to be calculated on the basis of a year of 360
days with 12 30-day months (unless (i) the last day of the
Interest Period is the 31st day of a month but the first day of the
Interest Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day shall
not be considered to be shortened to a 30-day month, or (ii) the
last day of the Interest Period is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ] [Not Applicable]
[ ]

(When making any such amendments consideration should be
given to as to whether such terms constitute "significant new
factors" and consequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the  Offering [ ]

Procedure for the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and [Bloomberg][Reuters][specify other]
future performance of the Underlying and its

volatility can be obtained:
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Series: [Inflation Index] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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INFLATION INDEX NOTES I

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:

Final Reference Price:

Index:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

[Inflation Index] Notes due [ | Series [ ]

[ ]
[ ]
[None][specify]

[The definition in Product Condition 1 applies] [specify other]

[Modified Following][Following]

[Nominal Amount x 100%] [specify other]
[The definition in Product Condition 1 applies] [specify other]

[[Inflation Index] published on a [monthly] [other] basis by
the [ ], as displayed on Bloomberg ‘[ ] <Index>’ (or such
other page as may replace that page, or such other
information service as may be selected by the Calculation
Agent, acting in its sole and absolute discretion, for the
purpose of displaying the Index)] [specify other]]

[Applicable][Not Applicable]

i ] in each year up to and including the Maturity Date,
with the first Interest Payment Date being [ 11 [Not
Applicable] [specify other]

[As stated in Product Condition 1][specify other][Not
Applicable]

[For the [first] Interest Period[s], [ ]% and for the remaining
Interest Periods an amount calculated in accordance with the
following formula:

MAX ) 0% %% Index ,, - Index .,
’ Index g,

Where:

Index_ sy is the Final Reference Price for the Valuation Month
in the second year immediately preceding the relevant Interest
Payment Date

Index_sm is the Final Reference Price for the Valuation
Month in the third year immediately preceding the relevant
Interest Payment Date

For example, in respect of the Interest Rate calculation
applicable for the Interest Payment Date on [ ], Indexam
will be the Final Reference Price for [ 2006] and IndeX.isu
will be the Final Reference Price for [ 2005].] [specify
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Interest Rate Day Count Fraction:

Maturity Date:

Relevant Number of Months:
Settlement Currency:
Settlement Date:

Valuation Month(s):

ISIN:

Common Code:

Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure
for the Securities:

other]

[The actual number of days in the relevant period divided by
365 save that for a portion which any such period falls in a
leap year, the number of days in such portion shall be divided
by 366]

[The number of days in the relevant period divided by 360
(the number of days to be calculated on the basis of a year of
360 days with 12 30-day months (unless (i) the last day of the
Interest Period is the 31st day of a month but the first day of
the Interest Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day
shall not be considered to be shortened to a 30-day month, or
(ii) the last day of the Interest Period is the last day of the
month of February, in which case the month of February shall
not be considered to be lengthened to a 30 day month))]

[Specify Other][Not Applicable]

[ ]
[2] [specify other]
[ ]

[The definition in Product Condition 1 applies][specify other]

[ ]

[ ]
[ 1]
[ 1]
[ 1]
[ 1[NotApplicable]
[ 1]

(When making any such amendments consideration should be
given to as to whether such terms constitute "significant new
factors" and consequently trigger the need for a supplement
to the Base Prospectus under Article 16 of the Prospectus
Directive)

[ ]

INFORMATION ON THE UNDERLYING

Page where information about the past and [Bloomberg][Reuters][specify other]
future performance of the Underlying and its

volatility can be obtained:
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Series: [Inflation Index] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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CALLABLE INDEX NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Barrier Level:

Business Day:

Business Day Convention:

Cash Amount:

Early Redemption Amount:

Early Redemption Date(s):

Early Redemption Event:

Final Reference Price:

callable [Index] Notes due [ ] Series [ ]

[ ]

[ ]

[None] [specify]

[Applicable — [Relevant Percentage x Initial Reference

Price] [specify other formula]][Not Applicable]

[The definition in Product Condition 1 applies] [specify
other]

[Modified Following][Following]

[(i) If the Final Reference Price is greater than the
Initial Reference Price:
Nominal Amount * [specify]; or

(i) If the Final Reference Price is greater than the
Barrier Level up to (and including) the Initial
Reference Price:

Nominal Amount * 100%;
(iif) Otherwise:

Nominal Amount * (Final Reference Price/Initial
Reference Price)]

[specify other]
[Nominal Amount * [specify]

Where t = either [specify] corresponding to the
Valuation Date on which the Early Redemption Event
occurs.]

[specify other]

[ ]

[If the Issuer, in its sole and absolute discretion
determines that an Early Redemption Event should
occur in respect of an Early Redemption Date] [specify

other]

[The definition in Product Condition 1 applies] [specify

other]
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Index:

Initial Reference Price:

Maturity Date:

Relevant Number of Trading Days:
Relevant Percentage:

Settlement Currency:

Settlement Date:

Valuation Date:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions

Product Conditions:

or

Amendments to the Offering Procedure for

the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and
future performance of the Underlying and its

volatility can be obtained:

Series:

[repeat as above for each new Series]

[ ] (Bloomberg Code: [ )i

[The definition in Product Condition 1 applies] [specify

other]

[ ]

[ ]

[[  1percent perannum] [Not Applicable]
[ ]

[Following an Early Redemption Event, the [fifth]
Business Day following the relevant Early Redemption
Date and otherwise the Maturity Date or if later, the
[fifth] Business Day following the final Valuation Date]

[specify other]
[ ]

[ ]

[ ]

[ ]

[ ]

Not Applicable
[ ]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

[ ]

[Bloomberg] [Reuters] [specify other]

Callable [Index] Notes due [ ] Series [ ]
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AUTOCALLABLE INDEX NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Barrier Level:

Business Day:

Business Day Convention:

Cash Amount;

Early Redemption Amount:

Early Redemption Event:

Final Reference Price:

Index:

Initial Reference Price:

Interest:

Interest Payment Dates:

Autocallable [Index] Notes due [ ] Series [ ]

[ ]

[ ]

[None] [specify]

[Relevant Percentage x Initial Reference Price]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

(i) [If the Final Reference Price is greater than the
Initial Reference Price:

Nominal Amount * [specify]; or

(i) If the Final Reference Price is greater than the
Barrier Level up to (and including) the Initial
Reference Price:

Nominal Amount * 100%;
(iii) Otherwise:

Nominal Amount * (Final Reference
Price/Initial Reference Price)] [specify other]

[Nominal Amount * [specify]

Where t = either [specify] corresponding to the
Valuation Date on which the Early Redemption
Event occurs.] [specify other]

[The definition in Product Condition 1 applies]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[ ] (Bloomberg Code: [ )i

[The definition in Product Condition 1 applies]
[specify other]

[Applicable] [Not Applicable]

1l ][and [  ]]in each year up to and including

the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]
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Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Maturity Date:

Relevant Number of Trading Days:

Relevant Percentage:
Settlement Currency:

Settlement Date:

Valuation Date(s):
ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General
Product Conditions:

Conditions or

[As stated in Product Condition 1][specify
other][Not Applicable]

1l ] per cent. [per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]

[ ]
[ ]
[ ]percent. perannum
[ ]

[Following an Early Redemption Event, the [third]
Business Day following the relevant Valuation Date
and otherwise the Maturity Date or if later, the
[third] Business Day following the final Valuation
Date] [specify other]

[ ]

[ ]

[ ]

[ ]

[ ]

Not Applicable
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
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Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and [ ]

future performance of the Underlying and its
volatility can be obtained:

Series: Autocallable [Index] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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AUTOCALLABLE SHARE BASKET NOTES

Series:

Nominal Amount:
Issue Price:
Additional Market Disruption Events:

Barrier Level:

Business Day:

Business Day Convention:

Basket:

Share Share Company

[Type and ISIN] [specify]

Cash Amount:

Early Redemption Amount:

Early Redemption Event:

Autocallable [Share Basket] Notes due [ ]
Series [ ]

[ 1]

[ 1]

[None] [specify]

[Relevant Percentage x Initial Reference Price]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

[ ] (Bloomberg Code: [ D

Exchange Weighting Underlying
Currency
[specify] [specify] ~ per [specify]
cent.

[Not applicable]

(i) [If the Final Reference Price is greater than the
Initial Reference Price:

Nominal Amount * [specify]; or

(ii) If the Final Reference Price is greater than the
Barrier Level up to (and including) the Initial
Reference Price:

Nominal Amount * 100%;
(iii) Otherwise:

Nominal Amount * (Final Reference
Price/Initial Reference Price)] [specify other]

[Nominal Amount * [specify]

Where t = either [specify] corresponding to the
Valuation Date on which the Early Redemption
Event occurs.] [specify other]

[The definition in Product Condition 1 applies]
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Final Reference Price:

Initial Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Maturity Date:

Physical Settlement:

Reference Price:

Relevant Number of Trading Days:
Relevant Percentage:

Settlement Currency:

Settlement Date:

Share Amount:

[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Applicable] [Not Applicable]

1l ]J[and [ ] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

1l 1 per cent. [per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]

[ ]

[Applicable][Not Applicable]

[ ]

[ ]

[[  1percent. per annum] [None]
[ 1]

[Following an Early Redemption Event, the [third]
Business Day following the relevant Valuation Date
and otherwise the Maturity Date or if later, the
[third] Business Day following the final Valuation
Date] [specify other]

[The definition in Product Condition 1 applies]
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[specify other]

Underlying Value: [specifi]
Valuation Date(s): [ ]

ISIN: [ ]
Common Code: [ ]
Fondscode: [ ]

Other Securities Code: [ ]
Indication of yield: Not Applicable

Amendments to General Conditions or [ ]

Product Conditions: (When making any such amendments consideration

should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and [ ]
future performance of the Underlying and its
volatility can be obtained:

Series: Autocallable [Share Basket] Notes due [ ]
Series [ ]

[repeat as above for each new Series]
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AUTOCALLABLE REFERENCE RATE NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Barrier Level:

Business Day:

Business Day Convention:

Cash Amount;

Early Redemption Amount:

Early Redemption Event:

Final Reference Price:

Initial Reference Price:

Interest:

Interest Payment Dates:

Autocallable [Reference Rate] Notes due [ ] Series
[ ]

[ ]

[ ]

[None] [specify]

[Relevant Percentage x Initial Reference Price]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Modified Following][Following]

(i) [If the Final Reference Price is greater than the
Initial Reference Price:

Nominal Amount * [specify]; or

(i) If the Final Reference Price is greater than the
Barrier Level up to (and including) the Initial
Reference Price:

Nominal Amount * 100%;
(iii) Otherwise:

Nominal Amount * (Final Reference
Price/Initial Reference Price)] [specify other]

[Nominal Amount * [specify]

Where t = either [specify] corresponding to the
Valuation Date on which the Early Redemption
Event occurs.] [specify other]

[The definition in Product Condition 1 applies]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[The definition in Product Condition 1 applies]
[specify other]

[Applicable] [Not Applicable]

1l ][and [  ]]in each year up to and including
the Maturity Date, with the first Interest Payment
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Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Maturity Date:

Reference Rate:

Reference Rate Screen Page:
Relevant Number of Trading Days:
Relevant Percentage:

Settlement Currency:

Settlement Date:

Valuation Date(s):
Valuation Time:
ISIN:

Common Code:
Fondscode:

Other Securities Code:

Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

1l 1 per cent. [per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]

[ ]

[ ]

[ ]

[ ]

[ ] per cent. per annum
[ ]

[Following an Early Redemption Event, the [third]
Business Day following the relevant Valuation Date
and otherwise the Maturity Date or if later, the
[third] Business Day following the final Valuation
Date] [specify other]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]

360



Indication of yield: Not Applicable

Amendments to General Conditions or [ ]

Product Conditions: (When making any such amendments consideration

should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and [ ]
future performance of the Underlying and its
volatility can be obtained:

Series: Autocallable [Reference Rate] Notes due [ ]
Series [ ]

[repeat as above for each new Series]
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SHARE NOTES

Series: [Share] [Share Basket] Notes due [ ] Series [ ]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Basket: [Not Applicable]

Share Share Company Exchange Weighting Underlying
Currency

[Type and ISIN] [specify] [specify] [specify] per cent. [specify]

[Not Applicable]

Business Day: [The definition in Product Condition 1 applies]
[specify other]

Business Day Convention: [Modified Following][Following]

Cash Amount: [insert redemption formula and applicable related
definitions]

Exchange [ ][See Basket]

Final Averaging Dates: [ 1[Not Applicable]

Final Reference Price: [ 1[Not Applicable]

Initial Averaging Dates: [ 1[Not Applicable]

Initial Reference Price: [ 1[Not Applicable]

Interest: [Applicable][Not Applicable]

Interest Payment Dates: i ] [and [ ]I in each year up to and

including the Maturity Date], with the first Interest
Payment Date being [ 11 [Not Applicable]

[specify other]
Interest Period: [As stated in Product Condition 1][specify

other][Not Applicable]
Interest Rate: [ ][Not Applicable]
Interest Rate Day Count Fraction: [The actual number of days in the relevant period

divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:
Settlement Currency:

Settlement Date:

Share:
Share Company:

Specified Trading Days:

Specified Valid Averaging Dates:

Underlying Currency:

Valuation Date:

ISIN:

Common Code:

in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]
[specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]

[The Maturity Date [or, if later, the [third] Business
Day following the [Valuation Date][last Final
Averaging Date]]] [specify other]

[ ][See Basket]

[ ][See Basket]

[ ]

For the purpose of Initial Averaging Dates: [ ]
For the purpose of Final Averaging Dates: [ ]

[ 1[See Basket]

[[Insert number] Trading Days prior to the Maturity
Date]

[specify date] or, if such day is not a Trading Day,
then the next succeeding day which is a Trading
Day]

[the last Final Averaging Date]

[specify other] [Not Applicable]

[ ]
[ ]

363



Fondscode:
Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

[ ]

[ ]
[ ][Not Applicable]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[ ]

[Share] [Share Basket] Notes due [ | Series [ ]
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SINGLE STOCK EXCHANGEABLE NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:
Exchange:

Exchange Period:

Exchange Price:

Exchange Time:

Final Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

L If forward pricing.

[Share] Exchangeable Notes due [ ] Series [ ]

[ ]
[ ]
[None] [specify]

[The definition in Product Condition 1 applies]
[specify other]
[Modified Following][Following]

[Nominal Amount x 100%] [specify other]

[ ]

[The period commencing on (and including) the
Issue Date to [and including]) the Valuation Date]

[specify other]

[The percentage specified as such in the definition of
the relevant Series, multiplied by the price of the
Share on the Exchange at the Valuation Time on the
Pricing Date, subject to adjustment in accordance
with Product Condition 4]* [The price specified as
such in the definition of the relevant Series, subject
to adjustment in accordance with Product Condition
4]. [specify other]

[ ]

[The definition in Product Condition 1 applies]

[specify other]
[Applicable][Not Applicable]
([ ] [and [ ]] in each year up to and

including the Maturity Date, with the first Interest
Payment Date being [ 11 [Not Applicable]

[specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[ J[Not Applicable]
[The actual number of days in the relevant period

divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Cash Amount Condition:

Issuer Call Commencement Date:
Issuer Call Date:
Issuer Call Notice Period:

Issuer Call Share Amount Condition:

Maturity Date:

Optional Exchange Right Notice Period:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Share:

in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]
[specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Nominal Amount x 100] [specify other] [Not
Applicable]

[The Final Reference Price is less then [(or equal to)]

the Exchange Price] [specify other] [Not Applicable]
[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[The Final Reference Price is more than [(or equal
to)] the Exchange Price] [specify other] [Not

Applicable]
[ ]
[ ]

For the purpose of "Issuer Call Date", [ ]
For the purpose of "Share Amount”, [ ]

For the purpose of "Valuation Date", [ ]

[ ]

[The earlier of (i) the Maturity Date or, if later, the
fifth Business Day following the Valuation Date,
[and] (ii) the fifth Business Day following the
Exchange Date [and (iii) the fifth Business Day
following the Issuer Call Date]] [specify other]

[ ]
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Share Amount:

Share Company:
Underlying Currency:
Valuation Date:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

2 If not forward pricing
% If forward pricing

[

T [the number of Shares determined by the

Calculation Agent as being the Nominal Amount
divided by the Exchange Price ]? [specify other]

[
[

[
[

]
]

][Not Applicable]

]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus

Directive)
[ ]
[ ]

[Share] Exchangeable Notes due [ | Series [ ]
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SINGLE STOCK EXCHANGEABLE NOTES (INTO CASH)

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:

Conversion Amount:

Conversion Time:
Exchange:

Exchange Period:

Final Reference Price:

Initial Reference Price:
Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[Share] Exchangeable Notes (into Cash) due [ ]
Series [ ]

[ 1]
[ 1]
[None] [specify]

[The definition in Product Condition 1 applies]
[specify other]
[Modified Following][Following]

[Nominal Amount x 100%] [specify other]

[Nominal Amount x [Final Reference Price/(Initial
Reference Price x [ ]%)] [specify other]

[ ]
[ ]

[The period commencing on (and including) the
Issue Date to [and including]) the Valuation Date]

[specify other]
[The definition in Product Condition 1 applies]
[specify other]

[ ]
[Applicable][Not Applicable]

([ ] [and [ ]] in each year up to and
including the Maturity Date, with the first Interest
Payment Date being [ 11 [Not Applicable]
[specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

[ ][Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:
Issuer Call Notice Period:

Maturity Date:

Optional Exchange Right Notice Period:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Share:

Share Company:
Underlying Currency:
Valuation Date:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General
Product Conditions:

Conditions or

month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]
[specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Nominal Amount x 100] [specify other] [Not
Applicable]

[ ] [Not Applicable]
[specify] [See issuer notice of call]

[ ] [Not Applicable]

[ ]

[ ]

For the purpose of "Issuer Call Date", [ ]

For the purpose of "Valuation Date", [ ]

[ ]

[The earlier of (i) the fifth Business Day following
the Early Termination Date [or the Issuer Call Date,
as the case may be,] and (ii) the Maturity Date]

[specify other]

[ 1]
[ 1]
[ ]
[ 1]
[ ]
[ ]
[ ]
[ ]
[ 1[NotApplicable]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently

369



trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and [ ]
future performance of the Underlying and its
volatility can be obtained:

Series: [Share] Exchangeable Notes (into Cash) due [ ]
Series [ ]

[repeat as above for each new Series]
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INDEX EXCHANGEABLE NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Business Day:

Business Day Convention:
Cash Amount:

Conversion Amount;:

Conversion Level:
Conversion Time:

Early Termination Date:

Exchange Period:

Final Termination Date:

Index:
Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[Index] Exchangeable Notes due [ ] Series [ ]

[ ]

[ ]

[None] [specify]

[The definition in Product Condition 1 applies]

[specify other]
[Modified Following][Following]

[Nominal Amount x 100%] [specify other]

[Nominal Amount x (Final Index Level/Conversion
Level)] [specify other]

[ ]
[ ]

[The Trading Day immediately after the Holder
Early Termination Notice Date] [specify other]

[The period commencing from (but excluding) the
Issue Date to [(but including)] the Final Termination
Date] [specify other]

[Fifth Business Day prior to the Maturity Date]
[specify other]
[ ](Bloomberg Code: [ )

[Applicable][Not Applicable]

1l ] [and [ ]] in each year up to and
including the Maturity Date, with the first Interest
Payment Date being [ 11 [Not Applicable]
[specify other]

[As stated in Product Condition 1][specify

other][Not Applicable]
[ J[Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:
Issuer Call Notice Period:

Maturity Date:

Optional Exchange Right Notice Period:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Underlying Currency:
ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General
Product Conditions:

Conditions or

basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31st day of a month but the first day of the Interest
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]
[specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Nominal Amount x 100%] [Nominal Amount x
(Final Index Level/Conversion Level)] [specify
other] [Not Applicable]

[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ 1 [Not Applicable]

[ ]

For the purpose of "Early Termination Date”, [ ]
For the purpose of "Issuer Call Date", [ ]

[ ]

[The earlier of (i) the fifth Business Day following
the Early Termination Date [or the Issuer Call Date,
as the case may be,] and (ii) the Maturity Date]

[specify other]

[ ]
[ ]
[ ]
[ ]
[ ]
[ J[Not Applicable]
[ ]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
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trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and [ ]

future performance of the Underlying and its
volatility can be obtained:

Series: [Index] Exchangeable Notes due [ ] Series [ ]

[repeat as above for each new Series]
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MULTI-ASSET BASKET LINKED NOTES

Series:

Nominal Amount:

Issue Price:

Issue Date:

Additional Disruption Events:
Denomination

Basket:

[FTSE/JSE Top 40 Index, <TOP40 Index>

FTSE/JSE Real Estate Index, <JRLST

Index>

GSCIl Excess Return Index, <GSCIER

Index>

ABN AMRO Global Emerging Market Bond
Fund, <AAGLMUB LX Equity>

MSCI Hedge Invest Lyxor Tracker Fund
<MSHILTB JY Equity>

[specify each Reference Asset and Bloomberg
Code]

[5 Year Himalaya Note Linked to a Multi-Asset Basket

— Due 2011] [Specify other]

[ZAR 32,104,504.44] [Specify other]

[14.149781592% (of Denomination)] [Specify other]

[15 September 2006] [Specify other]

[None] [Specify other]

[ZAR1,000] [Specify other]

“Weight”

20%

20%

20%

20%

20%

[Specify % Weight]

[Not Applicable]
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[Specify
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other]

Asset

[Not



Indices:

Funds:

Business Day:

Business Day Convention:

Cash Amount:

Best Performing Reference Asset:

“Index” “Index Sponsor”
FTSE/JSE Top 40 Index  FTSE International Limited

FTSE/JSE Real Estate FTSE International Limited

Index

GSCl Excess Return Goldman Sachs & Co

Index
ABN AMRO Global Emerging Market Bond Fund,

MSCI Hedge Invest Lyxor Tracker Fund

[The definition in Product Condition 1 applies] [Specify
other]

[Modified Following][Following]
[An amount equal to:

Denomination x Max x [ 0%, (Al + A2 + A3 + A4 +
A5)/5]

Where:

Al = Return of the Best Performing Reference Asset in
the 1% year;

A2 = Return of the Best Performing Reference Asset in
the 2" year;

A3 = Return of the Best Performing Reference Asset in
the 3" year;

A4 = Return of the Best Performing Reference Asset in
the 4" year; and

A5 = Return of the Best Performing Reference Asset in
the 5" year.]

[Specify other]
[The Reference Asset with the highest Return as
determined by the Calculation Agent in accordance with

the following formula:

Return = [(Final Reference Value/Initial Reference
Value) — 1.0772]

[Specify other]
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Re-Weighting:

Initial Reference Value:

Initial Reference Values

Reference Asset Closing Level:

Final Reference Value :

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

[The Basket is re-weighted on each anniversary of the
Issue Date by removing the Best Performing Reference
Asset from the Basket on such anniversary date and re-

weighting the Basket accordingly.

The Basket in the following year then comprises the

remaining Reference Assets in equal Weights.]
[Specify other]

[In respect of each Reference Asset, the Reference

Asset Closing Level on the Start Date.]

[Specify other]

FTSE/JSE Top 40 Index: 20581.35

FTSE/JSE Real Estate Index: 704.07

GSCI Excess Return Index: 681.0447

ABN AMRO Global Emerging Market Bond Fund: 66
MSCI Hedge Invest Lyxor Tracker Fund: 115.252

[In respect of each Reference Asset, the official closing
level of such Reference Asset quoted on the relevant

exchange at the Valuation Time.]
[Specify other]

[In respect of each Reference Asset the Reference Asset
Closing Level of such Reference Asset on the Valuation
Date.]

[Specify other]
[Applicable] [Not Applicable]

[Not Applicable]

[ ]J[and [ 1] in each year up to and including the
Maturity Date, with the first Interest Payment Date
being [ 11 [The definition in Product Condition 1

applies]
[Specify other]

[As stated in Product Condition 1][specify other][Not
Applicable]

[Not Applicable]
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Interest Rate Day Count Fraction:

Issuer Call:
Issuer Call Cash Amount:
Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Reference Banks:

1l ] per cent.] [per annum] [The definition in
Product Condition 1 applies]

[Specify other]

[Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31st day of a month
but the first day of the Interest Period is a day other than
the 30th or 31st day of a month, in which case the
month that includes that last day shall not be considered
to be shortened to a 30-day month, or (ii) the last day of
the Interest Period is the last day of the month of
February, in which case the month of February shall not

be considered to be lengthened to a 30 day month))]
[Specify other]

[Not Applicable] [Applicable]

[Not Applicable] [Cash Amount] [Specify other]
[Not Applicable] [Specify other]

[Not Applicable] [Specify other] [See lIssuer notice of

call]
[Not Applicable] [Specify other]
[15 September 2011] [Specify other]

[Not Applicable] [The principal London office of five
leading dealers in the London interbank market which
ordinarily provide quotations for the relevant
Underlying Rate, if applicable, or any other rate
requested by the Calculation Agent pursuant to Product
Condition 4, as selected by the Issuer in its absolute

discretion]
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Trading Day:

Settlement Currency:

Settlement Date:

Valuation Date(s):

Valuation Time:

ISIN:

Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Underlying Rate:

[Specify other]

[In respect of each Reference Asset, a day on which the
Relevant Exchange is open and each Related Exchange
in relation to such Reference Asset (being, in the case of
an Index, an options or futures exchange or quotation
system on which options contracts or futures contracts
or other derivatives contracts on such Index are traded),
other than a day on which trading on any of the
Relevant Exchange or the Related Exchange is
scheduled to close prior to its regular weekly closing

time.]

[Specify other]

[ZAR]

[Specify other]

[The definition in Product Condition 1 applies]
[Specify other]

[Each anniversary of the Issue Date]
[11.00 hours Central European Time]
[Specify other]

[XS0266650513]

[Specify other]

[026665051]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]
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Pricing Date:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for
the Securities:

[Specify other]
[Not Applicable]

[Specify other]
[Not Applicable]
[Specify other]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

[ ]

INFORMATION ON THE REFERENCE ASSET

Page where information about the past and
future performance of the Reference Asset

and its volatility can be obtained:

Index disclaimer(s):

[FTSE/JSE Top 40 Index, <TOP40 Index>
FTSE/JSE Real Estate Index, <JRLST Index>
GSCI Excess Return Index, <GSCIER Index>

ABN AMRO Global Emerging Market Bond Fund,
<AAGLMUB LX Equity>

MSCI Hedge Invest LYXOR Tracker Fund <MSHILTB
JY Equity>]

[Bloomberg][Reuters][specify other]

These Securities are not in any way sponsored, endorsed,
sold or promoted by FTSE International Limited
(“FTSE”), The London Stock Exchange Plc (the
“Exchange”), The Financial Times Limited (“FT”) or by
the JSE Securities Exchange South Africa (“JSE”) and
neither FTSE or Exchange or FT or the JSE makes any
warranty or representation whatsoever, expressly or
implied, either as to the results to be obtained from the use
of the FTSE/JSE Top 40 Index or the FTSE/JSE Real
Estate Index (the “Index”) and/or the figure at which the
said Index stands at a particular time on any particular day
or otherwise. The Index is compiled and calculated by
FTSE in conjunction with the JSE. However, neither
FTSE or Exchange or FT or JSE shall be liable (whether
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in negligence or otherwise) to any person for any error in
the Index and neither FTSE or Exchange or FT or the JSE
shall be under any obligation to advise any person of any

error therein.

“FTSE™” and “Footsie™” are trade marks of the London
Stock Exchange Plc and The Financial Times Limited and
are used by FTSE International Limited under licence.
“JSE” is a trade mark of the JSE Securities Exchange South
Africa and is used by FTSE International Limited under

licence.
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The Product(s) is not sponsored, endorsed, sold or promoted
by Goldman, Sachs & Co. (“GS&Co.”). GS&Co. makes no
representation or warranty, express or implied, to the owners
of the Product(s) or any member of the public regarding the
advisability of investing in securities generally or in the
Product(s) particularly or the ability of the Goldman Sachs
Commodity Index (“GSCl Index”) to track general
commodity market performance. GS&Co.’s only
relationship to the Licensee is the licensing of the GSCI
Index which is determined, composed and calculated by
GS&Co. without regard to the Licensee or the Product(s).
GS&Co. has no obligation to take the needs of the Licensee
or the owners of the Product(s) into consideration in
determining, composing or calculating the GSCI Index.
GS&Cao. is not responsible for and has not participated in the
determination of the timing of, prices at, or quantities of the
Product(s) to be issued or in the determination or calculation
of the equation by which the Product(s) is to be converted
into cash. GS&Co. has no obligation or liability in
connection with the administration, marketing or trading of
the Product(s).

GS&CO. DOES NOT GUARANTEE THE QUALITY,
ACCURACY AND/OR THE COMPLETENESS OF THE
GSCI INDEX OR ANY DATA INCLUDED THEREIN.
GS&CO. MAKES NO WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY
LICENSEE, OWNERS OF THE PRODUCT(S), OR ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE
GSCI INDEX OR ANY DATA INCLUDED THEREIN IN
CONNECTION WITH THE RIGHTS LICENSED
HEREUNDER OR FOR ANY OTHER USE. GS&CO.
MAKES NO EXPRESS OR IMPLIED WARRANTIES,
AND HEREBY EXPRESSLY DISCLAIMS ALL
WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE WITH
RESPECT TO THE GSCI INDEX OR ANY DATA
INCLUDED THEREIN. WITHOUT LIMITING ANY OF
THE®$OREGOING, IN NO EVENT SHALL GS&CO.
HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
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FUND LINKED NOTES

Series: [Fund] Notes due [ ] Series [ ]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Fund Disruption Events: [None] [specify]

Additional Market Disruption Events: [None] [specify]

Basket:

[“Fund” “Weight”

[specify each Fund and Bloomberg Code] [Specify percentage weight]][Not Applicable]

Business Day: [The definition in Product Condition 1 applies] [specify
other]

Business Day Convention: [Modified Following][Following]

Cash Amount: [An amount equal to Nominal Amount * 100%]

[specify other]

Final Reference Price: [The definition in Product Condition 1 applies] [specify
other]

Initial Reference Price: [ ]

Interest: [Applicable] [Not Applicable]

Interest Payment Dates: i J[and [  ]] in each year up to and including the

Maturity Date, with the first Interest Payment Date
being [ 11 [Not Applicable] [specify other]

Interest Period: [As stated in Product Condition 1][specify other][Not
Applicable]

Interest Rate: 1l ] per cent] [per annum] [Not Applicable]
[specify other]

Interest Rate Day Count Fraction: [The actual number of days in the relevant period

divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31% day of a month
but the first day of the Interest Period is a day other than
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Reference Asset:

Reference Banks:

Relevant Number of Trading Days:

Underlying Rate(s):

Underlying Rate Valuation Date(s):

Settlement Currency:

Settlement Date:

Trading Day:

the 30" or 31* day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]

[The principal London office of five leading dealers in
the London interbank market which ordinarily provide
quotations for the relevant Underlying Rate, if
applicable, or any other rate requested by the
Calculation Agent pursuant to Product Condition 4, as
selected by the Issuer in its absolute discretion] [specify

other]

Issuer Call Date: [ ]
Underlying Rate: [ ]
Valuation Date: [ ]
[first rate]

Screen Page: [specify]

[repeat as appropriate for other rates]

[ ][or if such day is not a Business Day, the next

succeeding Business Day]

[ ]

[The definition in Product Condition 1 applies] [specify
other]

[The definition in Product Condition 1 applies] [specify
other]
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Valuation Date(s): [ ]

Valuation Time: [11.00 hours Central European Time] [specify other]
ISIN: [ ]

Common Code: [ ]

Fondscode: [ ]

Other Securities Code: [ ]

Indication of yield: [ ] [Not Applicable]

Amendments to General Conditions or [ ]

Product Conditions: (When making any such amendments consideration

should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

Amendments to the Offering Procedure for [ ]
the Securities:

INFORMATION ON THE UNDERLYING
Page where information about the past and [Bloomberg][Reuters][specify other]

future performance of the Underlying and its
volatility can be obtained:

Series: [Index] Notes due [ ] Series [ ]

[repeat as above for each new Series]
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BASKET RELATED CAPITAL PROTECTED NOTES

Series: Basket Related Capital Protected Notes due [ | Series
[ ]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Basket: The Basket shall be comprised of the following
components:

[“Index Component™” “Weight”

[specify] Index (“Index A”) (Bloomberg: [specify]) [specify] %

[specify] Index (“Index B”) (Bloomberg: [specify]) [specify]%]

[“Real Estate Index Component” “Weight”

[specify] (“Index C”) (Bloomberg: [specify]) [specify]%

[specify] (“Index D) (Bloomberg: [specify]) [specify]%]

[“Bond Index Component” "Weight”

[specify] (“Index E”) (Bloomberg: [specify]) [specify]%

[specify] (“Index F”) (Bloomberg: [specify]) [specify]%]

[“Commodity Component” “Exchange” “Weight”

[specify] (“Commaodity A”), (Bloomberg: [specify]) [specify] [specify]%

[specify] (“Commodity B”), (Bloomberg: [specify]) [specify] [specify]%]

Bond Index Component Performance: [specify] [Not Applicable]

Business Day: [The definition in Product Condition 1 applies] [specify other]
Business Day Convention: [Modified Following][Following]
Cash Amount: [Nominal Amount * 100%]

[specify other]

Commaodity Component Performance: [specify] [Not Applicable]

Commaodity Reference Price: [The definition in Product Condition 1 applies] [specify
other] [Not Applicable]
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Index Component Performance:

Index Reference Price:

Initial Commodity Reference Price:

Initial Index Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[specify] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[Applicable] [Not Applicable]

1l ] [and [ ]]1 in each year up to and including the
Maturity Date, with the first Interest Payment Date being
[ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify other][Not
Applicable]

[In respect of the [specify] Interest Period[s]][[ ] per
cent.] [per annum] [specify other] [Not Applicable]

[In respect of the [specify] Interest Period[s]], an Interest
Amount determined by the Calculation Agent as follows:

The greater of:
Q) zero; and

(i) (([ 1% x Index Component Performance) + ([ ]% x
Real Estate Index Component Performance) + ([ 1%
x Bond Index Component Performance) + ([ ]% X
Commodity Component Performance)) minus 1; and

(i) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ 1%
x Bond Index Component Performance) + ([ ]% Xx
Commodity Component Performance)) minus 1; and

@iv)  (([ 1% x Index Component Performance) + ([ ]% x
Real Estate Index Component Performance) + ([ 1% X
Bond Index Component Performance) + ([ ]% X
Commaodity Component Performance)) minus 1]

[In respect of the [specify] Interest Period[s]]

[Interest required to be calculated in respect of a period of
less than a full [year], shall be calculated on the basis of (a)
the actual number of days in the period from and including
the date from which interest begins to accrue (the “Accrual
Date”) to but excluding the date on which it falls due divided
by (b) the actual number of days from and including the
Accrual Date to but excluding the next following Interest
Payment Date]

[The actual number of days in the relevant period divided by
365 save that for a portion which any such period falls in a
leap year, the number of days in such portion shall be divided
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Interim Cash Settlement Amount:

Interim Cash Settlement Amount
Payment Date:

Interim Cash Settlement Amount
Valuation Date:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:

Maturity Date:

by 366]

[The number of days in the relevant period divided by 360
(the number of days to be calculated on the basis of a year of
360 days with 12 30-day months (unless (i) the last day of the
Interest Period is the 31st day of a month but the first day of
the Interest Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day
shall not be considered to be shortened to a 30-day month, or
(i) the last day of the Interest Period is the last day of the
month of February, in which case the month of February shall
not be considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]

[Applicable] [An amount calculated in accordance with the
following formula:

Nominal Amount x {the greater of:
(i) zero; or

(i) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ 1% X
Commodity Component Performance)) minus 1; or

(iii) (([ 1% x Index Component Performance) + ([ 1% x
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ ]% X
Commodity Component Performance)) minus 1; or

(iv) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ ]% X
Commodity Component Performance)) minus 1}]

[specify other]
[Not Applicable]

[The definition in Product Condition 1 applies] [specify date]
[Not Applicable]

[specify date] [Valuation Date occurring on [ 11 [Not
Applicable]

[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
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Pricing Date: [ ]

Real Estate  Index  Component [specify] [Not Applicable]

Performance:

Relevant Number of Trading Days: Valuation Date: [ ]
Interim Cash Settlement Amount Valuation Date: [ ]
Issuer Call Date: [ ]

Settlement Currency: [ ]

Settlement Date: [The Maturity Date [or if later the third Business Day
following the final Valuation Date [specify other]

Trading Day: [The definition in Product Condition 1 applies] [specify other]

Valuation Date(s): [ ]

Valuation Time: [The definition in Product Condition 1 applies] [specify
other]

ISIN: [ ]

Common Code: [ ]

Fonds Code: [ ]

Other Securities Code: [ ]

Indication of yield: [ ] [Not Applicable]

Amendments to General Conditions or [ ]

Product Conditions: (When making any such amendments consideration should be

given to as to whether such terms constitute "significant new
factors" and consequently trigger the need for a supplement
to the Base Prospectus under Article 16 of the Prospectus
Directive)

Amendments to the Offering Procedure [ ]
for the Securities:

INFORMATION ON THE UNDERLYING

Page(s) where information about the past [Bloomberg][Reuters][specify other]
and future performance of the Underlying
and its volatility can be obtained:

Series: Basket related capital protected] Notes due [ ] Series

[ ]

[repeat as above for each new Series]
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COMMODITY NOTES

Series: [Commodity] Notes due [ | Series [ ]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Basket:

["Commodity" "Exchange" “Weight”

[specify each Commodity and [Specify] [specify]

Bloomberg/Reuters Code] [Not Applicable]

Business Day: [The definition in Product Condition 1 applies]
[specify other]

Business Day Convention: [Modified Following][Following]

Cash Amount: [Nominal Amount x (100% + Participation x Max [0,
Commodity Performance])]
[specify other]

Commodity: [ ] [See Basket]

Commodity Performance: [The definition in Product Condition 1 applies]

[specify other] [Not Applicable]
Exchange: [ ] [See Basket]

Exchange Rate: [The definition in Product Condition 1 applies]
[specify other] [Not Applicable]

Final Reference Price: [The definition in Product Condition 1 applies]
[specify other] [Not Applicable]

Initial Reference Price: [The definition in Product Condition 1 applies]
[specify other] [Not Applicable]

Interest: [Applicable] [Not Applicable]

Interest Payment Dates: 1l ]J[and [ 1] in each year up to and including
the Maturity Date, with the first Interest Payment
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Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:

Maturity Date:

Participation:

Relevant Number of Business Days:
Relevant Number of Trading Days:
Settlement Currency:

Underlying Currency:

Valuation Date(s):

Valuation Time;

Date being [ 11 [Not Applicable] [specify other]

[As stated in Product Condition 1][specify
other][Not Applicable]

1l ] per cent. per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31% day of a month but the first day of the Interest
Period is a day other than the 30" or 31* day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]

[The time of the London [morning] [daily] fixing
currently [10:30am] [12:15pm] London time]

[The time at which the Exchange publishes the daily
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ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or
Product Conditions:

Amendments to the Offering Procedure for
the Securities:

INFORMATION ON THE UNDERLYING

Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

closing price]

[specify other] [Not Applicable]

[

[
[

]

] [Not Applicable]

]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[

]

[Bloomberg][Reuters][specify other]

[Commodity] Notes due [ ] Series [ ]
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MULTI-ASSET BASKET LINKED NOTES II

Series: Multi-Asset Basket Linked Notes Il due [ ] [Specify
other]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [Specify other]

Additional Fund Disruption Events: [None] [Specify other]

Basket:

[“Basket Constituent” “Weight” “Share “Exchange” “Basket Constituent
Company” Currency”

[specify ~ each  Basket [Specify % Weight] [Specifi] [Specify] [Specifi]

Constituent and Bloomberg [Not Applicable] [Not [Not [Not Applicable]

Code] Applicable] Applicable]

[“Index”]

[“Share”]

[l‘FundIY]

Basket Return: [The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]

Business Day: [The definition in Product Condition 1 applies]
[Specify other]
Business Day Convention: [Modified Following][Following]

Cash Amount: [An amount equal to:

100% * Nominal Amount + Nominal Amount X
Participation * [Max (Basket Return, 0%)]

[Specify other]

Final Averaging: [Applicable] [Not Applicable]
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Fund Return:

Fund Final Reference Price:

Fund Initial Reference Price:

Fund Reference Price:

Index Return:

Index Final Reference Price:

Index Initial Reference Price:

Index Reference Price:

Interest:

Interest Payment Dates:

Interest Period:

Interest Rate:

Interest Rate Day Count Fraction:

[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Not Applicable]

[ ]J[and [ 1] in each year up to and including the
Maturity Date, with the first Interest Payment Date
being [ 11 [The definition in Product Condition 1

applies]

[Specify other]

[As stated in Product Condition 1][specify other][Not
Applicable]

[Not Applicable]

1l ] per cent.] [per annum]

[The definition in Product Condition 1 applies]

[Specify other]

[Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31% day of a month
but the first day of the Interest Period is a day other than
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Issuer Call:
Issuer Call Cash Amount:
Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:
Participation:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Share Return:

Share Reference Price:

Share Final Reference Price:

Share Initial Reference Price:

Trading Day:

Valuation Date(s):

the 30" or 31% day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[Specify other]
[Not Applicable] [Applicable]

[Not Applicable] [Cash Amount] [Specify other]
[Not Applicable] [Specify other]

[Not Applicable] [Specify other] [See lIssuer notice of

call]

[Not Applicable] [Specify other]
[ ]

[Not Applicable] [Specify other]
For the purpose of:

Issuer Call Date: [5] [180]
Valuation Date: [5] [180]

[Not Applicable]

[ ]

[The definition in Product Condition 1 applies]
[Specify other]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other]

[ ]
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Valuation Time:

ISIN:
Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General Conditions or

Product Conditions:

Amendments to the Offering Procedure for
the Securities:

[The definition in Product Condition 1 applies]

[11.00 hours Central European Time]

[Specify other]
[ ]
[ ]

[Not Applicable]
[Specify other]
[Not Applicable]
[Specify other]
[Not Applicable]
[Specify other]

[Not Applicable]
[Specify other]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under

Article 16 of the Prospectus Directive)

[ ]

INFORMATION ON THE BASKET CONSTITUENT

Page where information about the past and
future performance of a Basket Constituent
and its volatility can be obtained:

Index disclaimer(s):

RESPONSIBILITY

[Bloomberg][Reuters][specify other]

The Issuer accepts responsibility for the information contained in these Final Terms.
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