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PROSPECTUS DATED 20 February 2003

ABN AMRO Bank N.V.
(Incorporated in The Netherlands with its statutory seat in Amsterdam)
Equity Linked Instrument Programme

Under this Equity Linked Instrument Programme (the "Programme"), ABN AMRO Bank N.V. (the
"Issuer"), acting through its London branch, may from time to time issue Notes ("Notes") and
Certificates ("Certificates" and, together with Notes, "Instruments"). Instruments may be issued in
any currency agreed between the Issuer and the relevant Dealer (as defined below).

Each issue of Notes will be issued on the terms set out herein which are relevant to such Notes under
"Terms and Conditions of the Notes" (the "Note Conditions") and on such additional terms as will be
set out in a pricing supplement (the "Note Pricing Supplement™). Each issue of Certificates will be
issued on the terms set out herein which are relevant to such Certificates under "Terms and Conditions
of the Certificates” (the "Certificate Conditions" and, together with the Note Conditions, the
"Conditions”) and on such additional terms as will be set out in a Pricing Supplement (the
"Certificate Pricing Supplement”, a Certificate Pricing Supplement and a Note Pricing Supplement,
being each a "Pricing Supplement™). With respect to Instruments which are to be listed on a stock
exchange, the applicable Pricing Supplement will be delivered to such stock exchange on or prior to
the date of listing of such Instruments. Notice of the aggregate nominal amount of Notes, interest (if
any) payable in respect of Notes, the issue price of Notes, details of any Reference Item(s) and any
other terms and conditions not contained herein which are applicable to each Tranche of Notes will be
set forth in the Note Pricing Supplement. Notice of the specific designation of Certificates, the
aggregate number and type of Certificates, the date of issue of Certificates, the issue price of
Certificates, details of any Reference Item(s) and any other terms and conditions not contained herein
which are applicable to each Tranche of Certificates will be set forth in the Certificate Pricing
Supplement.

Instruments will be issued on a continuing basis to ABN AMRO Bank N.V. as the initial Dealer (the
"Initial Dealer™) and any additional Dealer appointed under the Programme from time to time, which
appointment may be for a specific issue or on an ongoing basis (each a "Dealer™ and together the
"Dealers"™). The Dealer or Dealers with whom the Issuer agrees or proposes to agree on the issue of
any Instruments is or are referred to as the "relevant Dealer" in respect of those Instruments. The
Issuer may agree with the relevant Dealer that Instruments may be issued in a form not contemplated
by the Conditions, in which case a supplementary Prospectus, if appropriate, will be made available
which will describe the effect of the agreement reached in relation to such Instruments.

Certificates will be, and payment of principal and/or interest in relation to certain issues of
Notes may be, linked to the performance of one or more equity securities and/or one or more
indices (each a ""Reference Item™). A relatively small movement in the value of a Reference
Item could result in a disproportionately large movement in the value of the relevant
Instruments, including the amounts payable on such Instruments being zero. Prospective
investors are warned that an investment in Instruments is not risk free and that the price of
Instruments may fall in value as rapidly as it may rise and holders may sustain a loss (in whole
or in part) on their investment. Prospective purchasers of any Instruments should ensure that
they understand the nature of the Instruments which they are considering purchasing and the
extent of their exposure to risk and that they consider the suitability of the relevant Instruments
as an investment in the light of their own circumstances and financial condition.
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In relation to Certificates, and an issue of Notes where payments of principal and/or interest is
linked to a Reference Item, prospective investors should be experienced with respect to
transactions in equity securities or based on an index or indices and in securities with a value
derived from underlying equity securities including the relevant Reference Item(s). Prospective
investors should understand the risks of transactions involving such Instruments and should
reach an investment decision only after careful consideration, with their advisers, of the
suitability of investing in such Instruments in light of their particular financial circumstances
and their particular investment considerations (see "'Investment Considerations').

The Notes of each Tranche will initially be represented by either a Temporary Global Note, a
Permanent Global Note, a Regulation S Global Note, a Restricted Global Note and/or Definitive
Registered Notes, as indicated in the applicable Note Pricing Supplement. The Certificates of each
Tranche will initially be represented by either a Temporary Global Certificate, a Permanent Global
Certificate, a Regulation S Global Certificate, a Restricted Global Certificate and/or Definitive
Registered Certificates, as indicated in the applicable Certificate Pricing Supplement.

Application has been made to the Luxembourg Stock Exchange for Instruments issued during the
period of 12 months from the date of this Prospectus to be listed on the Luxembourg Stock Exchange.
Instruments may also be listed on any other stock exchange specified in the applicable Pricing
Supplement. The Issuer may also issue unlisted Instruments.

Arranger
ABN AMRO

Initial Dealer
ABN AMRO
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Subject as set out below, the Issuer accepts responsibility for the information contained in this
Prospectus. To the best of the knowledge and belief of the Issuer (which has taken all reasonable
care to ensure that such is the case) the information contained in this Prospectus is in accordance with
the facts and does not omit anything likely to affect the import of such information

The applicable Pricing Supplement will (if applicable) specify the nature of the responsibility taken
by the Issuer for the information relating to any Reference Item(s) to which the relevant Instruments
relate and which is contained in such Pricing Supplement. However, unless otherwise expressly
stated in a Pricing Supplement, any information contained therein relating to a Reference Item will
only consist of extracts from, or summaries of, information contained in financial and other
information released publicly by the issuer, owner or sponsor, as the case may be, of such Reference
Item. The Issuer will, unless otherwise expressly stated in the applicable Pricing Supplement, accept
responsibility for accurately reproducing such extracts or summaries (insofar as it is applicable) but
the Issuer will not accept any further or other responsibility in respect of such information.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference™ below). This Prospectus shall be
read and construed on the basis that such documents are incorporated in and form part of this
Prospectus.

No person has been authorised to give any information or to make any representation not contained in
or not consistent with this Prospectus or any other information supplied in connection with the
Programme and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer or any Dealer.

Neither this Prospectus nor any other information supplied in connection with the Programme (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer or any Dealer that any recipient of this Prospectus or any other
information supplied in connection with the Programme should purchase any Instruments.
Accordingly, no representation, warranty or undertaking, express or implied, is made by any Dealer in
its capacity as such. Each investor contemplating purchasing any Instruments should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer and, if relevant, of an investment linked to the relevant Reference
Item(s). Neither this Prospectus nor any other information supplied in connection with the
Programme constitutes an offer or invitation by or on behalf of the Issuer or any Dealer to any person
to subscribe for or to purchase any Instruments.

All Instruments will be obligations solely of the Issuer.

Neither the delivery of this Prospectus nor the offering, sale and delivery of Instruments shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date indicated in the document containing the
same. No Dealer expressly undertakes to review the financial condition or affairs of the Issuer during
the life of the Programme. Investors should review, inter alia, the most recent financial statements of
the Issuer when deciding whether or not to purchase any Instruments.

Distribution of this Prospectus and the offer or sale of Instruments may be restricted by law in certain
jurisdictions. Persons into whose possession this Prospectus or any Instruments come must inform
themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of Instruments in Hong Kong, The Netherlands,
the United Kingdom and the United States (see "Sale Restrictions" below).



The Instruments have not been and will not be registered under the United States Securities Act of
1933, as amended (the "Securities Act") or with any securities regulatory authority of any state or
other jurisdiction of the United States, and certain of the Instruments are subject to U.S. tax law
requirements. Subject to certain exceptions, Instruments may not be offered, sold or delivered within
the United States or to, or for the account or benefit of, U.S. persons as defined in Regulation S under
the Securities Act ("Regulation S") (see "Sale Restrictions" below).

This Prospectus has been prepared by the Issuer for use in connection with the offer and sale of
Instruments in reliance upon Regulation S outside the United States to non-U.S. persons and, with
respect to Instruments in registered form only, within the United States (1) in reliance upon Rule
144 A under the Securities Act ("Rule 144A™) to qualified institutional buyers within the meaning of
Rule 144A ("QIBs™) or (2) to institutional accredited investors (as defined in Rule 501(a)(1), (2), (3)
or (7) under the Securities Act) ("Institutional Accredited Investors™) pursuant to Section 4(2) of
the Securities Act or in transactions otherwise exempt from registration. Prospective purchasers are
hereby notified that sellers of the Instruments may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION
FOR A LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW
HAMPSHIRE REVISED STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE
FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS
LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE
SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A
SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS
PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

All references in this document to "U.S.$" refer to United States dollars, those to "NLG" refer to
Netherland guilders, those to "Sterling" refer to pounds sterling and those to "euro™ and "EUR" refer
to the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty establishing the European Community, as amended by the Treaty on European
Union and as amended by the Treaty of Amsterdam.
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DOCUMENTS INCORPORATED BY REFERENCE
The following documents shall be deemed to be incorporated in, and to form part of, this Prospectus:
@ the Articles of Association of the Issuer;

(b) the publicly available audited annual financial statements for the three most recent years and
the most recently published consolidated and unaudited interim financial statements of the
Issuer;

(c) the publicly available audited annual financial statements for the three most recent years and
the most recently published consolidated and unaudited interim financial statement of ABN
AMRO Holding N.V.;

(d) the periodic reports and other information filed by ABN AMRO Holding N.V. with the
United States Securities and Exchange Commission pursuant to the informational reporting
requirements of the United States Securities Exchange Act of 1934 (the "Exchange Act");

(e) all supplements to this Prospectus circulated by the Issuer from time to time; and
0] with respect to any Instruments, the applicable Pricing Supplement,

save that any statement contained herein or in a document which is incorporated by reference herein
shall be deemed to be modified or superseded for the purpose of this Prospectus to the extent that a
statement contained in any such subsequent document which is deemed to be incorporated by
reference herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise).

The Issuer will provide, without charge, to each person to whom a copy of this Prospectus has been
delivered, upon the oral or written request of such person, a copy of any or all of the documents which
are incorporated herein by reference. Written or oral requests for such documents should be directed
to the Issuer at its registered office set out at the end of this Prospectus. In addition, if and for so long
as any Instruments are listed on the Luxembourg Stock Exchange, such documents will be available,
free of charge, from the principal office in Luxembourg of ABN AMRO Bank (Luxembourg) S.A.

The Issuer will, in connection with the listing of the Instruments on the Luxembourg Stock Exchange,
so long as any Note remains outstanding and listed on such exchange, in the event of a material
adverse change in the financial condition of the Issuer which is not reflected in this Prospectus,
prepare a supplement to this Prospectus or publish a new Prospectus for use in connection with any
subsequent issue of Instruments to be listed on the Luxembourg Stock Exchange. If the terms of this
Programme are modified or amended in a manner which would make this Prospectus inaccurate or
misleading, a new Prospectus will be prepared.



AVAILABLE INFORMATION

To permit compliance with Rule 144A under the Securities Act in connection with sales of any
Instruments, Receipts (as defined below) or Coupons (as defined below), the Issuer has undertaken in
a deed poll dated 20 February 2003 (the "Deed Poll") to furnish, upon the request of a holder of such
Instruments, Receipts or Coupons, or a beneficial owner of an interest therein to such holder or
beneficial owner or to a prospective purchaser designated by such holder or beneficial owner, the
information required to be delivered under Rule 144A(d)(4) under the Securities Act, if at the time of
the request, the Issuer is neither a reporting company under Section 13 or Section 15(d) of the
Exchange Act nor exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act.



INVESTMENT CONSIDERATIONS

The purchase of Instruments may involve substantial risks and is suitable only for investors who have
the knowledge and experience in financial and business matters necessary to enable them to evaluate
the risks and the merits of an investment in Instruments. Prior to making an investment decision,
prospective investors should consider carefully, in light of their own financial circumstances and
investment objectives, (i) all the information set forth in this Prospectus and, in particular, the
considerations set forth below and (ii) all the information set forth in the applicable Pricing
Supplement. Prospective purchasers should make such inquiries as they deem necessary without
relying on the Issuer, the Arranger or any Dealer.

An investment in Instruments linked to one or more Reference Items may entail significant risks not
associated with similar investments in a conventional debt security.

An investment in Instruments linked to one or more Reference Items may bear the market risk similar
to a direct equity investment and investors are cautioned to take advice accordingly.

An investment in Instruments may entail significant risks, which may include, among others, interest,
foreign exchange and time value and political risks. Purchasers should be prepared to sustain a total
loss of the purchase price of their Instruments. Prospective purchasers of Instruments should be
experienced and should understand the risks of transactions involving the relevant Instruments.

The value of Instruments linked to one or more Reference Items may mirror or track the performance
of the relevant Reference Item Purchasers of Instruments risk losing all or a part of their investment if
the value of the relevant Reference Item does not move in the anticipated direction. The risk of the
loss of some or all of the purchase price of such an Instrument upon maturity means that, in order to
recover and realise a gain upon the original investment, a purchaser of such an Instrument must
generally be correct about the direction, timing and magnitude of an anticipated change in the value of
the relevant Reference Item(s).

The only means through which a holder can realise value from an Instrument prior to the Maturity
Date or Final Redemption Amount Payment Date, as the case may be, in relation to such Instrument is
to sell at its then market price in an available secondary market.

In the ordinary course of their business, including without limitation in connection with their market
making activities, the Issuer and/or any of its affiliates may effect transactions for their own account
or for the account of their customers and hold long or short positions in the Reference Item(s) or
related derivatives. In addition, in connection with the offering of any Instruments, the Issuer and/or
any of its affiliates may enter into one or more hedging transactions with respect to the Reference
Item(s) or related derivatives. In connection with such hedging or market-making activities or with
respect to proprietary or other trading activities by the Issuer and/or any of its affiliates, the Issuer
and/or any of its affiliates may enter into transactions in the Reference Item(s) or related derivatives
which may affect the market price, liquidity or value of such Instruments and which could be deemed
to be adverse to the interests of the holders of such Instruments.

There can be no assurance as to how any Instruments will trade in the secondary market or whether
such market will be liquid or illiquid. Application may be made to list Instruments on a stock
exchange, as indicated in the applicable Pricing Supplement. No assurance can be given that there
will be a market for any Instruments. If any Instruments are not traded on any securities exchange,
pricing information for such Instruments may be more difficult to obtain, and the liquidity and market
prices of such Instruments may be adversely affected.



The market value for an issue of Instruments linked to one or more Reference Items will be affected
by a number of factors independent of the creditworthiness of the Issuer and the value of the
Reference Item(s), including, but not limited to:

Q) the volatility of the Reference Item(s);

(i) where the Reference ltem(s) is/are equity securities, the dividend rate on the Reference
Item(s) and the financial results and prospects of the issuer of each Reference Item;

(iii)  market interest and yield rates; and
(iv)  the time remaining to maturity for such Instruments.

In addition, the value of any Reference Item may depend on a number of interrelated factors,
including economic, financial and political events in one or more jurisdictions, including factors
affecting capital markets generally and the stock exchange(s) on which any Reference Item may be
traded. The price at which a holder of Instruments will be able to sell any Instruments linked to such
Reference Item prior to maturity may be at a discount, which could be substantial, to the market value
of such Instruments on the issue date, if, at such time, the market price of the Reference Item(s) is
below, equal to or not sufficiently above the market price of the Reference Item(s) on the issue date.
The historical market prices of any Reference Item should not be taken as an indication of such
Reference Item's future performance during the term of any Instrument.

Instruments linked to one or more Reference Items may include provisions for where a Market
Disruption Event (as defined in the relevant Conditions) occurs. Where a Market Disruption Event
occurs in relation to any Instruments, the value of such Instruments may be affected and redemption
delayed. Prospective purchasers should review the relevant Conditions and the applicable Pricing
Supplement to ascertain whether and how such provisions may apply to any Instruments that they are
considering purchasing.

Prospective purchasers of Instruments linked to one or more Reference Items should be aware that an
investment in such Instruments may involve exchange rate risks. For example, (i) the Reference
Item(s) may be issued in a currency other than that of the currency for such Instruments; (ii) such
Instruments may be issued in a currency other than the currency of the purchaser's home jurisdiction;
and/or (iii) such Instruments may be issued in a currency other than the currency in which a purchaser
wishes to receive funds.

Exchange rates between currencies are determined by factors of supply and demand in the
international currency markets which are influenced by macro economic factors, speculation and
central bank and government intervention (including the imposition of currency controls and
restrictions). Fluctuations in exchange rates may affect the value of Instruments.

Prospective purchasers intending to purchase any Instruments for the purpose of hedging their
exposure to any Reference Item(s) should recognise the risks of utilising the Instruments in such
manner. No assurance is or can be given that the value of the Instruments will correlate with
movements in the value of the Reference Item(s). Furthermore, it may not be possible to liquidate the
Instruments at a price which directly reflects the value of the Reference Item(s). Therefore, it is
possible that investors could suffer substantial losses in the Instruments notwithstanding losses
suffered with respect to investments on or exposure to the Reference Item(s).

Prospective purchasers of Instruments should be aware that hedging transactions in order to limit the
risks associated with the Instruments might not be successful.



Because in relation to any Instruments, the Calculation Agent may be the Issuer or an affiliate of the
Issuer, potential conflicts of interest may exist between the Calculation Agent and Instrumentholders,
including with respect to certain determinations and judgements that the Calculation Agent may make
pursuant to the Conditions that may influence the amount receivable upon redemption of the
Instruments.

Neither the Issuer nor any affiliate of the Issuer makes any representation as to the credit
quality of any Equity Company. Any of such persons may have acquired, or during the term of
the Instruments may acquire, non-public information with respect to any Equity Company.
None of such persons is under any obligation to make such information available to holders of
Instruments.

The Issuer or any affiliate of the Issuer may have existing or future business relationships with
any Equity Company (including, but not limited to, lending, depository, risk management,
advisory and banking relationships), and will pursue actions and take steps that they deem or it
deems necessary or appropriate to protect their or its interests arising therefrom without regard
to the consequences for the Instrumentholders.

An investment in an Instrument linked to one or more Reference Items entitles the
Instrumentholder to certain payments calculated by reference to the Reference Items to which
the Instrument is linked. It is not an investment directly in the Reference Items themselves. An
investment in an Instrument does not entitle the holder of such Instrument to delivery of the
Reference Items themselves nor to the beneficial interest in the Reference Items. An Instrument
linked to one or more Reference Items will not represent a claim against the relevant Equity
Company and, in the event of any loss, a holder of Instruments will not have recourse under an
Instrument to any relevant Equity Company.

Prospective investors who consider purchasing any Instruments should reach an investment
decision only after carefully considering, with their advisers, the suitability of such Instruments
in light of their particular circumstances, the information set forth herein and all relevant
information regarding the relevant Instruments and the particular Reference Item(s).
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons ("Coupons")
attached, or registered form, without Coupons attached. Bearer Notes will be issued outside the
United States in reliance on Regulation S under the Securities Act ("Regulation S") and Registered
Notes will be issued both outside the United States in reliance on the exemption from registration
provided by Regulation S and within the United States in reliance on Rule 144A or Section 4(2) under
the Securities Act.

Bearer Notes

Each Tranche of Bearer Notes will be initially issued in the form of either a temporary bearer global
Note (a "Temporary Bearer Global Note") or a permanent bearer global Note (a "Permanent
Bearer Global Note") as indicated in the applicable Note Pricing Supplement, which, in either case,
will be delivered on or prior to the original issue date of the Tranche to a common depository (the
"Common Depository") for Euroclear Bank S.A. ("Euroclear") and Clearstream Banking, société
anonyme ("Clearstream, Luxembourg"). Whilst any Bearer Note is represented by a Temporary
Bearer Global Note, payments of principal, interest (if any) and any other amount payable in respect
of the Notes due prior to the Exchange Date (as defined below) will be made against presentation of
the Temporary Bearer Global Note only to the extent that certification (in a form to be provided) to
the effect that the beneficial owners of interests in such Bearer Note are not U.S. persons or persons
who have purchased for resale to any U.S. person, as required by U.S. Treasury regulations, has been
received by Euroclear and/or Clearstream, Luxembourg and Euroclear and/or Clearstream,
Luxembourg, as applicable, has given a like certification (based on the certifications it has received)
to the Principal Paying Agent.

On and after the date (the "Exchange Date™) which is 40 days after the Temporary Bearer Global
Note is issued, interests in such Temporary Bearer Global Note will be exchangeable (free of charge)
upon a request as described therein either for (i) interests in a Permanent Bearer Global Note of the
same Series or (ii) for definitive Bearer Notes of the same Series with, where applicable, receipts
("Receipts™), coupons ("Coupons™) and talons attached (as indicated in the applicable Note Pricing
Supplement and subject, in the case of definitive Bearer Notes, to such notice period as is specified in
the applicable Note Pricing Supplement), in each case against certification of beneficial ownership as
described above unless such certification has already been given, provided that purchasers in the
United States and certain U.S. persons will not be able to receive definitive Bearer Notes. The holder
of a Temporary Bearer Global Note will not be entitled to collect any payment of interest, principal or
other amount due on or after the Exchange Date unless, upon due certification, exchange of the
Temporary Bearer Global Note for an interest in a Permanent Bearer Global Note or for definitive
Bearer Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will
be made through Euroclear and/or Clearstream, Luxembourg against presentation or surrender (as the
case may be) of the Permanent Bearer Global Note without any requirement for certification.

The applicable Note Pricing Supplement will specify that a Permanent Bearer Global Note will be
exchangeable (free of charge), in whole but not in part, for definitive Bearer Notes with, where
applicable, Receipts, Coupons and talons attached upon either (i) not less than 60 days' written notice
from Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an
interest in such Permanent Bearer Global Note) to the Principal Paying Agent as described therein or
(ii) only upon the occurrence of an Exchange Event. For these purposes, "Exchange Event" means
that (i) an Event of Default (as defined in the Note Conditions) has occurred and is continuing, (ii) the
Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed for
business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise)
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or have announced an intention permanently to cease business or have in fact done so and no
successor clearing system is available or (iii) at the option of the Issuer at any time. The Issuer will
promptly give notice to Noteholders in accordance with the Note Conditions if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event as described in (i) or (ii) above,
Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in
such Permanent Bearer Global Note) may give notice to the Principal Paying Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the
Issuer may give notice to the Principal Paying Agent requesting exchange. Any such exchange shall
occur not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying
Agent.

The following legend will appear on all Bearer Notes which have an original maturity of more than
365 days and on all Receipts and Coupons relating to such Notes:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be
entitled to deduct any loss on Bearer Notes, Receipts or Coupons and will not be entitled to capital
gains treatment of any gain on any sale, disposition, redemption or payment of principal in respect of
such Notes, Receipts or Coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the
rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be
sold to non-U.S. persons outside the United States, will initially be represented by a global Note in
registered form, without Receipts or Coupons, (a "Regulation S Global Note™) which will (as
specified in the applicable Note Pricing Supplement) either be deposited with a custodian for, and
registered in the name of a nominee of, DTC for the accounts of Euroclear and Clearstream,
Luxembourg or be deposited with a common depository for, and registered in the name of a common
nominee of, Euroclear and Clearstream, Luxembourg. Prior to expiry of the distribution compliance
period (as defined in Regulation S) applicable to each Tranche of Notes, beneficial interests in a
Regulation S Global Note may not be offered or sold to, or for the account or benefit of, a U.S. person
save as otherwise provided in Condition 2 of the Notes and may not be held otherwise than through
Euroclear or Clearstream, Luxembourg and such Regulation S Global Note will bear a legend
regarding such restrictions on transfer.

The Registered Notes of each Tranche may only be offered and sold in the United States or to U.S.
persons in private transactions (i) to "qualified institutional buyers" within the meaning of Rule 144A
under the Securities Act ("QIBs™) or (ii) to "accredited investors” (as defined in Rule 501(a)(1), (2),
(3) or (7) under the Securities Act that are institutions ("Institutional Accredited Investors") who
agree to purchase the Notes for their own account and not with a view to the distribution thereof. The
Registered Notes of each Tranche sold to QIBs will be represented by a global Note in registered
form, without Receipts or Coupons, (a "Restricted Global Note" and, together with a Regulation S
Global Note, the "Registered Global Notes™) which will (as specified in the applicable Note Pricing
Supplement) be deposited with a custodian for, and registered in the name of a nominee of, DTC or be
deposited with the Common Depository for, and registered in the name of a common nominee of,
Euroclear and Clearstream, Luxembourg.
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A Restricted Global Note which represents Equity Linked Notes will be deposited only with the
Common Depository, will be subject to the restrictions on transfer set forth in Condition 2(i) of the
Notes and the Restricted Global Note representing such Note, and such Restricted Global Note will
bear the restrictive legend described under "Notice to Purchasers and Holders of Restricted
Instruments and Transfer Restrictions".

Persons holding beneficial interests in Registered Global Notes will be entitled or required, as the case
may be, under the circumstances described below, to receive physical delivery of definitive Notes in
fully registered form.

The Registered Notes of each Tranche sold to Institutional Accredited Investors will be in definitive
form, registered in the name of the holder thereof ("Definitive Registered Notes™). Unless otherwise
set forth in the applicable Note Pricing Supplement, Definitive Registered Notes will be issued only in
minimum denominations of U.S.$500,000 and integral multiples of U.S.$ 1,000 in excess thereof (or
the approximate equivalents in the applicable Specified Currency). Definitive Registered Notes will
be subject to the restrictions on transfer set forth therein and will bear the restrictive legend described
under "Notice to Purchasers and Holders of Restricted Instruments and Transfer Restrictions".
Institutional Accredited Investors that hold Definitive Registered Notes may not elect to hold such
Notes in book-entry form, but transferees acquiring the Notes in transactions exempt from Securities
Act registration pursuant to Regulation S or Rule 144 under the Securities Act (if available) may do so
upon satisfaction of the requirements applicable to such transfer as described under "Notice to
Purchasers and Holders of Restricted Instruments and Transfer Restrictions™. The Restricted Global
Note and the Definitive Registered Notes will be subject to certain restrictions on transfer set forth
therein and will bear a legend regarding such restrictions.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in
the absence of provision to the contrary, be made to the person shown on the Register (as defined in
Condition 1 of the Notes) as the registered holder of the Registered Global Notes. None of the Issuer,
any Paying Agent and the Registrar will have any responsibility or liability for any aspect of the
records relating to or payments or deliveries made on account of beneficial ownership interests in the
Registered Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive
form will, in the absence of provision to the contrary, be made to the persons shown on the Register
on the relevant Record Date (as defined in Condition 5 of the Notes) immediately preceding the due
date for payment in the manner provided in that Condition of the Notes.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part,
for definitive Registered Notes without receipts, interest coupons or talons attached only upon the
occurrence of an Exchange Event. For these purposes, "Exchange Event" means that (i) an Event of
Default has occurred and is continuing, (ii) in the case of Notes represented by a Global Note held by
a nominee for DTC only, DTC has notified the Issuer that it is unwilling or unable to continue to act
as depository for the Notes and no alternative clearing system is available, (iii) in the case of Notes
represented by a Global Note held by a nominee for DTC only, DTC has ceased to constitute a
clearing agency registered under the Exchange Act or in the case of Notes represented by a Global
Note held by a nominee for a common depository only, the Issuer has been notified that both
Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14
days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and, in any such case, no alternative or
successor clearing system is available or (iv) at the option of the Issuer at any time. The Issuer will
promptly give notice to Noteholders in accordance with the Note Conditions if an Exchange Event
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occurs. In the event of the occurrence of an Exchange Event as described in (i) to (iii) inclusive above,
DTC, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an
interest in such Registered Global Note) may give notice to the Registrar requesting exchange and, in
the event of the occurrence of an Exchange Event as described in (iv) above, the Issuer may give
notice to the Registrar requesting exchange. Any such exchange shall occur not later than 10 days
after the date of receipt of the first relevant notice by the Registrar.

Transfer of Interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Note or in the
form of a Definitive Registered Note, and Definitive Registered Notes may, subject to compliance
with all applicable restrictions, be transferred to a person who wishes to hold such Notes in the form
of an interest in a Registered Global Note. No beneficial owner of an interest in a Registered Global
Note will be able to transfer such interest, except in accordance with the applicable procedures of
DTC, Euroclear and Clearstream, Luxembourg, in each case to the extent applicable. Interests in a
Registered Note in definitive form may, subject to compliance with all applicable restrictions, be
transferred in whole or in part. In order to effect any such transfer (i) the holder or holders must (a)
surrender the Registered Note at the specified office of the Registrar or any Transfer Agent, with the
form of transfer thereon duly executed and (b) complete and deposit such other certifications as may
be required by the Registrar or, as the case may be, the relevant Transfer Agent and (ii) the Registrar
or, as the case may be, the relevant Transfer Agent must, after due and careful enquiry, be satisfied
with the documents of title and the identity of the person making the request. Registered Notes are
also subject to the restrictions on transfer set forth therein and will bear a legend regarding
such restrictions, see ""Notice to Purchasers and Holders of Restricted Instruments and Transfer
Restrictions™.

General

Pursuant to the Agency Agreement (as defined in the Note Conditions), the Principal Paying Agent
shall arrange that, where a further Tranche of Notes is issued which is intended to form a single Series
with an existing Tranche of Notes, the Notes of such further Tranche shall be assigned a common
code and ISIN and, where applicable, a CUSIP and CINS number which are different from the
common code, ISIN, CUSIP and CINS assigned to Notes of any other Tranche of the same Series
until at least the expiry of the distribution compliance period applicable to the Notes of such Tranche.

Subject as set forth in Condition 2(i) of the Notes, for so long as any of the Notes is represented by a
Global Note held on behalf of Euroclear and/or Clearstream, Luxembourg, each person (other than
Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear
or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes (in which
regard, subject as aforesaid, any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error) shall be treated by the
Issuer and its agents as the holder of such nominal amount of such Notes for all purposes other than
with respect to the payment of principal or interest on such nominal amount of such Notes, for which
purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant Global
Note shall be treated by the Issuer and its agents as the holder of such nominal amount of such Notes
in accordance with and subject to the terms of the relevant Global Note and the expressions
"Noteholder" and "holder of Notes" and related expressions shall be construed accordingly.

So long as DTC or its nominee is the registered owner or holder of a Registered Global Note, DTC or

such nominee, as the case may be, will be considered the sole owner or holder of the Notes
represented by such Registered Global Note for all purposes under the Agency Agreement and such
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Notes except to the extent that in accordance with DTC's published rules and procedures any
ownership rights may be exercised by its participants or beneficial owners through participants.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the applicable Note Pricing Supplement.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 10
of such Notes. In such circumstances, and subject as set forth in Condition 2(i) of the Notes, where
any Note is still represented by a Global Note and the Global Note (or any part thereof) has become
due and repayable in accordance with the Terms and Conditions of such Notes and payment in full of
the amount due has not been made in accordance with the provisions of the Global Note then holders
of interests in such Global Note credited to their accounts with Euroclear and/or Clearstream,
Luxembourg and/or DTC, as the case may be, will become entitled to proceed directly against the
Issuer on the basis of statements of account provided by Euroclear, Clearstream, Luxembourg and
DTC on and subject to the terms of a deed of covenant (the "Deed of Covenant™) dated 20 February
2003, and executed by the Issuer. In addition, holders of interests in such Global Note credited to
their accounts with DTC may require DTC to deliver Definitive Notes in registered form in exchange
for their interest in such Global Note in accordance with DTC's standard operating procedures.
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Form of Note Pricing Supplement

Set out below is the form of Note Pricing Supplement which will be completed for each Tranche of
Notes issued under the Programme.

[Date]
ABN AMRO Bank N.V.

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the
Equity Linked Instrument Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions set forth in
the Prospectus dated 20 February 2003. This Pricing Supplement is supplemental to and must be read
in conjunction with such Prospectus.

[Include whichever of the following apply or specify as "Not Applicable™ (N/A). Note that the
numbering should remain as set out below, even if "Not Applicable" is indicated for individual
paragraphs or sub-paragraphs.]

1. Issuer: ABN AMRO Bank N.V. acting through its
London branch
2. [(l  Series Number: []
[(ii)) Tranche Number: []

(If fungible with an existing Series, details of
that Series, including the date on which the
Notes become fungible)]

Specified Currency or Currencies: [1
4. Aggregate Nominal Amount:
—  Tranche: [1
—  Series: [1
5. Issue Price of Tranche: [ 1 per cent. of the Aggregate Nominal
Amount
6. Specified Denominations: [1

(in the case of Registered Notes, this means the []
minimum integral amount in which transfers
can be made)

7. [(0] Issue Date: [and Interest []
Commencement Date]:

[(ii) Interest Commencement Date (if []]
different from the Issue Date):

8. Maturity Date: [Fixed rate — specify date/
Floating rate — Interest Payment Date falling
in or nearest to [specify month]]

0. Interest Basis: [[ ] per cent. Fixed Rate]
[[LIBOR/EURIBOR] +/- [ ] per cent.
Floating Rate]
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10.

11.

12.

13.
14.

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

Put/Call Options:

Listing:
Method of distribution:

[Zero Coupon]

[Index Linked Interest]

[Equity Linked Interest]

[specify other]

(further particulars specified below)

[Redemption at par]

[Index Linked Redemption]
[Equity Linked Redemption]
[Dual Currency]

[Partly Paid]

[Instalment]

[specify other]

[Specify details of any provision for change of
Notes into another Interest Basis or
Redemption/ Payment Basis]

[Investor Put]
[Issuer Call]
[(further particulars specified below)]

[Luxembourg/specify other/None]
[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

0] Rate(s) of Interest:

(i) Interest Payment Date(s):

(iti))  Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Dates:

17

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ 1 per cent. per annum [payable
[annually/semi-annually/quarterly] in arrear]
(If payable other than annually, consider
amending Condition 4)

[ 1in each year up to and including the
Maturity Date/[specify other] (NB: This will
need to be amended in the case of long or
short coupons)

[ 1 per[]in nominal amount

[Insert particulars of any initial or final
broken interest amounts which do not
correspond with the Fixed Coupon Amount]

[30/360 or Actual/Actual (ISMA) or specify
other]

(NB: If interest is not payable on a regular
basis (for example, if there are Broken
Amounts specified) Actual/Actual (ISMA) may
not be a suitable Day Count Fraction)

[ ] in each year [insert payment date
except where there are long or short periods.



16.

(vii)

Other terms relating to the method of
calculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of Interest
and Interest Amount is to be
determined:

Party responsible for calculating the
Rate of Interest and Interest Amount (if
not the Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:
— Reset Date:
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In these cases insert regular interest payment
dates] (NB: Only relevant where Day Count
Fraction is Actual/Actual(ISMA))

[None/Give details]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[]

[Floating Rate Convention/Following
Business Day Convention/Modified
Following Business Day
Convention/Preceding Business Day
Convention/[specify other]]

[]

[Screen Rate Determination/ISDA
Determination/specify other]

[]

[]
(Either LIBOR, EURIBOR or other, although

additional information is required if other —
including fallback provisions in the Agency
Agreement)

[]

(Second London business day prior to the
start of each Interest Period if LIBOR (other
than sterling or euro LIBOR), first day of
each Interest Period if sterling LIBOR and
the second day on which the TARGET System
is open prior to the start of each Interest
Period if EURIBOR or euro LIBOR)

[]
(In the case of EURIBOR, if not Telerate

Page 248 ensure it is a page which shows a
composite rate or amend the fallback
provisions appropriately)

[]
[]
[]



17.

18.

(viii)
(iX)
()
(xi)

(xii)

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

Fall-back provisions, rounding
provisions and any other terms relating
to the method of calculating interest on
Floating Rate Notes, if different from
those set out in the Conditions:

Zero Coupon Note Provisions

(1)
(i)
(i)

(iv)

Accrual Yield:
Reference Price:

Any other formula/basis of determining
amount payable:

Day Count Fraction in relation to Early
Redemption  Amounts and late
payment:

Index Linked Interest Note Provisions

(i)
(ii)

(iii)

(iv)

(v)

(vi)

Index/Formula:

Calculation Agent responsible for
calculating the interest due:

Provisions for determining coupon
where calculation by reference to Index
and/or Formula is impossible or
impracticable:

Specified Period(s)/Specified Interest
Payment Dates:

Business Day Convention:

Additional Business Centre(s):
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[+/-] [ 1 per cent. per annum
[ ] per cent. per annum
[ ] per cent. per annum

[Actual/365

Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360

30E/360

Other]

(See Condition 4 for alternatives)

[]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ ] per cent. per annum

[]
[]

(Consider applicable day count fraction if
euro-denominated)

[Conditions 6(e)(iii) and (j) apply/specify
other]

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[give or annex details]

[]
[]

[]

[Floating Rate Convention/Following
Business Day Convention/Modified
Following Business Day
Convention/Preceding Business Day
Convention/specify other]

[]



(vii)  Minimum Rate of Interest: [ 1 per cent. per annum

(viii)  Maximum Rate of Interest: [ 1 per cent. per annum
(ix) Day Count Fraction: [1
(x) Any other relevant provisions: [1
19. Equity Linked Interest Note Provisions [Applicable/Not Applicable]

(If not applicable delete the remaining
provisions of this paragraph)

0] Provisions for determining rate and []
amount of interest including back-up
provisions:

(i) Calculation Agent responsible for []
calculating the interest due:

(iii)  Details of Interest Payment Dates, []
Interest Periods and any Business Day
Convention, as applicable:

(iv)  Additional Business Centre(s): [1

V) Minimum Rate of Interest: [ 1 per cent. per annum

(vi) Maximum Rate of Interest: [ 1 per cent. per annum

(vii)  Day Count Fraction: [1

(viii)  Any other relevant provisions: [Not Applicable/give details]
20. Dual Currency Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)
0] Rate of Exchange/method of [give details]
calculating Rate of Exchange:

(i) Calculation Agent, if any, responsible  []
for calculating the principal and/or
interest payable:

(iii)  Provisions applicable where calculation []
by reference to Rate of Exchange
impossible or impracticable:

(iv) Person at whose option Specified [1
Currency(ies) is/are payable:

PROVISIONS RELATING TO REDEMPTION

21. Issuer Call [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)
(1) Optional Redemption Date(s): [
(ii) Optional Redemption Amount(s) and [1

method, if any, of calculation of such
amount(s):

20



22.

23.

24.

25.

(iii) If redeemable in part:

@ Minimum Redemption Amount:

(b) Higher Redemption Amount:

(iv) Notice period (if other than as set out in

the Conditions):
Investor Put

() Optional Redemption Date(s):

(i) Optional Redemption Amount(s) and
method, if any, of calculation of such
amount(s):

(iii) Notice period (if other than as set out in

the Conditions):

Final Redemption Amount (other than for Index

Linked Redemption Notes or Equity Linked
Redemption Notes):

(A) In the case of Notes other than Equity
Linked Redemption Notes or Index Linked
Redemption Notes, Early Redemption
Amount(s) payable on redemption for taxation

reasons (if Condition 6(b) applies: see paragraph
34 below) or on acceleration due to an Event of

Default and/or the method of calculating the

same (if required or if different from that set out

in Condition 6(e)):
(B) In the case of Equity Linked Redemption

Notes or Index Linked Redemption Notes either

(i) the method of calculating the Early
Redemption Amount in respect of a nominal
amount of such Notes equal to the lowest
Specified Denomination or (ii) the amount of
the Early Redemption Amount in respect of a
nominal amount of such Notes equal to the
lowest Specified Denomination, in each case
payable on redemption for taxation reasons (if

Condition 6(b) applies: see paragraph 34 below)
or on acceleration due to an Event of Default or

on the redemption following the occurrence of
De-listing Merger Event, Nationalisation or
Insolvency pursuant to Condition 7(b)(iii)(B):

Index Linked Redemption Notes:
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[Consider accrued interest]

[]
[]
[]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[]

[ 1 [Consideration should be given as to
whether the Optional Redemption Amount(s)
include amounts in respect of accrued
interest (if any) or accrued interest should be
due in addition - the Conditions provide that
it will be due in addition unless specified
otherwise in the Pricing Supplement]

[]

[Nominal Amount/specify other/see
Appendix]

[]

[Consideration should be given as to whether
the Early Redemption Amount includes
amounts in respect of accrued interest (if
any) or accrued interest should be due in
addition - the Conditions provide that it will
be due in addition unless specified otherwise
in the Pricing Supplement]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-



26.

(i)

(i)

(iii)
(iv)

v)
(vi)

(vii)
(viii)
(iX)
)
(xi)

(xii)

(xiii)

Whether the Notes relate to a basket of
indices or a single index (each an
"Index") and the identity of the relevant
Index/Indices and the Sponsor of each
Index:

Calculation Agent responsible for
calculating the Final Redemption
Amount (N.B. this must be calculated
by reference to a nominal amount equal
to the lowest Specified Denomination):

Relevant Exchange:
Final Redemption Amount:

Valuation Date:
(a) Averaging Dates:

(b) Provisions applying in the event of
a Market Disruption Event
occurring:

Valuation Time:
Strike Price:
Reference Price:
Specified Amount:

Market Disruption Event and any
provisions for calculation of the
Reference Price if the provisions of
Condition 7(a)(ii) are not appropriate:

Multiplier for each Index comprising
the basket:

Other terms or special conditions:

Equity Linked Redemption Notes:

(i)

Whether the Notes relate to a basket of
equity securities or a single equity
security (each an "Underlying
Equity") and the identity of the
relevant issuer(s) of the Underlying
Equity/Equities) (each an "Equity

22

paragraphs of this paragraph)

[Basket of Indices/Single Index/details of
each Sponsor]
[(Give or annex details)]

[]

[Specify formula - express per a nominal
amount of Notes equal to the lowest Specified
Denomination]

[]
[]

[Omission/Postponement/Modified
Postponement/Not Applicable]

[]
[]
[]

[ 1(To equal lowest Specified Denomination)

[[Applicable - [the provisions of Condition
7(a) (iii) apply]/[insert appropriate
provision]]/Not Applicable]

[Insert details/Not Applicable]

[Insert details/Not Applicable]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Basket of Underlying Equities/Single
Underlying Equity and details of each
including identity of the/each Equity
Company]

[Give or annex details]



Company"):

(i) Calculation Agent responsible for
calculating the Final Redemption
Amount (N.B. this must be calculated
by reference to a nominal amount
equal to the lowest Specified
Denomination):

(iii) Relevant Exchange:
(iv)  Potential Adjustment Events:

(V) De-listing, Merger Event,
Nationalisation and Insolvency:

(vi)  Final Redemption Amount:

(vii)  Valuation Date:
(viii)  (a) Averaging Dates:

(b) Provisions applying in the event
of a Market Disruption Event
occurring:

(ix)  Valuation Time:
(x) Strike Price:

(xi)  Reference Price:
(xii)  Specified Amount:
(xiii)

(xiv)

Exchange Rate:

Market Disruption Event and any
provisions for calculation of the
Reference Price: if the provisions of
Condition 7(b)(ii) are not appropriate

(xv)  Multiplier for each Underlying Equity
comprising the basket:

(xvi)  Other terms or special conditions:

[]

[]
[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Specify formula - express per a nominal
amount of Notes equal to the lowest Specified
Denomination]

[]
[]

[Omission/Postponement/Modified
Postponement/Not applicable?]

[]
[]
[]

[To equal lowest Specified Denomination]
[Insert details/Not Applicable]

[[Applicable - [the provisions of Condition
7(b) (iii) apply]/[insert appropriate
provision]]/Not Applicable]

[Insert details/Not Applicable]

[Insert details/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

217.

Form of Notes:
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[Bearer Notes: [Not Applicable]

Temporary Bearer Global Note exchangeable
for a Permanent Bearer Global Note which is
exchangeable for Definitive Notes [on 60
days' notice given at any time/only upon an
Exchange Event].



28.

29.

30.

31.

32.

33.
34.

Additional Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts to be
attached to Definitive Bearer Notes (and dates
on which such Talons mature):

Details relating to Partly Paid Notes: amount of
each payment comprising the Issue Price and
date on which each payment is to be made and
consequences of failure to pay, including any
right of the Issuer to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:
Instalment Amount(s):
Instalment Date(s):

Redenomination applicable:

Other terms or special conditions:

Whether Condition 8(a) of the Notes applies (in
which case Condition 6(b) of the Notes will not
apply) or whether Condition 8(b) and
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[Temporary Bearer Global Note
exchangeable for Definitive Notes on and
after the Exchange Date on [SPECIFY
PERIOD] days notice.]

[Permanent Bearer Global Note exchangeable
for Definitive Notes [on 60 days' notice given
at any time/only upon an Exchange Event]]

[Registered Notes: [Not Applicable]

Regulation S Global Note (U.S.$[ ] nominal
amount)/Restricted Global Note (U.S.$[ ]
nominal amount/Definitive Registered Notes
(specify nominal amounts)]

[Name of nominee in whose name a
Registered Global Note will be registered].
[In relation to a Registered Global Note,
specify whether it will be registered in the
name of a nominee for DTC or in the name of
a common nominee for Euroclear and
Clearstream, Luxembourg (N.B. In the case
of Equity Linked Notes, such Registered
Global Note may only be registered in the
name of a common nominee for Euroclear
and Clearstream, Luxembourg)]

[Not Applicable/give details]

(Note that this item relates to the place of
payment and not Interest Period end dates to
which items 16 (iii), 18(vi) and 19(iv) relate)

[Yes/No. If yes, give details]

[Not Applicable/give details. NB: new forms
of Global Note may be required for Partly
Paid issues.]

[Not Applicable/give details]
[Not Applicable/give details]

Redenomination [not] applicable

(if Redenomination is applicable, specify the
terms of Redenomination in an Annex to the
Pricing Supplement)

[Not Applicable/give details]

[Condition 8(a) applies and Condition 6(b)
does not apply]/[Condition 8(b) and
Condition 6(b) apply] [Delete as applicable]



Condition 6(b) of the Notes apply.
DISTRIBUTION

35. If syndicated, names of Managers: [Not Applicable/give names]
36. If non-syndicated, name of relevant Dealer: [Not Applicable/give name]
37. Whether TEFRA D or TEFRA C rules [TEFRA D/ITEFRA C/TEFRA not applicable]

applicable or TEFRA rules not applicable:
38. Additional selling restrictions: [Not Applicable/give details]
OPERATIONAL INFORMATION

39. Any clearing system(s) other than Euroclear, [Not Applicable/give name(s) and number(s)]
Clearstream, Luxembourg and DTC and the
relevant identification number(s):

40. Delivery: Delivery [against/free of] payment
41. Additional Paying Agent(s) (if any): [Not applicable/give name(s)]
ISIN: []

Common Code: [ ]
(insert here any other relevant codes such as CUSIP and CINS codes)
[LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Equity Linked Instrument Programme of ABN AMRO Bank N.V.]

RESPONSIBILITY

[Subject as provided below]* [T]he Issuer accepts responsibility for the information contained in this
Pricing Supplement.

Signed on behalf of the Issuer:
By:
Duly authorised

[The information (the "Reference Information") on the Reference Items is more particularly
described in the Annex hereto. The Reference Information consists only of extracts from, or
summaries of, information which is publicly available. The Issuer accepts responsibility that the
Reference Information has been correctly extracted or summarised but does not accept any further or
other responsibility in respect of the Reference Information. [The Issuer makes no representation that
the Reference Information, any other publicly available information or any other publicly available
documents regarding [the/any] Equity Company and/or [the/any] Underlying Equities are accurate or
complete. There can be no assurance that all events occurring prior to the date of this Pricing
Supplement that would affect the trading price of [the/any of] the Underlying Equities (and therefore
the trading price and value of the Notes) have been publicly disclosed. Subsequent disclosure of any
such events or the disclosure or failure to disclose material future events concerning [the/any] Equity
Company or [the/any of] the Underlying Equities could affect the trading price and value of the
Notes.]*

" To be deleted if the Annex does not contain Reference Information as appropriate in relation to each Tranche.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of Notes to be issued by the Issuer which will be
incorporated by reference into each Global Note (as defined below) and which will be endorsed on
(or, if permitted by the rules of the relevant stock exchange and agreed by the Issuer, incorporated by
reference into) each definitive Note. The applicable Pricing Supplement in relation to any Tranche of
Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with the following Terms and Conditions, replace or modify the following Terms and
Conditions for the purpose of such Tranche of Notes. The applicable Pricing Supplement will be
endorsed on, incorporated by reference into, or attached to, each Global Note and definitive Note.
Reference should be made to "Form of the Notes" above for a description of the content of Pricing
Supplement which includes the definition of certain terms used in the following Terms and Conditions.

This Note is one of a series of Notes issued by ABN AMRO Bank N.V. (the "lIssuer"), acting
through its London Branch, pursuant to the Agency Agreement (as defined below). References herein
to the "Notes" shall be references to the Notes of this Series (as defined below) and shall mean (i) in
relation to any Notes represented by a Global Note (“"Global Note"), units of the lowest Specified
Denomination in the Specified Currency, (ii) any Global Note, (iii) definitive Notes in bearer form
("Bearer Notes") issued in exchange (or part exchange) for a Global Note and (iv) each Note
represented by a definitive Note in registered form ("Registered Notes™) (whether or not issued in
exchange for a Global Note in registered form). The Notes, the Receipts (as defined below) and the
Coupons (as defined below) also have the benefit of an Agency Agreement (the "Principal Agency
Agreement™) dated 21st December, 2000 as amended by Supplemental Agency Agreements dated
21% December 2001 and 20 February 2003 stogether with the Principal Agency Agreement, the
“Agency Agreement” and made between the Issuer, JP Morgan Chase Bank, London Office, as
issuing and principal paying agent (in such capacity the "Principal Paying Agent", which expression
shall include any successor principal paying agent), The Chase Manhattan Bank, New York Office, as
registrar (in such capacity the "Registrar”, which expression shall include any successor registrar)
and as exchange agent (in such capacity the "Exchange Agent", which expression shall include any
successor exchange agent), the other paying agents named therein (together with the Principal Paying
Agent and the Registrar, the "Paying Agents", which expression shall include any additional or
successor paying agents). Each Paying Agent is also party to the Agency Agreement as a transfer
agent (in such capacity each a "Transfer Agent" and together the "Transfer Agents”, which
expression shall include any additional or successor transfer agents).

Interest-bearing definitive Bearer Notes (unless otherwise indicated in the applicable Pricing
Supplement) have interest coupons ("Coupons™) and, if indicated in the applicable Pricing
Supplement, talons for further Coupons ("Talons") attached on issue. Any reference herein to
Coupons or coupons shall, unless the context otherwise requires, be deemed to include a reference to
Talons or talons. Definitive Bearer Notes repayable in instalments have receipts ("Receipts") for the
payment of the instalments of principal (other than the final instalment) attached on issue. Any
reference herein to "Noteholders" shall, in relation to Bearer Notes, mean the holders of such Notes
and, in relation to Registered Notes, mean the registered holders of such Notes and shall, in relation to
any Notes represented by a Global Note, be construed as provided below. Any reference herein to
"Receiptholders" shall mean the holders of the Receipts and any reference herein to
"Couponholders" shall mean the holders of the Coupons and shall, unless the context otherwise
requires, include the holders of the Talons. Definitive Registered Notes do not have Receipts or
Coupons attached on issue.

The Pricing Supplement for this Note is endorsed hereon or attached hereto or incorporated by
reference herein and supplements these Terms and Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and
Conditions, replace or modify these Terms and Conditions for the purposes of this Note. References
herein to the "applicable Pricing Supplement™ are to the Pricing Supplement for this Note.
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As used herein, "Tranche" means Notes which are identical in all respects (including as to listing)
and "Series" means a Tranche of Notes together with any further Tranche or Tranches of Notes which
are (i) expressed to be consolidated and form a single series and (ii) are identical in all respects
(including as to listing) from the date on which such consolidation is expressed to take effect.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the Deed of
Covenant (the "Deed of Covenant™) executed by the Issuer and dated 20 February 2003. The original
of the Deed of Covenant is held by a common depository on behalf of Euroclear (as defined below)
and Clearstream, Luxembourg (as defined below) and DTC (as defined below).

Copies of the Agency Agreement, the applicable Pricing Supplement and the Deed of Covenant are
available at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agents
save that a Pricing Supplement relating to an unlisted Note will only be available for inspection by a
Noteholder upon such Noteholder producing evidence as to identity satisfactory to the relevant Paying
Agent, Registrar or Transfer Agent, as the case may be. The Noteholders, the Receiptholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of
the Agency Agreement, the Deed of Covenant and the applicable Pricing Supplement which are
binding on them.

Words and expressions defined in the Agency Agreement or used in the applicable Pricing
Supplement shall have the same meanings where used in these Terms and Conditions unless the
context otherwise requires or unless otherwise stated.

1. Form, Denomination and Title

The Notes are either Bearer Notes or Registered Notes as specified in the applicable Pricing
Supplement and, in the case of definitive Notes, serially numbered, in the Specified Currency and in
the Specified Denomination(s).

This Note may be a Fixed Rate Note, a Floating Rate Note, an Equity Linked Interest Note, a Zero
Coupon Note, an Index Linked Interest Note or a combination of any of the foregoing, depending
upon the Interest Basis shown in the applicable Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Equity Linked Redemption Note, an
Instalment Note, a Dual Currency Note, a Partly Paid Note or a combination of any of the foregoing,
depending upon the Redemption/Payment Basis shown in the applicable Pricing Supplement.

The applicable Pricing Supplement will indicate whether Averaging ("Averaging") will apply to the
Notes. If Averaging is specified as applying in the applicable Pricing Supplement the applicable
Pricing Supplement will state the relevant Averaging Dates and, in the case of a Market Disruption
Event (as defined in Condition 7) occurring on an Averaging Date, whether Omission, Postponement
or Modified Postponement (each as defined in Condition 7 below) applies.

Each Tranche of Bearer Notes will be initially represented by either a temporary global Note or a
permanent global Note (as so specified in the applicable Pricing Supplement) without Receipts,
Coupons or Talons (each, a "Temporary Global Note" or a "Permanent Global Note" as
applicable) which will be delivered to a common depository (the "Common Depository") Euroclear
Bank S.A. ("Euroclear™) and Clearstream Banking, société anonyme ("Clearstream
Luxembourg").

Bearer Notes in definitive form are issued with Coupons and (if applicable) Receipts and Talons
attached, unless they are Zero Coupon Notes or otherwise non-interest bearing in which case
references to Coupons and Couponholders in these Terms and Conditions are not applicable.
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The Registered Notes of each Tranche offered and sold outside the United States in reliance on
Regulation S ("Regulation S") under the United States Securities Act of 1933, as amended, (the
"Securities Act") will initially be represented by a permanent global Registered Note, without
Receipts, Coupons or Talons, (each, a "Regulation S Global Note™), which will be (as specified in
the applicable Pricing Supplement) either deposited with a custodian for, and registered in the name
of a nominee of, The Depository Trust Company ("DTC") for the accounts of Euroclear and
Clearstream, Luxembourg or be deposited with the Common Depository for, and registered in the
name of a common nominee of, Euroclear and Clearstream, Luxembourg. Notes in definitive
registered form ("Definitive Registered Notes") issued in exchange for Regulation S Global Notes or
otherwise sold or transferred in reliance on Regulation S under the Securities Act, together with the
Regulation S Global Notes, are referred to herein as "Regulation S Notes". With respect to all offers
or sales of an unsold allotment or subscription and in any case prior to expiry of the period that ends
40 days after the later of the relevant Issue Date and completion of the distribution of each Tranche of
Notes, as certified by the relevant Dealer, in the case of a non-syndicated issue, or by the Lead
Manager, in the case of a syndicated issue (the "Distribution Compliance Period"), beneficial
interests in a Regulation S Global Note may not be offered or sold to, or for the account or benefit of,
a U.S. person (save as otherwise provided in Condition 2) and may be held only through Euroclear or
Clearstream, Luxembourg. After the expiry of such Distribution Compliance Period, beneficial
interests in a Regulation S Note may be held through DTC directly, by a participant in DTC, or
indirectly through a participant in DTC.

The Registered Notes of each Tranche sold in private transactions in reliance upon Rule 144A under
the Securities Act to "qualified institutional buyers" within the meaning of Rule 144A under the
Securities Act ("QIBs") will be represented by a permanent global Registered Note, without Receipts,
Coupons or Talons (a "Restricted Global Note" and, together with any Regulation S Global Note, the
"Registered Global Notes") which will (as specified in the applicable Pricing Supplement) be either
deposited with a custodian for, and registered in the name of a nominee of, DTC or (as specified
below) be deposited with the Common Depository for, and registered in the name of a common
nominee of, Euroclear and Clearstream, Luxembourg. A Restricted Global Note which represents
Equity Linked Notes will be deposited only with the Common Depository, will be subject to the
restrictions on transfer set forth in Condition 2(i) below and the Restricted Global Note representing
such Note, and such Restricted Global Note will bear the restrictive legend described under "Notice to
Purchasers and Holders of Restricted Instruments and Transfer Restrictions”. Notes in definitive
form issued in exchange for Restricted Global Notes or otherwise sold or transferred in accordance
with the requirements of Rule 144A under the Securities Act, together with the Restricted Global
Notes and any Equity Linked Notes, are referred to herein as "Restricted Notes".

The Registered Notes of each Tranche sold to accredited investors (as defined in Rule 501(a)(1), (2),
(3) or (7) under the Securities Act) ("Institutional Accredited Investors") pursuant to Section 4(2)
of the Securities Act or in a transaction otherwise exempt from registration under the Securities Act
who agree to purchase the Notes for their own account and not with a view to the distribution thereof
will be issued as Definitive Registered Notes only, registered in the name of the holder thereof and
will not be represented by a Global Note.

Subject as otherwise provided in Condition 2, Notes represented by Definitive Registered Notes may
be exchanged or transferred in whole or in part in the Specified Denominations for one or more
Definitive Registered Notes of like aggregate nominal amount.

Each Note represented by a Definitive Registered Note will be numbered serially with an identifying
number which will be recorded in the register (the "Register") which the Issuer shall procure to be
kept by the Registrar.
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Subject as set out below, title to Bearer Notes, Receipts and Coupons will pass by delivery. Title to
Registered Notes will pass upon registration of transfers in the books of the Registrar. The Issuer, any
Paying Agent, the Registrar, the Exchange Agent and any Transfer Agent may deem and treat the
bearer of any Bearer Note, Receipt or Coupon and any person in whose name a Registered Note is
registered as the absolute owner thereof (whether or not overdue and notwithstanding any notice of
ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the
case of any Global Note, without prejudice to the provisions set out in the next succeeding paragraph.

Subject as set forth in Condition 2(i), for so long as any of the Notes is represented by a Global Note
held on behalf of Euroclear and/or Clearstream, Luxembourg, each person (other than Euroclear or
Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear or
Clearstream, Luxembourg, as the holder of a particular nominal amount of such Notes (in which
regard, subject as aforesaid, any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error) shall be treated by the
Issuer, any Paying Agent, the Registrar, the Exchange Agent and any Transfer Agent as the holder of
such nominal amount of such Notes for all purposes other than with respect to the payment of
principal or interest on such nominal amount of such Notes, for which purpose, in the case of a Bearer
Global Note, the bearer of the relevant Global Note or, in the case of a Registered Global Note, the
registered holder of the relevant Registered Global Note shall be treated by the Issuer, any Paying
Agent, the Registrar, the Exchange Agent and any Transfer Agent as the holder of such nominal
amount of such Notes in accordance with and subject to the terms of the relevant Global Note (and the
expressions "Noteholder” and "holder of Notes" and related expressions shall be construed
accordingly).

For so long as DTC or its nominee is the registered owner or holder of a Registered Global Note,
DTC or such nominee, as the case may be, will be considered the sole owner or holder of the Notes
represented by such Registered Global Note for all purposes under the Agency Agreement and such
Notes except to the extent that in accordance with DTC's published rules and procedures any
ownership rights may be exercised by its participants or beneficial owners through participants.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear, Clearstream, Luxembourg and DTC, as the case may
be. References to Euroclear, Clearstream, Luxembourg and/or DTC shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified in
the applicable Pricing Supplement.

2. Transfers of Registered Notes
Registered Notes may not be exchanged for Bearer Notes and vice versa.
@ Transfers of interests in Registered Global Notes

Subject as provided in paragraphs (d), (e), (f), and (i) below, transfers of beneficial interests in
Registered Global Notes will be effected by DTC, Euroclear or Clearstream, Luxembourg, as
the case may be, and, in turn, by other participants and, if appropriate, indirect participants in
such clearing systems acting on behalf of beneficial transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with
all applicable legal and regulatory restrictions, be transferable for Notes in definitive form or
for a beneficial interest in another Registered Global Note only in the Specified
Denominations set out in the applicable Pricing Supplement and only in accordance with the
rules and operating procedures for the time being of DTC, Euroclear or Clearstream,
Luxembourg, as the case may be and in accordance with the terms and conditions specified in
the Agency Agreement. Transfers of a Registered Global Note held by a nominee for DTC
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(b)

(©

(d)

(€)

shall be limited to transfers of such Registered Global Note, in whole but not in part, to
another nominee of DTC or to a successor of DTC or such successor's nominee.

Transfers of Registered Notes in definitive form

Subject as provided in paragraphs (e), (f) and (g) below, upon the terms and subject to the
conditions set forth in the Agency Agreement, a Registered Note in definitive form may be
transferred in whole or in part (in the Specified Denominations set out in the applicable
Pricing Supplement). In order to effect any such transfer (i) the holder or holders must (a)
surrender the Registered Note for registration of the transfer of the Registered Note (or the
relevant part of the Registered Note) at the specified office of the Registrar or any Transfer
Agent, with the form of transfer thereon duly executed by the holder or holders thereof or his
or their attorney or attorneys duly authorised in writing and (b) complete and deposit such
other certifications as may be required by the Registrar or, as the case may be, the relevant
Transfer Agent and (ii) the Registrar or, as the case may be, the relevant Transfer Agent must,
after due and careful enquiry, be satisfied with the documents of title and the identity of the
person making the request. Any such transfer will be subject to such reasonable regulations
as the Issuer and the Registrar may from time to time prescribe (the initial such regulations
being set out in Schedule 9 to the Agency Agreement). Subject as provided above, the
Registrar or, as the case may be, the relevant Transfer Agent will, within three business days
(being for this purpose a day on which banks are open for business in the city where the
specified office of the Registrar or, as the case may be, the relevant Transfer Agent is located)
of the request (or such longer period as may be required to comply with any applicable fiscal
or other laws or regulations), authenticate and deliver, or procure the authentication and
delivery of, at its specified office to the transferee or (at the risk of the transferee) send by
uninsured mail, to such address as the transferee may request, a new Registered Note in
definitive form of a like aggregate nominal amount to the Registered Note (or the relevant
part of the Registered Note) transferred. In the case of the transfer of part only of a
Registered Note in definitive form, a new Registered Note in definitive form in respect of the
balance of the Registered Note not transferred will be so authenticated and delivered or (at the
risk of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 6(c), the Issuer shall not be
required to register the transfer of any Registered Note, or part of a Registered Note, called
for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer may require the payment of a sum sufficient to
cover any stamp duty, tax or other governmental charge that may be imposed in relation to the
registration.

Transfers of interests in Regulation S Global Notes
Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or

of a beneficial interest in, a Regulation S Global Note to a transferee in the United States or
who is a U.S. person will only be made:
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(f)

0] upon receipt by the Registrar or any Transfer Agent of a written certification
substantially in the form set out in the Agency Agreement, amended as appropriate (a
"Transfer Certificate™), copies of which are available from the specified office of the
Registrar or any Transfer Agent, from the transferor of the Note or beneficial interest
therein to the effect that such transfer is being made:

(A) in the case of a transfer of Notes other than Equity Linked Notes, to a person
whom the transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A; or

(B) in the case of a transfer of Equity Linked Notes, to a person who the
transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A together with a duly executed investment letter
from the relevant transferee substantially in the form set out in the Agency
Agreement (an "Investment Letter") and in accordance with paragraph (i)
below; or

© to a person who is an Institutional Accredited Investor, together with a duly
executed Investment Letter from the relevant transferee; or

(i) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt
by the Issuer of such satisfactory evidence as the Issuer may reasonably require,
which may include an opinion of U.S. counsel, that such transfer is in compliance
with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

In the case of (A) or (B) above, such transferee may take delivery through a Legended Note in
global or definitive form and, in the case of (C) above, such transferee may take delivery only
through a Legended Note in definitive form. After expiry of the applicable Distribution
Compliance Period (i) beneficial interests in Regulation S Global Notes held by a nominee for
DTC may be held through DTC directly, by a participant in DTC, or indirectly through a
participant in DTC and (ii) such certification requirements will no longer apply to such
transfers.

Transfers of interests in Legended Notes
Transfers of Legended Notes or beneficial interests therein may be made:

0] to a transferee who takes delivery of such interest through a Regulation S Global
Note, upon receipt by the Registrar or any Transfer Agent of a duly completed
Transfer Certificate from the transferor to the effect that such transfer is being made
in accordance with Regulation S and that, if such transfer is being made prior to
expiry of the applicable Distribution Compliance Period, the interests in the Notes
being transferred will be held immediately thereafter through Euroclear and/or
Clearstream, Luxembourg; or

(i) to a transferee who takes delivery of such interest through a Legended Note:
(A) in the case of a transfer of Notes other than Equity Linked Notes where the

transferee is a person whom the transferor reasonably believes is a QIB in a
transaction meeting the requirements of Rule 144A, without certification; or
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(9)

(h)

(B) in the case of a transfer of Equity Linked Notes where the transferee is a
person who the transferor reasonably believes is a QIB in a transaction
meeting the requirements of Rule 144A, subject to delivery to the Registrar
or any Transfer Agent of a Transfer Certificate from the transferor to the
effect that such transfer is being made to a QIB, together with a duly
executed Investment Letter from the relevant transferee and in accordance
with paragraph (i) below; or

© where the transferee is an Institutional Accredited Investor, subject to
delivery to the Registrar of a Transfer Certificate from the transferor to the
effect that such transfer is being made to an Institutional Accredited Investor,
together with a duly executed Investment Letter from the relevant transferee,
or;

(iii)  otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt
by the Issuer of such satisfactory evidence as the Issuer may reasonably require,
which may include an opinion of U.S. counsel, that such transfer is in compliance
with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

Notes transferred by Institutional Accredited Investors to QIBs pursuant to Rule 144A or
outside the United States pursuant to Regulation S will be eligible to be held by such QIBs or
non-U.S. investors through DTC, Euroclear or Clearstream, Luxembourg, as appropriate, and
the Registrar will arrange for any Notes which are the subject of such a transfer to be
represented by the appropriate Registered Global Note, where applicable. Equity Linked
Notes will be eligible to be held only through Euroclear or Clearstream, Luxembourg.

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request for
removal of the Legend, the Registrar shall deliver only Legended Notes or refuse to remove
such Legend, as the case may be, unless there is delivered to the Issuer such satisfactory
evidence as may reasonably be required by the Issuer, which may include an opinion of U.S.
counsel, that neither the Legend nor the restrictions on transfer set forth therein are required
to ensure compliance with the provisions of the Securities Act.

Exchanges and transfers of Registered Notes generally

Holders of Registered Notes in definitive form, other than Institutional Accredited Investors,
may exchange such Notes for interests in a Registered Global Note of the same type at any
time.

Definition

In this Condition:

"Legended Note" means Registered Notes in definitive form that are issued to Institutional
Accredited Investors and Registered Notes (whether in definitive form or represented by a

Registered Global Note) sold in private transactions to QIBs in accordance with the
requirements of Rule 144A.
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() Transfers of interests in Equity Linked Notes

This paragraph 2(i) applies only to the delivery of Notes referenced in paragraphs 2(e)(i)(B)
and 2(f)(ii)(B) above. As a condition precedent to the transfer of any Equity Linked Notes, or
any such beneficial interests therein, the holder desiring to transfer such Equity Linked Notes
or any beneficial interest therein must cause the proposed transferee thereof to submit to the
Registrar or any Transfer Agent (i) the Transfer Certificate and (ii) the duly executed
Investment Letter (together, the "Transfer Documents"). The Transfer Documents must be
duly executed by such proposed transferee or such proposed transferee's attorney duly
authorised in writing, at least three Business Days prior to the date the transfer of such Equity
Linked Notes is desired. Any attempted transfer in which the Transfer Documents and the
proposed transfer was not effected in accordance with the foregoing procedures shall not be
valid or binding on the Issuer. In addition, if the Registrar or any Transfer Agent
subsequently determines or is subsequently notified by the Issuer that (i) a transfer or
attempted or purported transfer of any interest in an Equity Linked Note was consummated in
compliance with the provisions of this paragraph on the basis of an incorrect form or
certification from the transferee or purported transferee as set forth in the relevant Transfer
Documents, or (ii) the holder of any interest in an Equity Linked Note was in breach, at the
time given, of any representation or agreement set forth in any Transfer Document or any
deemed representation or agreement of such holder, the purported transfer shall be absolutely
null and void ab initio and shall vest no rights in the purported transferee (such purported
transferee, a "Disqualified Transferee™) and the last preceding holder of such interest that
was not a Disqualified Transferee shall be restored to all rights as a holder thereof
retroactively to the date of transfer of such interest by such holder.

For the purposes of this paragraph 2(i) "Business Day" means a day which is both (i) a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
New York City and in either London or Luxembourg, as appropriate, if the Transfer
Documents are submitted to a Transfer Agent other than the Registrar and (ii) a day on which
Euroclear and Clearstream, Luxembourg are open for business.

3. Status of the Notes

The Notes constitute unsubordinated and unsecured obligations of the Issuer and rank pari passu
without any preference among themselves and with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for those preferred by mandatory provisions of law.

4, Interest
@) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount (or, if it is a Partly Paid Note,
the amount paid up) from and including the Interest Commencement Date at the rate(s) per annum
equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest Payment Date(s) in
each year up to (and including) the Maturity Date.

Except as provided in the applicable Pricing Supplement, the amount of interest payable on each
Interest Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Pricing Supplement, amount to the Broken
Amount so specified.
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If interest is required to be calculated for a period ending other than on an Interest Payment Date, such
interest shall be calculated by applying the Rate of Interest to each Specified Denomination,
multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure to the
nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded upwards
or otherwise in accordance with applicable market convention.

"Day Count Fraction" means, in respect of the calculation of an amount of interest:

(1 if "Actual/Actual (ISMA)" is specified in the applicable Pricing Supplement,

@ in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
Period") is equal to or shorter than the Determination Period during which the
Accrual Period ends, the number of days in such Accrual Period divided by the
product of (1) the number of days in such Determination Period and (2) the number of
Determination Dates that would occur in one calendar year; or

(b) in the case of Notes where the Accrual Period is longer than the Determination Period
commencing on the last Interest Payment Date (or, if none, the Interest
Commencement Date), the sum of:

(1) the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (x) the
number of days in such Determination Period and (y) the number of
Determination Dates (as specified in the applicable Pricing Supplement) that
would occur in one calendar year; and

(2 the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination Dates that would
occur in one calendar year; and

(i) if "30/360" is specified in the applicable Pricing Supplement, the number of days in the period
from and including the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to but excluding the relevant payment date (such number of days being
calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

In these Conditions:

"Determination Period" means the period from (and including) a Determination Date to (but
excluding) the next Determination Date"; and

"sub-unit" means with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, means one
cent.

(b) Interest on Floating Rate Notes and Index Linked Interest Notes
Q) Interest Payment Dates
Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding nominal

amount (or, if it is a Partly Paid Note, the amount paid up) from (and including) the Interest
Commencement Date at the rate equal to the Rate of Interest payable in arrear on either:

34



(A)

(B)

the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

if no express Specified Interest Payment Date(s) is/are specified in the applicable Pricing
Supplement, each date (each such date, together with each Specified Interest Payment Date an
"Interest Payment Date™) which falls the number of months or other period specified as the
Specified Period in the applicable Pricing Supplement after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these Terms
and Conditions, mean the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) there is no
numerically corresponding day in the calendar month on which an Interest Payment Day should occur
or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, if
the business day convention specified is:

1)

)

®3)

(4)

in any case where Specified Periods are specified in accordance with Condition 4(b)(i)(B)
above, the Floating Rate Convention, such Interest Payment Date (or other date) (i) in the
case of (x) above, shall be the last day that is a Business Day in the relevant month and the
provisions of (B) below shall apply mutatis mutandis or (ii) in the case of (y) above, shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event (A) such Interest Payment Date (or other date) shall be
brought forward to the immediately preceding Business Day and (B) each subsequent Interest
Payment Date (or other date) shall be the last Business Day in the month which falls the
Specified Period after the preceding applicable Interest Payment Date (or other date)
occurred; or

the Following Business Day Convention, such Interest Payment Date (or other date) shall be
postponed to the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date (or other date)
shall be postponed to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event such Interest Payment Date (or other date) shall be
brought forward to the immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date (or other date) shall be
brought forward to the immediately preceding Business Day.

In this Condition, "Business Day" means a day which is both:

(A)

(B)

a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and any Additional Business Centre specified in the applicable Pricing Supplement;
and

either (1) in relation to interest payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (if other than
London or any Additional Business Centre and which if the Specified Currency is Australian
dollars shall be Sydney) or (2) in relation to interest payable in euro, a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET)
System (the "TARGET System") is open.
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(i) Rate of Interest

The Rate of Interest payable from time to time in respect of the Floating Rate Notes and Index Linked
Interest Notes will be determined in the manner specified in the applicable Pricing Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period
will be the relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any). For the purposes of this sub-paragraph (A), "ISDA Rate"
for an Interest Period means a rate equal to the Floating Rate that would be determined by the
Principal Paying Agent under an interest rate swap transaction if the Principal Paying Agent
were acting as Calculation Agent for that swap transaction under the terms of an agreement
incorporating the 2000 ISDA Definitions as amended and updated as at the Issue Date of the
first Tranche of the Notes, published by the International Swaps and Derivatives Association,
Inc. (the "ISDA Definitions™) and under which:

(D) the Floating Rate Option is as specified in the applicable Pricing Supplement;

2 the Designated Maturity is the period specified in the applicable Pricing
Supplement; and

3 the relevant Reset Date is either (i) if the applicable Floating Rate Option is based
on the London inter-bank offered rate (LIBOR) or on the Euro-zone inter-bank
offered rate ("EURIBOR") for a currency, the first day of that Interest Period or
(ii) in any other case, as specified in the applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation
Agent”, "Floating Rate Option", "Designated Maturity" and "Reset Date" have
the meanings given to those terms in the ISDA Definitions.

When this sub-paragraph (A) applies, in respect of each relevant Interest Period the
Principal Paying Agent will be deemed to have discharged its obligations under
Condition 4(b)(iv) in respect of the determination of the Rate of Interest if it has
determined the Rate of Interest in respect of such Interest Period in the manner
provided in this sub-paragraph (A).

(B) Screen Rate Determination

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(1) the offered quotation (if there is only one quotation on the Relevant Screen Page); or

(2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear,
as the case may be, on the Relevant Screen Page as at 11.00 a.m. (London time, in the case of
LIBOR, or Brussels time, in the case of EURIBOR) on the Interest Determination Date in
question plus or minus (as indicated in the applicable Pricing Supplement) the Margin (if
any), all as determined by the Principal Paying Agent. If five or more such offered quotations
are available on the Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if there is more than one
such lowest quotation, one only of such quotations) shall be disregarded by the Principal
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Paying Agent for the purpose of determining the arithmetic mean (rounded as provided
above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest pursuant to
this subparagraph (B) in the event that the Relevant Screen Page is not available or if, in the
case of (1) above, no such quotation appears or, in the case of (2) above, fewer than three
such offered quotations appear, in each case as at the time specified in the preceding
paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the applicable
Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of Interest in respect of such
Notes will be determined as provided in the applicable Pricing Supplement.

(iii) Minimum and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then the Rate of Interest for such Interest Period shall in no event be less than such Minimum Rate of
Interest and/or if it specifies a Maximum Rate of Interest for any Interest Period, then the Rate of
Interest for such Interest Period shall in no event be greater than such Maximum Rate of Interest.

(iv) Determination of Rate of Interest and Calculation of Interest Amount

The Principal Paying Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case
of Index Linked Interest Notes, will, at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest
payable in respect of each Specified Denomination (each an "Interest Amount™) for the relevant
Interest Period.

In the case of Index Linked Interest Notes, the Calculation Agent will notify the Principal Paying
Agent of the Rate of Interest for the relevant Interest Period as soon as practicable after calculating the
same.

The Principal Paying Agent or the Calculation Agent, as the case may be, will calculate the amount of
interest (the "Interest Amount™) payable on the Floating Rate Notes or Index Linked Interest Notes in
respect of each Specified Denomination for the relevant Interest Period. Each Interest Amount shall
be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum
by the applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.

"Day Count Fraction™ means, in respect of the calculation of an amount of interest for any Interest
Period:

(i) if "Actual/365" or "Actual/Actual (ISDA)" is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365 (or, if any portion of that
Interest Period falls in a leap year, the sum of (A) the actual number of days in that portion of
the Interest Period falling in a leap year divided by 366 and (B) the actual number of days in
that portion of the Interest Period falling in a non-leap year divided by 365);

(i) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365;

(iii)  if "Actual/365 (Sterling)" is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366;
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(iv) if "Actual/360" is specified in the applicable Pricing Supplement, the actual number of days
in the Interest Period divided by 360;

(V) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Pricing Supplement, the
number of days in the Interest 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 (a) 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 (b) 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)); and

(vi) if "30E/360" or "Eurobond Basis" is specified in the applicable Pricing Supplement, the
number of days in the Interest 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, without regard to the date of the first
day or last day of the Interest Period unless, in the case of an Interest Period ending on the
Maturity Date, the Maturity Date 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).

(V) Notification of Rate of Interest and Interest Amount

The Principal Paying Agent, the Calculation Agent or such other agent as is specified in the applicable
Pricing Supplement will cause the Rate of Interest and each Interest Amount for each Interest Period
and the relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which
the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
notice thereof to be published in accordance with Condition 14 as soon as possible after their
determination but in no event later than the fourth London Business Day thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior notice in the event of an extension
or shortening of the Interest Period. Any such amendment will be promptly notified to each stock
exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are for the time
being listed and to the Noteholders in accordance with Condition 14. For the purposes of this
paragraph, the expression "London Business Day" means a day (other than a Saturday or a Sunday)
on which banks and foreign exchange markets are open for business in London.

(vi) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4 by the
Principal Paying Agent, the Calculation Agent or such other agent as is specified in the applicable
Pricing Supplement shall (in the absence of wilful default, bad faith or manifest error) be binding on
the Issuer, the Principal Paying Agent, the Calculation Agent, that other agent, if applicable, the other
Paying Agents, the Registrar and all Noteholders, Receiptholders and Couponholders and (in the
absence as aforesaid) no liability to the Issuer, the Noteholders, the Receiptholders or the
Couponholders shall attach to the Principal Paying Agent, the Calculation Agent or that other agent in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to
such provisions.

©) Interest on Equity Linked Interest Notes

In the case of Equity Linked Interest Notes, the rate and amount of interest shall be determined by
reference to the provisions specified in the applicable Pricing Supplement.
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(d) Interest on Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest fails to be determined by
reference to an Index and/or a Formula or, as the case may be, a Rate of Exchange, the rate or amount
of interest payable shall be determined in the manner specified in the applicable Pricing Supplement.

(e) Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest
will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in
the applicable Pricing Supplement.

® Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless, upon due presentation thereof,
payment of principal is improperly withheld or refused. In such event, interest will continue to accrue
until whichever is the earlier of:

Q the date on which all amounts due in respect of such Note have been paid; and

2 the date on which the full amount of the moneys payable has been received by the
Principal Paying Agent and notice to that effect has been given to the Noteholders in
accordance with Condition 14.

5. Payments
(@ Method of Payment
Subject as provided below:

(i) payments in a Specified Currency other than euro will be made by transfer to an account in
the relevant Specified Currency (which, in the case of a payment in Japanese yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee with, or by a
cheque in such Specified Currency drawn on a bank in the principal financial centre of the
country of such Specified Currency (which, if the Specified Currency is Australian dollars or
New Zealand dollars, shall be Sydney or Auckland, respectively); and

(i) payments in euro will be made 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.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in
the place of payment, but subject to the provisions of Condition 8.

(b) Presentation of definitive Bearer Notes, Receipts and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made
in the manner provided in paragraph (a) above only against presentation and surrender (or, in the case
of part payment only of any sum due, endorsement) of definitive Bearer Notes, and payments of
interest in respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid
only against presentation and surrender (or, in the case of part payment only of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent (in the case of any
payments to be made in U.S. dollars, outside the United States).
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Notwithstanding the foregoing, U.S. dollar payments of principal and interest in respect of any Bearer
Notes will be made at the specified office of a Paying Agent in the United States (which expression,
as used herein, means the United States of America (including the States and the District of Columbia,
its territories, its possessions and other areas subject to its jurisdiction)) if:

(1 the Issuer has appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the United States of the full amount of principal and
interest on the Bearer Notes in the manner provided above when due;

(i) payment of the full amount of such interest at all such specified offices outside the United
States is illegal or effectively precluded by exchange controls or other similar restrictions on
the full payment or receipt of principal and interest in U.S. dollars; and

(iii)  such payment is then permitted under United States law without involving, in the opinion of
the Issuer, adverse tax consequences to the Issuer.

In respect of Bearer Notes in definitive form, payments of instalments of principal (if any), other than
the final instalment, will (subject as provided below) be made in the manner provided in paragraph (a)
above against presentation and surrender (or, in the case of part payment only of any sum due,
endorsement) of the relevant Receipt. Payment of the final instalment will be made in the manner
provided in paragraph (a) above against presentation and surrender (or, in the case of part payment
only of any sum due, endorsement) of the relevant Bearer Note. Each Receipt must be presented for
payment of the relevant instalment together with the definitive Bearer Note to which it appertains.
Receipts presented without the definitive Bearer Note to which they appertain do not constitute valid
obligations of the Issuer. Upon the date on which any definitive Bearer Note becomes due and
repayable, unmatured Receipts (if any) relating thereto (whether or not attached) shall become void
and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Equity Linked Notes,
Index Linked Notes and Long Maturity Notes (as defined below)) should be presented for payment
together with all unmatured Coupons appertaining thereto (which expression shall for this purpose
include Coupons falling to be issued on exchange of matured Talons), failing which the amount of
any missing unmatured Coupon (or, in the case of payment not being made in full, the same
proportion of the amount of such missing unmatured Coupon as the sum so paid bears to the sum due)
will be deducted from the sum due for payment. Each amount of principal so deducted will be paid in
the manner mentioned above against surrender of the relative missing Coupon at any time before the
expiry of ten years after the Relevant Date (as defined in Condition 8) in respect of such principal
(whether or not such Coupon would otherwise have become void under Condition 9) or, if later, five
years from the date on which such Coupon would otherwise have become due but in no event
thereafter. Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to
its Maturity Date, all unmatured Receipts and Talons (if any) appertaining thereto will become void
and no payments in respect of any such Receipts and no further Coupons in respect of any such
Talons will be made or issued, as the case may be.

Upon the date on which any Floating Rate Note, Dual Currency Note, Equity Linked Note, Index
Linked Note or Long Maturity Note in definitive bearer form becomes due and repayable, unmatured
Receipts, Coupons and Talons (if any) relating thereto (whether or not attached) shall become void
and no payment or, as the case may be, exchange for further Coupons shall be made in respect
thereof. Where any such Note is presented for redemption without all unmatured Receipts, Coupons
or Talons relating to it, redemption shall be made only against the provision of such indemnity as the
Issuer may require. A "Long Maturity Note" is a Fixed Rate Note (other than a Fixed Rate Note
which on issue had a Talon attached) whose nominal amount on issue is less than the aggregate
interest payable thereon provided that such Note shall cease to be a Long Maturity Note on the
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Interest Payment Date on which the aggregate amount of interest remaining to be paid after that date
is less than the nominal amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest
(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or,
as the case may be, the Interest Commencement Date shall be payable only against surrender (or, in
the case of part payment only of any sum due, endorsement) of the relevant definitive Bearer Note.

) Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in
bearer form will (subject as provided below) be made in the manner specified above in relation to
definitive Bearer Notes and otherwise in the manner specified in the relevant Global Note against
presentation or surrender, as the case may be, of such Global Note at the specified office of any
Paying Agent. A record of each payment made against presentation or surrender of such Global Note
in bearer form, distinguishing between any payment of principal and any payment of interest, will be
made on such Global Note by such Paying Agent and such record shall be prima facie evidence that
the payment in question has been made.

The holder of a Global Note in bearer form shall be the only person entitled to receive payments in
respect of Notes represented by such Global Note and the Issuer will be discharged by payment to, or
to the order of, the holder of such Global Note in respect of each amount so paid. Each of the persons
shown in the records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular
nominal amount of Notes represented by such Global Note must look solely to Euroclear or
Clearstream, Luxembourg, as the case may be, for his share of each payment so made by the Issuer to,
or to the order of, the holder of such Global Note. No person other than the holder of such Global
Note shall have any claim against the Issuer in respect of any payments due on such Global Note.

(d) Payments in respect of Registered Notes

Payments of principal (other than instalments of principal (if any) prior to the final instalment) in
respect of Registered Notes (whether in definitive or global form) will be made in the manner
specified in paragraph (a) to the person (or the first named of joint holders) in whose name such Notes
are registered in the Register at the close of business on the business day (being for this purpose a day
on which banks are open for business in the city where the Registrar is located) immediately prior to
the relevant payment date against presentation and surrender (or, in the case of part payment only of
any sum due, endorsement) of such Registered Notes at the specified office of the Registrar or the
Paying Agent in Luxembourg.

Payments of interest due on a Registered Note (whether in definitive or global form) and payments of
instalments of principal (if any) due on a Registered Note (other than the final instalment) will be
made in the manner specified in paragraph (a) to the person (or the first named of the joint holders) in
whose name such Note is registered in the Register at the close of business on the fifteenth day
(whether or not such fifteenth day is a business day (being for this purpose a day on which banks are
open for business in the city where the Registrar is located) (the "Record Date")) prior to such due
date. In the case of payments by cheque, cheques will be mailed to the holder (or the first named of
joint holders) at such holder's registered address on the due date.

If payment in respect of any Registered Notes is required to be made by transfer as referred to in
paragraph (a) above, application for such payment must be made by the holder to the Registrar not
later than the relevant Record Date.
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Holders of Registered Notes will not be entitled to any interest or other payment for any delay in
receiving any amount due in respect of any Registered Note as a result of a cheque posted in
accordance with this Condition arriving after the due date for payment or being lost in the post. No
commissions or expenses shall be charged to such holders by the Registrar in respect of any payments
of principal or interest in respect of the Registered Notes.

None of the Issuer, the Paying Agents and the Registrar will have any responsibility or liability for
any aspect of the records relating to, or payments made on account of, beneficial ownership interests
in the Registered Global Notes or for maintaining, supervising or reviewing any records relating to
such beneficial ownership interests.

All amounts payable to DTC or its nominee, Cede & Co., as registered holder of a Registered Global
Note in respect of Notes denominated in a Specified Currency other than U.S. dollars shall be paid by
transfer by the Registrar to an account in the relevant Specified Currency of the Exchange Agent on
behalf of DTC or its nominee for payment in such Specified Currency or conversion into U.S. dollars
in accordance with the provisions of the Agency Agreement.

The registered holder of a Global Note shall be the only person entitled to receive payments in respect
of the Notes represented by such Global Note and the Issuer will be discharged by payment to, or to
the order of, the registered holder of such Global Note in respect of each amount so paid. Each of the
persons shown in the records of Euroclear, Clearstream, Luxembourg or DTC as the beneficial holder
of a particular nominal amount of Notes represented by such Global Note must look solely to
Euroclear, Clearstream, Luxembourg or DTC, as the case may be, for his share of each payment so
made by the Issuer to, or to the order of, the registered holder of such Global Note. No person other
than the holder of such Global Note shall have any claim against the Issuer in respect of any payment
due on such Global Note.

(e) Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such delay.
For these purposes (unless otherwise specified in the applicable Pricing Supplement), "Payment Day"
means any day which is:

(i) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

(A) the relevant place of presentation;
(B) London; and
© any Additional Financial Centre specified in the applicable Pricing Supplement; and

(i) either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (if other than the
place of presentation, London and any Additional Financial Centre and which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney or Auckland,
respectively) or (B) in relation to any sum payable in euro, a day on which the TARGET
System is open; and
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(iii)  inthe case of any payment in respect of a Registered Global Note denominated in a Specified
Currency other than U.S. dollars and registered in the name of DTC or its nominee and in
respect of which an accountholder of DTC (with an interest in such Registered Global Note)
has elected to receive any part of such payment in U.S. dollars, a day on which commercial
banks are not authorised or required by law or regulation to be closed in New York City.

® Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:

(1) any additional amounts which may be payable with respect to principal under Condition 8 (if
applicable);

(i) the Final Redemption Amount of the Notes;

(iii)  the Early Redemption Amount of the Notes;

(iv) the Optional Redemption Amount(s) (if any) of the Notes;

()] in relation to Instalment Notes, the Instalment Amounts;

(vi) in relation to Zero Coupon Notes, the Amortised Face Amount; and

(vii)  any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 8 (if applicable).

6. Redemption and Purchase

@) At Maturity

Unless previously redeemed or purchased and cancelled as provided in these Terms and Conditions,
each Note (unless it is an Index Linked Note or an Equity Linked Note in relation to which see
Condition 7) will be redeemed by the Issuer at its Final Redemption Amount specified in, or
determined in the manner specified in, the applicable Pricing Supplement in the relevant Specified
Currency on the Maturity Date.

(b) Redemption for Tax Reasons

If the applicable Pricing Supplement provides that Condition 8(b) applies, the Notes may be redeemed
at the option of the Issuer in whole, but not in part, at any time (in the case of Notes other than
Floating Rate Notes or Index Linked Interest Notes) or on any Interest Payment Date (in the case of
Floating Rate Notes or Index Linked Interest Notes), on giving not less than 30 nor more than 60 days
notice to the Noteholders in accordance with Condition 14 (which notice shall be irrevocable) if, on
the occasion of the next payment due under the Notes, the Issuer has or will become obliged to pay
additional amounts as provided or referred to in Condition 8 as a result of any change in, or
amendment to, the laws or regulations of The Netherlands or the United Kingdom or any political
subdivision or any authority thereof or therein having power to tax, or any change in the application
or official interpretation of such laws or regulations, which change or amendment becomes effective
on or after the Issue Date of the first Tranche of the Notes.
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Notes redeemed pursuant to this Condition 6(b) will be redeemed at their Early Redemption Amount
referred to in paragraph (e) below together (unless specified otherwise in the applicable Pricing
Supplement) with interest accrued to (but excluding) the date of redemption(if any).

) Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Pricing Supplement, the Issuer may, having given:

(1) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with
Condition 14; and

(i) not less than 15 days before the giving of the notice referred to in (i), notice to the Principal
Paying Agent,

(both of which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all
or some only of the Notes then outstanding on the Optional Redemption Date(s) and at the Optional
Redemption Amount(s) specified in, or determined in the manner specified in, the applicable Pricing
Supplement together, unless specified otherwise in the applicable Pricing Supplement with interest
accrued to (but excluding) the Optional Redemption Date(s) (if any).

Any such redemption must be of a nominal amount not less than the Minimum Redemption Amount
and not more than the Higher Redemption Amount, both as indicated in the applicable Pricing
Supplement. In the case of a partial redemption of Notes, the Notes to be redeemed ("Redeemed
Notes") will be selected individually by lot, in the case of Redeemed Notes represented by definitive
Notes, and in accordance with the rules of Euroclear and/or Clearstream, Luxembourg and/or, as the
case may be, DTC, in the case of Redeemed Notes represented by a Global Note, not more than 30
days prior to the date fixed for redemption (such date of selection being hereinafter called the
"Selection Date"). In the case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with Condition 14 not less than 15
days prior to the date fixed for redemption. The aggregate nominal amount of Redeemed Notes
represented by definitive Notes shall bear the same proportion to the aggregate nominal amount of all
Redeemed Notes as the aggregate nominal amount of definitive Notes outstanding bears to the
aggregate nominal amount of the Notes outstanding, in each case on the Selection Date, provided that
such first mentioned nominal amount shall, if necessary, be rounded downwards to the nearest
integral multiple of the Specified Denomination, and the aggregate nominal amount of Redeemed
Notes represented by a Global Note shall be equal to the balance of the Redeemed Notes. No
exchange of the relevant Global Note will be permitted during the period from and including the
Selection Date to and including the date fixed for redemption pursuant to this sub-paragraph (c) and
notice to that effect shall be given by the Issuer to the Noteholders in accordance with Condition 14
at least five days prior to the Selection Date.

(d) Redemption of Notes at the Option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving
to the Issuer in accordance with Condition 14 not less than 15 nor more than 30 days' notice or such
other period of notice as is specified in the applicable Pricing Supplement (which notice shall be
irrevocable), the Issuer will, upon the expiry of such notice, redeem, subject to, and in accordance
with, the terms specified in the applicable Pricing Supplement, in whole, such Note on the Optional
Redemption Date and at the Optional Redemption Amount specified in, or determined in the manner
specified in, the applicable Pricing Supplement together, if appropriate, unless specified otherwise in
the applicable Pricing Supplement with interest accrued to (but excluding) the Optional Redemption
Date. Registered Notes may be redeemed under this Condition 6(d) in any multiple of their lowest
Specified Denomination.
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If this Note is in definitive form, to exercise the right to require redemption of this Note its holder
must deliver such Note at the specified office of any Paying Agent at any time during normal business
hours of such Paying Agent falling within the notice period, accompanied by a duly signed and
completed notice of exercise in the form (for the time being current) obtainable from any specified
office of any Paying Agent (a "Put Notice") and in which the holder must specify a bank account (or,
if payment is by cheque, an address) to which payment is to be made under this Condition and, in the
case of Registered Notes, the nominal amount thereof to be redeemed and, if less than the full nominal
amount of the Registered Notes so surrendered is to be redeemed, an address to which a new
Registered Note in respect of the balance of such Registered Notes is to be sent subject to and in
accordance with the provisions of Condition 2.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable except
where prior to the due date of redemption an Event of Default shall have occurred and be continuing
in which event such holder, at its option, may elect by notice to the Issuer to withdraw the notice
given pursuant to this paragraph and instead to declare such Note forthwith due and payable pursuant
to Condition 10.

©) Early Redemption Amounts

For the purpose of paragraph (b) above, Condition 7(b)(iii)(B)(2) and Condition 10, the Notes will be
redeemed at the Early Redemption Amount calculated as follows:

(1 in the case of a Note (other than an Equity Linked Note or an Index Linked Note) with a Final
Redemption Amount equal to the Issue Price, at the Final Redemption Amount thereof;

(i) in the case of a Note (other than a Zero Coupon Note except where an Instalment Note and/or
Partly Paid Note but excluding an Equity Linked Note or an Index Linked Note) with a Final
Redemption Amount which is or may be less or greater than the Issue Price or which is
payable in a Specified Currency other than that in which the Note is denominated, at the
amount specified in, or determined in the manner specified in, the applicable Pricing
Supplement or, if no such amount or manner is so specified in the applicable Pricing
Supplement, at its nominal amount;

(iii) in the case of a Zero Coupon Note, at an amount (the "Amortised Face Amount") calculated
in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY) *
where:

"RP" means the Reference Price; and

"AY" means the Accrual Yield; and

"X" is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or
(as the case may be) the date upon which such Note becomes due and repayable and the
denominator of which is 360 or on such other calculation basis as may be specified in the
applicable Pricing Supplement; or

(iv) in the case of an Equity Linked Note or an Index Linked Note, the Early Redemption Amount
in respect of each nominal amount of such Notes equal to the lowest Specified Denomination
will be determined by reference to the provisions in the applicable Pricing Supplement.
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® Instalments

Instalment Notes will be repaid in the Instalment Amounts and on the Instalment Dates. In the case of
early redemption, the Early Redemption Amount will be determined pursuant to paragraph (e) above.

(9) Partly Paid Notes

If the Notes are Partly Paid Notes, they will be redeemed, whether at maturity, early redemption or
otherwise, in accordance with the provisions of this Condition and the applicable Pricing Supplement.

(h) Purchases

The Issuer or any of its subsidiaries may at any time purchase Notes (provided that, in the case of
definitive Notes, all unmatured Receipts, Coupons and Talons appertaining thereto are purchased
therewith) at any price in the open market or otherwise. Such Notes may be held, re-issued, resold or,
at the option of the Issuer, surrendered to any Paying Agent for cancellation.

(1) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts and
Coupons attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled
and the Notes purchased and cancelled pursuant to paragraph (h) above (together with all unmatured
Receipts and Coupons cancelled therewith) shall be forwarded to the Principal Paying Agent and
cannot be re-issued or resold.

@) Late Payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to paragraph (a), (b), (c) or (d) above or upon its becoming due and repayable as
provided in Condition 10 is improperly withheld or refused, the amount due and repayable in respect
of such Zero Coupon Note shall be the amount calculated as provided in paragraph (e)(ii) above as
though the references therein to the date fixed for the redemption or the date upon which such Zero
Coupon Note becomes due and payable were replaced by references to the date which is the earlier of:

Q) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(i) five days after the date on which the full amount of the moneys payable has been received by
the Principal Paying Agent and notice to that effect has been given to the Noteholders in
accordance with Condition 14.

7. Index Linked Notes and Equity Linked Notes
@ Index Linked Notes

Q) Unless previously redeemed or purchased and cancelled as provided in these Terms and
Conditions, each nominal amount (the "Specified Amount"”) of Index Linked Redemption
Notes equal to the lowest Specified Denomination set out in the applicable Pricing
Supplement will be redeemed by the Issuer by payment of the Final Redemption Amount on
the Maturity Date. The provisions for calculating the Final Redemption Amount will be set
out in the applicable Pricing Supplement. The Final Redemption Amount will be rounded to
the nearest whole unit in the Specified Currency, half a unit being rounded downwards.
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(i)

For the purposes of this Condition 7(a) and the calculation of the Final Redemption Amount:

"Averaging Date" means each date specified as an Averaging Date in the applicable Pricing
Supplement or, if any such date is not an Exchange Business Day, the immediately
succeeding Exchange Business Day unless Market Disruption Event is specified as applying
in the applicable Pricing Supplement and, in the opinion of the Calculation Agent, a Market
Disruption Event has occurred on that day in which case:-

(@)

(b)

(©)

if "Omission" is specified as applying in the applicable Pricing Supplement, then such
date will be deemed not to be an Averaging Date for purposes of determining the
Final Redemption Amount provided that, if through the operation of this provision
there would not be an Averaging Date, then the provisions of the definition of
"Valuation Date" will apply for purposes of determining the relevant level, price or
amount on the final Averaging Date as if such Averaging Date were a Valuation Date
on which a Market Disruption Event had occurred; or

if "Postponement" is specified as applying in the applicable Pricing Supplement, then
the provisions of the definition of "Valuation Date" will apply for purposes of
determining the relevant level, price or amount on that Averaging Date as if such
Averaging Date were a Valuation Date on which a Market Disruption Event had
occurred irrespective of whether, pursuant to such determination, that deferred
Averaging Date would fall on a day that already is or is deemed to be an Averaging
Date; or

if "Modified Postponement” is specified as applying in the applicable Pricing
Supplement,

0] where the Notes are specified in the applicable Pricing Supplement to relate
to a single Index, the Averaging Date shall be the first succeeding Valid Date
(as defined below). If the first succeeding Valid Date has not occurred as of
the Valuation Time on the fifth Exchange Business Day immediately
following the original date that, but for the occurrence of another Averaging
Date or a Market Disruption Event, would have been the final Averaging
Date, then (A) that fifth Exchange Business Day shall be deemed the
Averaging Date (irrespective of whether that fifth Exchange Business Day is
already an Averaging Date), and (B) the Calculation Agent shall determine
the relevant level, price or amount for that Averaging Date in accordance with
sub-paragraph (a)(ii) of the definition of "Valuation Date" below; and

(i) where the Notes are specified in the applicable Pricing Supplement to relate
to a basket of Indices, the Averaging Date for each Index not affected by a
Market Disruption Event shall be the originally designated Averaging Date
and the Averaging Date for an Index affected by the Market Disruption Event
shall be the first succeeding Valid Date (as defined below) in relation to such
Index. If the first succeeding Valid Date in relation to such Index has not
occurred as of the Valuation Time on the fifth Exchange Business Day
immediately following the original date that, but for the occurrence of another
Averaging Date or Market Disruption Event, would have been the final
Averaging Date, then (A) that fifth Exchange Business Day shall be deemed
the Averaging Date (irrespective of whether that fifth Exchange Business Day
is already an Averaging Date) in relation to such Index, and (B) the
Calculation Agent shall determine the relevant level, price or amount for that
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Averaging Date in accordance with sub-paragraph (b)(ii) of the definition of
"Valuation Date" below;

for the purposes of these Terms and Conditions, "Valid Date" means an Exchange
Business Day on which there is no Market Disruption Event and on which another
Averaging Date does not or is not deemed to occur;

"Exchange Business Day" means a day that is (or, if Market Disruption Event is specified as
applying in the applicable Pricing Supplement, a day that but for the occurrence of a Market
Disruption Event, would have been) a trading day on the Relevant Exchange specified in the
applicable Pricing Supplement other than a day on which trading on the Relevant Exchange is
scheduled to close prior to its regular weekday closing time;

"Market Disruption Event" means, in respect of an Index, the occurrence or existence on
any Exchange Business Day during the one-half hour period that ends at the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified in the
applicable Pricing Supplement, the close of trading on the Relevant Exchange) of any
suspension of or limitation imposed on trading (by reason of movements in price exceeding
limits permitted by the relevant exchange or otherwise) on:

@) the Relevant Exchange in securities/commodities that comprise 20 per cent. or more
of the level of the relevant Index, or

(b) any exchange on which options contracts or futures contracts on the relevant Index
are traded in options contracts or futures contracts on that Index,

if, in the determination of the Calculation Agent, in any such case such suspension or
limitation is material.

For the purpose of determining whether a Market Disruption Event exists in relation to an
Index at any time, if trading in a security/commaodity included in that Index is materially
suspended or materially limited at that time, then the relevant percentage contribution of that
security/commodity to the level of that Index shall be based on a comparison of (i) the portion
of the level of that Index attributable to that security/commodity relative to (ii) the overall
level of that Index, in each case immediately before that suspension or limitation.

"Valuation Date" means the date specified as such in the applicable Pricing Supplement or, if
such date is not an Exchange Business Day, the immediately succeeding Exchange Business
Day unless Market Disruption Event is specified as applying in the applicable Pricing
Supplement and, in the opinion of the Calculation Agent, a Market Disruption Event has
occurred on such day in which case:

@) where the Notes are specified in the applicable Pricing Supplement to relate to a
single Index, the Valuation Date shall be the first succeeding Exchange Business Day
on which there is no Market Disruption Event, unless there is a Market Disruption
Event occurring on each of the five Exchange Business Days immediately following
the original date which (but for the Market Disruption Event) would have been the
Valuation Date. In that case (i) the fifth Exchange Business Day shall be deemed to
be the Valuation Date (notwithstanding the Market Disruption Event) and (ii) the
Calculation Agent shall, where practicable, determine the Reference Price in the
manner set out in the applicable Pricing Supplement or, if not set out or not
practicable, determine the Reference Price by determining the level of the Index as of
the Valuation Time specified in the applicable Pricing Supplement (or, if no
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(b)

Valuation Time is specified in the applicable Pricing Supplement, the official closing
time of the Relevant Exchange) on that fifth Exchange Business Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
commencement of the Market Disruption Event using the Relevant Exchange traded
price (or if trading in the relevant security/commodity has been materially suspended
or materially limited, its good faith estimate of the Relevant Exchange traded price
that would have prevailed but for that suspension or limitation) as of the Valuation
Time (or, as the case may be, the official closing time of the Relevant Exchange) on
that fifth Exchange Business Day of each security/commodity comprised in the
Index; or

where the Notes are specified in the applicable Pricing Supplement to relate to a
Basket of Indices, the Valuation Date for each Index not affected by a Market
Disruption Event shall be the originally designated Valuation Date and the Valuation
Date for each Index affected (each an "Affected Index") by a Market Disruption
Event shall be the first succeeding Exchange Business Day on which there is no
Market Disruption Event relating to the Affected Index, unless there is a Market
Disruption Event relating to the Affected Index occurring on each of the five
Exchange Business Days immediately following the original date which (but for the
Market Disruption Event) would have been the Valuation Date. In that case, (i) the
fifth Exchange Business Day shall be deemed to be the Valuation Date for the
Affected Index (notwithstanding the Market Disruption Event) and (ii) the
Calculation Agent shall, where practicable, determine the Reference Price using, in
relation to the Affected Index, the level of that Index determined in the manner set
out in the applicable Pricing Supplement or, if not set out or not practicable, using the
level of that Index as of the Valuation Time specified in the applicable Pricing
Supplement (or, if no Valuation Time is specified in the applicable Pricing
Supplement, the official closing time of the Relevant Exchange) on that fifth
Exchange Business Day determined by reference to the formula for and method of
calculating that Index last in effect prior to the commencement of the Market
Disruption Event using the Relevant Exchange traded price (or, if trading in the
relevant security/commodity has been materially suspended or materially limited, its
good faith estimate of the Relevant Exchange traded price that would have prevailed
but for that suspension or limitation) as of the Valuation Time on that fifth Exchange
Business Day of each security/commodity comprised in that Index and otherwise in
accordance with the provisions of the applicable Pricing Supplement.

(iii))  Adjustments to an Index:

(a)

Successor Sponsor Calculates and Reports an Index

If an Index is (i) not calculated and announced by the Sponsor specified in the
applicable Pricing Supplement but is calculated and announced by a successor to the
Sponsor (the "Successor Sponsor”) acceptable to the Calculation Agent or (ii)
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 that Index, then that Index will be deemed to be the Index so
calculated and announced by the Successor Sponsor or that successor Index, as the
case may be.
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(b)
(i)

(i)

(b) Modification and Cessation of Calculation of an Index

If (i) on or prior to the Valuation Date or an Averaging Date specified in the
applicable Pricing Supplement the Sponsor or (if applicable) the Successor Sponsor
makes a material change in the formula for or the method of calculating an Index or
in any other way materially modifies that Index (other than a modification prescribed
in that formula or method to maintain that Index in the event of changes in constituent
stock, capitalisation, contracts or commaodities and other routine events), or (ii) on the
Valuation Date or an Averaging Date the Sponsor or (if applicable) the Successor
Sponsor fails to calculate and announce the Index, then the Calculation Agent shall
determine the Reference Price using, in lieu of a published level for that Index,
or as the case may be, the level for that Index as at the Valuation Time on the
Valuation Date or that Averaging Date, as the case may be, as determined by the
Calculation Agent in accordance with the formula for and method of calculating that
Index last in effect prior to that change or failure, but using only those
securities/commodities that comprised that Index immediately prior to that change or
failure (other than those securities that have since ceased to be listed on the Relevant
Exchange) and otherwise in accordance with the provisions of the applicable Pricing
Supplement.

(c) Notice

Upon the occurrence of an Adjustment to an Index as set out in (a) and/or (b) above,
the Issuer shall give notice as soon as practicable to Noteholders in accordance with
Condition 14 giving details of the action proposed to be taken in relation thereto.

Equity Linked Notes

Unless previously redeemed or purchased and cancelled as provided in these Terms and
Conditions, each nominal amount (the "Specified Amount™) of such Equity Linked
Redemption Notes equal to the lowest Specified Denomination set out in the applicable
Pricing Supplement will be redeemed by the Issuer by payment of the Final Redemption
Amount on the Maturity Date. The provisions for calculating the Final Redemption Amount
will be set out in the applicable Pricing Supplement. The Final Redemption Amount will be
rounded to the nearest whole unit in the Specified Currency, half a unit being rounded
downwards.

For the purposes of this Condition 7(b) and the calculation of the Final Redemption Amount:

"Averaging Date" means each date specified as an Averaging Date in the applicable Pricing
Supplement or, if any such date is not an Exchange Business Day, the immediately
succeeding Exchange Business Day unless Market Disruption Event is specified as applying
in the applicable Pricing Supplement and, in the opinion of the Calculation Agent, a Market
Disruption Event has occurred on that day in which case:-

(a) if "Omission” is specified as applying in the applicable Pricing Supplement, then such
date will be deemed not to be an Averaging Date for purposes of determining the
Final Redemption Amount provided that, if through the operation of this provision
there would not be an Averaging Date, then the provisions of the definition of
"Valuation Date" will apply for purposes of determining the relevant level, price or
amount on the final Averaging Date as if such Averaging Date were a Valuation Date
on which a Market Disruption Event had occurred; or
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(b)

(©

if "Postponement™ is specified as applying in the applicable Pricing Supplement, then
the provisions of the definition of "Valuation Date" will apply for purposes of
determining the relevant level, price or amount on that Averaging Date as if such
Averaging Date were a Valuation Date on which a Market Disruption Event had
occurred irrespective of whether, pursuant to such determination, that deferred
Averaging Date would fall on a day that already is or is deemed to be an Averaging
Date; or

if "Modified Postponement" is specified as applying in the applicable Pricing
Supplement,

(i)

(i)

where the Notes are specified in the applicable Pricing Supplement to relate
to a single Underlying Equity, the Averaging Date shall be the first
succeeding Valid Date (as defined below). If the first succeeding Valid Date
has not occurred as of the Valuation Time on the fifth Exchange Business
Day immediately following the original date that, but for the occurrence of
another Averaging Date or Market Disruption Event, would have been the
final Averaging Date, then (A) that fifth Exchange Business Day shall be
deemed the Averaging Date (irrespective of whether that fifth Exchange
Business Day is already an Averaging Date), and (B) the Calculation Agent
shall determine the relevant level, price or amount for that Averaging Date in
accordance with sub-paragraph (a)(ii) of the definition of "Valuation Date"
below; and

where the Notes are specified in the applicable Pricing Supplement to relate
to a basket of Underlying Equities, the Averaging Date for each Underlying
Equity not affected by a Market Disruption Event shall be the originally
designated Averaging Date and the Averaging Date for an Underlying Equity
affected by the Market Disruption Event shall be the first succeeding Valid
Date (as defined below) in relation to such Underlying Equity. If the first
succeeding Valid Date in relation to such Underlying Equity has not occurred
as of the Valuation Time on the fifth Exchange Business Day immediately
following the original date that, but for the occurrence of another Averaging
Date or Market Disruption event, would have been the final Averaging Date,
then (A) that fifth Exchange Business Day shall be deemed the Averaging
Date (irrespective of whether that fifth Exchange Business Day is already an
Averaging Date) in relation to such Underlying Equity, and (B) the
Calculation Agent shall determine the relevant level, price or amount for that
Averaging Date in accordance with sub-paragraph (b)(ii) of the definition of
"Valuation Date" below;

for the purposes of these Terms and Conditions, "Valid Date" means an Exchange

Business Day on which there is no Market Disruption Event and on which another

Averaging Date does not or is not deemed to occur;

"Exchange Business Day" means a day that is (or, if Market Disruption Event is specified as
applying in the applicable Pricing Supplement, a day that but for the occurrence of a Market
Disruption Event, would have been) a trading day on each Relevant Exchange specified in the
applicable Pricing Supplement other than a day on which trading on such Relevant Exchange
is scheduled to close prior to its regular weekday closing time;
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"Market Disruption Event" means either:

1.

in respect of an Underlying Equity, the occurrence or existence on any Exchange
Business Day during the one-half hour period that ends at the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified
in the applicable Pricing Supplement, the closing of trading on the Relevant
Exchange) of any suspension of or limitation imposed on trading (by reason of
movements in price exceeding limits permitted by the Relevant Exchange or
otherwise) in:

(A) the Underlying Equity on the Relevant Exchange; or

(B) any options contracts or futures contracts on the Underlying Equity on any
exchange on which options contracts or futures contracts on the Underlying
Equity are traded; or

the inability of the Issuer or any of its affiliates to unwind its hedge or related trading
position relating to the Notes due to illiquidity,

if, in the determination of the Calculation Agent, that suspension or limitation in trading or
illiquidity, as the case may be, is material;

"Valuation Date" means the date specified as such in the applicable Pricing Supplement or, if
such date is not an Exchange Business Day, the immediately succeeding Exchange Business
Day unless Market Disruption Event is specified as applying in the applicable Pricing
Supplement and, in the opinion of the Calculation Agent, a Market Disruption Event has
occurred on such day in which case:

(@)

(b)

where the Notes are specified in the applicable Pricing Supplement to relate to a
single Underlying Equity the Valuation Date shall be the first succeeding Exchange
Business Day on which there is no Market Disruption Event, unless there is a Market
Disruption Event occurring on each of the five Exchange Business Days immediately
following the original date which (but for the Market Disruption Event) would have
been the Valuation Date. In that case, (i) the fifth Exchange Business Day shall be
deemed to be the Valuation Date (notwithstanding the Market Disruption Event) and
(ii) the Calculation Agent shall, where practicable, determine the Reference Price in
the manner set out in the applicable Pricing Supplement or, if not set out or not so
practicable, determine the Reference Price in accordance with its good faith estimate
of the Reference Price that would have prevailed but for the Market Disruption Event
as of the Valuation Time specified in the applicable Pricing Supplement (or, if no
Valuation Time is specified in the applicable Pricing Supplement, the close of trading
on the Relevant Exchange) on that fifth Exchange Business Day; or

where the Notes are specified in the applicable Pricing Supplement to relate to a
Basket of Underlying Equities the Valuation Date for each Underlying Equity not
affected by a Market Disruption Event shall be the originally designated Valuation
Date and the Valuation Date for each Underlying Equity affected (each an "Affected
Equity") by a Market Disruption Event shall be the first succeeding Exchange
Business Day on which there is no Market Disruption Event relating to the Affected
Equity, unless there is a Market Disruption Event relating to the Affected Equity
occurring on each of the five Exchange Business Days immediately following the
original date which (but for the Market Disruption Event) would have been the
Valuation Date. In that case, (i) the fifth Exchange Business Day shall be deemed to
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(iii)
(A)

be the Valuation Date for the Affected Equity (notwithstanding the Market Disruption
Event) and (ii) the Calculation Agent shall determine, where practicable, the
Reference Price using, in relation to the Affected Equity, a price determined in the
manner set out in the applicable Pricing Supplement or, if not set out or not
practicable, using its good faith estimate of the price for the Affected Equity that
would have prevailed but for the Market Disruption Event as of the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified
in the applicable Pricing Supplement, the official closing time of the Relevant
Exchange) on that fifth Exchange Business Day and otherwise in accordance with the
provisions of the applicable Pricing Supplement.

Potential Adjustment Events, De-listing, Merger Event, Nationalisation and Insolvency:

If Potential Adjustment Events are specified as applying in the applicable Pricing
Supplement, following the declaration by an Equity Company of the terms of any Potential
Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, determine
whether such Potential Adjustment Event has a diluting or concentrative effect on the
theoretical value of the relevant Underlying Equities and, if so, the Issuer will either (1) make
the corresponding adjustment, if any, to any one or more of the Final Redemption Amount
and/or the Strike Price and/or the Multiplier and/or any of the other terms of these Terms and
Conditions and/or the applicable Pricing Supplement as the Calculation Agent in its sole and
absolute discretion determines appropriate to account for that diluting or concentrative effect
and determine the effective date of that adjustment and/or (2) distribute further Notes to each
Noteholder in such numbers as the Calculation Agent in its sole and absolute discretion
determines appropriate to account for that diluting or concentrative effect and determine the
terms of issue of such further Notes. The Calculation Agent may (but need not) determine the
appropriate adjustment and/or terms of the further issue by reference to the adjustment in
respect of such Potential Adjustment Event made by an options exchange to options on the
relevant Underlying Equities traded on that options exchange.

Upon making any such adjustment and/or further issue, the Calculation Agent shall give
notice as soon as practicable to the Noteholders in accordance with Condition 14, stating the
adjustment to any of these Terms and Conditions and/or the applicable Pricing Supplement
and/or terms of the further issue and giving brief details of the Potential Adjustment Event.

"Potential Adjustment Event" means any of the following:

@ a subdivision, consolidation or reclassification of relevant Underlying Equities (other
than a Merger Event) or a free distribution or dividend of any such Underlying
Equities to existing holders by way of bonus, capitalisation or similar issue;

(b) a distribution or dividend to existing holders of the relevant Underlying Equities of
(1) such Underlying Equities or (2) other share capital or securities granting the right
to payment of dividends and/or the proceeds of liquidation of an Equity Company
equally or proportionately with such payments to holders of such Underlying Equities
or (3) 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 as determined
by the Calculation Agent;

(c) an extraordinary dividend;

(d) a call by an Equity Company in respect of relevant Underlying Equities that are not
fully paid;
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(B)

(e) a repurchase by an Equity Company of relevant Underlying Equities whether out of
profits or capital and whether the consideration for such repurchase is cash, securities
or otherwise; or

4] any other event or action having, in the absolute discretion of the Calculation Agent,
a diluting or concentrative effect on the theoretical value of the relevant Underlying
Equities.

If De-listing, Merger Event, Nationalisation and Insolvency is/are specified as applying in the
applicable Pricing Supplement, if a De-listing, Merger Event, Nationalisation or Insolvency
occurs in relation to any Underlying Equity, the Issuer in its sole and absolute discretion may:

@ require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment, if any, to be made to any one or more of the Final
Redemption Amount and/or the Strike Price and/or the Multiplier and/or any of the
other terms of these Terms and Conditions and/or the applicable Pricing Supplement
to account for the De-listing, Merger Event, Nationalisation or Insolvency, as the case
may be, and determine the effective date of that adjustment; or

(2 by giving notice to the Noteholders in accordance with Condition 14, redeem all, but
not some only, of the Notes, each Specified Amount being redeemed at the Early
Redemption Amount together (unless specified otherwise in the applicable Pricing
Supplement with interest accrued to (but excluding) the date of redemption (if any)).

The Calculation Agent may (but need not) determine the appropriate adjustment by reference
to the adjustment in respect of the De-listing, Merger Event, Nationalisation or Insolvency
made by an options exchange to options on the Underlying Equities traded on that options
exchange.

For the purposes of these Terms and Conditions:

"De-listing" means, in respect of any Underlying Equity, such Underlying Equity ceases, for
any reason, to be listed on the Relevant Exchange and as of the date of such de-listing is not
listed on another recognised stock exchange or quotation system in the same jurisdiction as
the Relevant Exchange;

"Insolvency"” means, in relation to an Equity Company, that by reason of the voluntary or
involuntary liquidation, bankruptcy or insolvency of, or any analogous proceeding affecting,
that Equity Company (A) all the Underlying Equities of that Equity Company are required to
be transferred to a receiver trustee, liquidator or other similar official or (B) holders of the
Underlying Equities of that Equity Company become legally prohibited from transferring
them;

"Merger Date" means, in respect of a Merger Event, the date upon which all holders of the
relevant Underlying Equities (other than, in the case of a take-over offer, Underlying Equities
owned or controlled by the offeror), have agreed or have irrevocably become obliged to
transfer their Underlying Equities;

"Merger Event" means, in respect of any of the Underlying Equities, any (A) reclassification
or change of such Underlying Equities that results in a transfer of, or an irrevocable
commitment to transfer, all outstanding Underlying Equities, (B) consolidation,
amalgamation or merger of the relevant Equity Company with or into another entity (other
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8.

than a consolidation, amalgamation or merger in which such Equity Company is the
continuing entity and which does not result in any such reclassification or change of all such
outstanding Underlying Equities) or (C) other take-over offer for the relevant Equity
Company that results in a transfer of or an irrevocable commitment to transfer all such
Underlying Equities (other than such Underlying Equities owned or controlled by the offeror),
in each case where the Merger Date is on or before the Maturity Date; and

"Nationalisation" means that all the Underlying Equities or all the assets or substantially all
the assets of an Equity Company are nationalised, expropriated or are otherwise required to be
transferred to any governmental agency, authority or entity.

Upon the occurrence of a De-listing, Merger Event, Nationalisation or Insolvency, the
Calculation Agent shall give notice as soon as practicable to the Noteholders in accordance
with Condition 14 stating the occurrence of the De-listing, Merger Event, Nationalisation or
Insolvency, as the case may be, giving details thereof and the action proposed to be taken in
relation thereto.

Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by the Issuer will
be made without withholding or deduction for or on account of any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or levied by or on behalf of The
Netherlands or the United Kingdom or any political subdivision or any authority thereof or therein
having power to tax, unless such withholding or deduction is required by law.

In such event, the Issuer will depending on which of (a) or (b) below is specified as applying in the
applicable Pricing Supplement either:

(a)

(b)

make the required withholding or deduction of such taxes, duties, assessments or
governmental charges for the account of the holders of the Notes, Receipts or Coupons, as the
case may be, and shall not pay any additional amounts to the holders of the Notes, Receipts,
or Coupons; or

pay such additional amounts as shall be necessary in order that the net amounts received by
the holders of the Notes, Receipts or Coupons after such withholding or deduction shall equal
the respective amounts of principal and interest which would otherwise have been receivable
in respect of the Notes, Receipts or Coupons, as the case may be, in the absence of such
withholding or deduction; except that no such additional amounts shall be payable with
respect to any Note, Receipt or Coupon presented for payment:

0] by or on behalf of a Noteholder, Receiptholder or Couponholder who is liable for
such taxes or duties in respect of such Note, Receipt or Coupon by reason of his
having some connection with The Netherlands or the United Kingdom other than the
mere holding of such Note, Receipt or Coupon or the receipt of principal or interest in
respect thereof; or

(i) by or on behalf of a Noteholder, Receiptholder or Couponholder who would not be
liable or subject to the withholding or deduction by making a declaration of non-
residence or other similar claim for exemption to the relevant tax authority; or

(iii) more than 30 days after the Relevant Date (as defined below) except to the extent that
the holder thereof would have been entitled to an additional amount on presenting the
same for payment on such thirtieth day; or

(iv) where such withholding or deduction is imposed on a payment to an individual and is
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required to be made pursuant to any European Union Directive on the taxation of
savings implementing the conclusions of ECOFIN Council meeting of 26"-27t"
November, 2000 or any law implementing or complying with, or introduced in order
to conform to, such Directive;

(V) by or on behalf of a Noteholder, Receiptholder or Couponholder who would be able
to avoid such withholding or deduction by presenting the relevant Note, Receipt or
Coupon to another Paying Agent in a Member State of the European Union.

As used herein, the "Relevant Date" means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received by the Principal
Paying Agent on or prior to such due date, it means the date on which, the full amount of such
moneys having been so received, notice to that effect is duly given to the Noteholders in accordance
with Condition 14.

9. Prescription

The Notes (whether in bearer or registered form), Receipts and Coupons will become void unless
presented for payment within a period of ten years (in the case of principal) and five years (in the case
of interest) after the Relevant Date (as defined in Condition 8) therefor.

There shall not be included in any Coupon sheet issued in exchange for a Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition or Condition 5(b) or any
Talon which would be void pursuant to Condition 5(b).

10. Events of Default

If any one or more of the following events (each an "Event of Default") shall occur and be
continuing:

Q) default is made for more than 30 days in the payment of interest or principal in respect of the
Notes; or

(i) the Issuer fails to perform or observe any of its other obligations under the Notes and such
failure has continued for the period of 60 days next following the service on the Issuer of
notice requiring the same to be remedied; or

(iii)  the Issuer is declared bankrupt, or a declaration in respect of the Issuer is made under Chapter
10 of the Act on the Supervision of the Credit System (Wet toezicht kredietwezen 1992) of
The Netherlands; or

(iv) an order is made or an effective resolution is passed for the winding up or liquidation of the
Issuer unless this is done in connection with a merger, consolidation or other form of
combination with another company and such company assumes all obligations contracted by
the Issuer in connection with the Notes,

then any Noteholder may, by written notice to the Issuer at the specified office of the Principal Paying
Agent, effective upon the date of receipt thereof by the Principal Paying Agent, declare the Note held
by the holder to be forthwith due and payable whereupon the same shall become forthwith due and
payable at the Early Redemption Amount, together (unless specified otherwise in the applicable
Pricing Supplement ) with accrued interest accrued to (but excluding) the date of repayment (if any),
without presentment, demand, protest or other notice of any kind.
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11. Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Principal Paying Agent (in the case of Bearer Notes, Receipts,
Coupons and Talons) or of the Registrar (in the case of Registered Notes), upon payment by the
claimant of such costs and expenses as may be incurred in connection therewith and on such terms as
to evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

12. Agents

The names of the initial Principal Paying Agent, the other initial Paying Agents, the initial Exchange
Agent, the initial Registrar and the initial Transfer Agents and their initial specified offices are set out
below.

The Issuer is entitled to vary or terminate the appointment of any Paying Agent, Exchange Agent,
Registrar or Transfer Agent and/or appoint additional or other Paying Agents, Exchange Agents,
Registrar or Transfer Agents and/or approve any change in the specified office through which any of
the same acts, provided that:

(i so long as the Notes are listed on any stock exchange, there will at all times be a Paying
Agent, which may be the Principal Paying Agent (in the case of Bearer Notes), and, if the
Notes are in registered form, a Transfer Agent, which may be the Registrar, with a specified
office in such place as may be required by the rules and regulations of the relevant stock
exchange;

(i) there will at all times be a Paying Agent with a specified office in a city in continental
Europe;

(iii)  if any European Union directive on the taxation of savings implementing the conclusions of
the ECOFIN Council meeting of 26" — 27" November, 2000 or any law implementing or
complying with, or introduced in order to conform to such Directive is introduced, the Issuer
will ensure that it maintains a Paying Agent in a Member State of the European Union that
will not be obliged to withhold or deduct tax pursuant to any such Directive or law;

(iv) if the Notes are in registered form, there will at all times be a Registrar and a Transfer Agent
having a specified office outside the United Kingdom;

(V) so long as any of the Registered Global Notes payable in a Specified Currency other than
United States dollars are held through DTC or its nominee, Cede & Co., there will at all times
be an Exchange Agent with a specified office in New York City;

(vi) there will at all times be a Principal Paying Agent; and

(vii)  there will at all times be a Paying Agent and a Transfer Agent with a specified office situated
outside The Netherlands.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in the final paragraph of Condition 5(b). Any variation,
termination, appointment or change shall only take effect (other than in the case of insolvency, when
it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Noteholders in accordance with Condition 14.

Where necessary, the applicable Pricing Supplement will name the Calculation Agent (which may be
the Issuer). However, the Issuer reserves the right at any time to appoint another institution as the
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Calculation Agent provided that no termination of appointment of the existing Calculation Agent shall
become effective until a replacement Calculation Agent shall have been appointed. Notice of any
termination or appointment will be given to the Noteholders in accordance with Condition 14.

The Calculation Agent acts solely as agent of the Issuer and does not assume any obligation or duty
to, or any relationship or agency or trust for or with, the Noteholders. Any calculations or
determinations in respect of the Noteholders made by the Calculation Agent shall (save in the case of
manifest error) be final, conclusive and binding on the Noteholders.

13. Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of any Paying Agent in exchange for a further Coupon sheet including (if such further Coupon
sheet does not include Coupons to (and including) the final date for the payment of interest due in
respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9.
Each Talon shall, for the purposes of these Terms and Conditions, be deemed to mature on the Interest
Payment Date on which the final Coupon comprised in the relative Coupon sheet matures.

14, Notices

Notices to holders of Registered Notes will be deemed to be validly given if sent by first class mail or
(if posted to an overseas address) by airmail to them at their respective addresses as recorded in the
Register and will be deemed to have been validly given on the fourth day after the date of such
mailing. If and for so long as Registered Notes are listed on the Luxembourg Stock Exchange, all
notices regarding the Registered Notes will also be published in a daily newspaper of general
circulation in Luxembourg, which is expected to be the Luxemburger Wort.

All notices regarding the Bearer Notes shall be published (i) in at least one daily newspaper of wide
circulation in London and (ii) if and for so long as the Notes are listed on the Luxembourg Stock
Exchange, in a daily newspaper of general circulation in Luxembourg. It is expected that such
publication will be made in the Financial Times in London (in the case of (i) above) and the
Luxemburger Wort (in the case of (ii) above). Any such notice will be deemed to have been given on
the date of the first publication in all the newspapers in which such publication is required to be made.

Until such time as any definitive Notes are issued, there may, so long as the Global Note(s)
representing the Notes is or are held in its or their entirety on behalf of Euroclear and/or Clearstream,
Luxembourg and/or DTC, be substituted for publication in some or all of the newspapers referred to
above the delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or DTC
for communication by them to the holders of the Notes and, in addition for so long as any Notes are
listed on a stock exchange and the rules of that stock exchange (or any other relevant authority) so
require, such notice will be published in a daily newspaper of general circulation in the place or places
required by that stock exchange (or any other relevant authority). Any such notice shall be deemed to
have been given to the holders of the Notes on the seventh day after the day on which the said notice
was given to Euroclear and/or Clearstream, Luxembourg and/or DTC.

Notices to be given by any holder of the Notes shall be in writing and given by lodging the same,
together with the relative Note or Notes, with the Principal Paying Agent. Whilst any of the Notes are
represented by a Global Note, such notice may be given by any holder of a Note to the Principal
Paying Agent via Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, in such
manner as the Principal Paying Agent and Euroclear and/or Clearstream Luxembourg and/or DTC, as
the case may be, may approve for this purpose.
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15. Meetings of Noteholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings of the Noteholders to consider
any matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of the Notes, the Receipts, the Coupons or certain provisions of the Agency Agreement.
Such a meeting may be convened by the Issuer or Noteholders holding not less than five per cent. in
nominal amount of the Notes for the time being remaining outstanding. The gquorum at any such
meeting for passing an Extraordinary Resolution is one or more persons holding or representing not
less than 50 per cent. in nominal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the nominal
amount of the Notes so held or represented, except that at any meeting the business of which includes
the modification of certain provisions of the Notes, Receipts or Coupons (including modifying the
date of maturity of the Notes or any date for payment of interest thereof, reducing or cancelling the
amount of principal or the rate of interest payable in respect of the Notes, altering the currency of
payment of the Notes, Receipts or Coupons or amending Condition 7), the necessary quorum for
passing an Extraordinary Resolution will be one or more persons holding or representing not less than
two-thirds, or at any adjourned such meeting not less than one-third, in nominal amount of the Notes
for the time being outstanding. An Extraordinary Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholders, whether or not they are present at the meeting,
and on all Receiptholders and Couponholders.

The Principal Paying Agent and the Issuer may agree, without the consent of the Noteholders,
Receiptholders or Couponholders, to:

Q) any modification (except as mentioned above) of any of the provisions of the Agency
Agreement, the Notes, the Receipts, the Coupons, these Terms and Conditions and/or the
applicable Pricing Supplement which is not materially prejudicial to the interests of the
Noteholders; or

(i) any modification of the Notes, the Receipts, the Coupons, these Terms and Conditions, the
applicable Pricing Supplement, the Deed of Covenant and/or the Agency Agreement which is
of a formal, minor or technical nature or is made to correct a manifest error or to comply with
mandatory provisions of the law of the jurisdiction in which the Issuer is incorporated.

Any such modification shall be binding on the Noteholders, the Receiptholders and the
Couponholders and any such modification shall be notified to the Noteholders in accordance with
Condition 14 as soon as practicable thereafter.

16. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, Receiptholders
or Couponholders to create and issue further Notes having terms and conditions the same as the Notes
or the same in all respects save for the amount and date of the first payment of interest thereon and so
that the same shall be consolidated and form a single Series with the outstanding Notes.

17. Substitution of the Issuer

@) The Issuer may, without the consent of the Noteholders and any Receiptholders or
Couponholders after written approval of the Dutch Central Bank (De Nederlandsche Bank
N.V.), be replaced and substituted by any directly or indirectly wholly owned subsidiary of
the Issuer (the "Substituted Debtor™) as principal debtor in respect of the Notes and any
attached Receipts and Coupons provided that:

0] such documents shall be executed by the Substituted Debtor and the Issuer as may be
necessary to give full effect to the substitution (the "Documents™) and (without
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(i)

(iii)

(iv)

(v)

limiting the generality of the foregoing) pursuant to which the Substituted Debtor
shall undertake in favour of each Noteholder and Couponholder to be bound by these
Terms and Conditions, the Deed of Covenant and the provisions of the Agency
Agreement as fully as if the Substituted Debtor had been named in the Notes, and the
relative Receipts and Coupons and the Agency Agreement as the principal debtor in
respect of the Notes and the relative Receipts and Coupons in place of the Issuer and
pursuant to which the Issuer shall guarantee, which guarantee shall be unconditional
and irrevocable, (the "Guarantee”) in favour of each Noteholder and Couponholder,
the payment of all sums (including any additional amounts which may be payable
pursuant to Condition 8) payable in respect of the Notes and the relative Receipts and
Coupons;

where the Substituted Debtor is incorporated, domiciled or resident for taxation
purposes in a territory other than The Netherlands or the United Kingdom, the
Documents shall contain a covenant and/or such other provisions as may be necessary
to ensure that each Noteholder has the benefit of a covenant in terms corresponding to
the provisions of Condition 8 (as appropriate) with the substitution for the references
to The Netherlands and the United Kingdom of references to the territory in which
the Substituted Debtor is incorporated, domiciled and/or resident for taxation
purposes. The Documents shall also contain a covenant by the Substituted Debtor
and the Issuer to indemnify and hold harmless each Noteholder and Couponholder
against all liabilities, costs, charges and expenses, provided that insofar as the
liabilities, costs, charges and expenses are taxes or duties, the same arise by reason of
a law or regulation having legal effect or being in reasonable contemplation thereof
on the date such substitution becomes effective, which may be incurred by or levied
against such holder as a result of any substitution pursuant to this Condition and
which would not have been so incurred or levied had such substitution not been made
(and, without limiting the foregoing, such liabilities, costs, charges and expenses shall
include any and all taxes or duties which are imposed on any such Noteholder or
Couponholder by any political sub-division or taxing authority of any country in
which such Noteholder or Couponholder resides or is subject to any such tax or duty
and which would not have been so imposed had such substitution not been made);

the Documents shall contain a warranty and representation by the Substituted Debtor
and the Issuer (a) that each of the Substituted Debtor and the Issuer has obtained all
necessary governmental and regulatory approvals and consents for such substitution
and the performance of its obligations under the Documents, and that all such
approvals and consents are in full force and effect and (b) that the obligations
assumed by each of the Substituted Debtor and the Issuer under the Documents are all
valid and binding in accordance with their respective terms and enforceable by each
Noteholder;

each stock exchange which has the Notes listed thereon shall have confirmed that
following the proposed substitution of the Substituted Debtor the Notes would
continue to be listed on such stock exchange;

the Substituted Debtor shall have delivered to the Principal Paying Agent or procured
the delivery to the Principal Paying Agent of a legal opinion from a leading firm of
local lawyers acting for the Substituted Debtor to the effect that the Documents
constitute legal, valid and binding obligations of the Substitute Debtor, such opinion
to be dated not more than 3 days prior to the date of substitution of the Substituted
Debtor for the Issuer and to be available for inspection by Noteholders and
Couponholders at the specified office of the Principal Paying Agent;
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(b)

(©)

(d)

(€)

18.

(vi) the Issuer shall have delivered to the Principal Paying Agent or procured the delivery
to the Principal Paying Agent of a legal opinion from either the internal legal adviser
to the Issuer or a leading firm of local lawyers acting for the Issuer to the effect that
the Documents (including the Guarantee) constitute legal, valid and binding
obligations of the Issuer under Dutch law, such opinion to be dated not more than 3
days prior to the date of substitution of the Substituted Debtor for the Issuer and to be
available for inspection by Noteholders, Receiptholders and Couponholders at the
specified office of the Principal Paying Agent; and

(vii)  the Issuer shall have delivered to the Principal Paying Agent or procured delivery to
the Principal Paying Agent of a legal opinion from a leading firm of English lawyers
to the effect that the Documents (including the Guarantee) constitute legal, valid and
binding obligations of the Substituted Debtor and the Issuer under English law, such
opinion to be dated not more than 3 days prior to the date of substitution of the
Substituted Debtor for the Issuer and to be available for inspection by Noteholders
and Couponholders at the specified office of the Principal Paying Agent.

In connection with any substitution effected pursuant to this Condition, neither the Issuer nor
the Substituted Debtor need have any regard to the consequences of any such substitution for
individual Noteholders or Couponholders resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory and no Noteholder or Couponholder, except as provided in Condition
17(a)(ii), shall be entitled to claim from the Issuer or any Substituted Debtor under the Notes
and any related Receipts and Coupons any indemnification or payment in respect of any tax
or other consequences arising from such substitution.

Upon the execution of the Documents as referred to in paragraph (a) above, the Substituted
Debtor shall be deemed to be named in the Notes and any related Receipts and Coupons as
the principal debtor in place of the Issuer and the Notes and any related Receipts and Coupons
shall thereupon be deemed to be amended to give effect to the substitution. The execution of
the Documents shall operate to release the Issuer as issuer from all of its obligations as
principal debtor in respect of the Notes, Receipts and the Coupons save that any claims under
the Notes and any related Receipts and Coupons prior to release shall endure for the benefit of
Noteholders, Receiptholders and Couponholders.

The Documents shall be deposited with and held by the Principal Paying Agent for so long as
any Notes and any related Receipts or Coupons remain outstanding and for so long as any
claim made against the Substituted Debtor by any Noteholder or Couponholder in relation to
the Notes and any related Receipts or Coupons or the Documents shall not have been finally
adjudicated, settled or discharged. The Substituted Debtor and the Issuer shall acknowledge
in the Documents the right of every Noteholder and Couponholder to the production of the
Documents for the enforcement of any of the Notes and any related Receipts or the Coupons
or the Documents.

Not later than 20 days after the execution of the Documents, the Substituted Debtor shall give
notice thereof to the Noteholders in accordance with Condition 14.

Illegality

If the Issuer determines that, for reasons beyond its control, the performance of its obligations under
the Notes has become illegal or impractical in whole or in part for any reason (including as a result of
compliance in good faith with any applicable present or future law, rule, regulation, judgement, order
or direction of any governmental, administrative, legislative or judicial authority or power
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("applicable law™)) or the Issuer determines that, for reasons beyond its control, it is no longer legal or
practical for it to maintain its hedging arrangements with respect to the Notes for any reason, the
Issuer may at its discretion and without obligation terminate early the Notes by giving notice to the
Noteholders in accordance with Condition 14. In such circumstances, the Issuer will, however, if and
to the extent permitted by applicable law, pay to each Noteholder in respect of each Note held by him
and cancelled pursuant to this Condition an amount equal to the fair market value of such Note
immediately prior to such cancellation (as if the Issuer's performance of the Notes were not unlawful
under any applicable law) adjusted to take 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
Underlying Equity 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 calculated by the Calculation Agent
in its sole and absolute discretion together (unless specified otherwise in the applicable Pricing
Supplement) with accrued interest to (but excluding) the date of repayment (if any). Payment will be
made in such manner as shall notified to the Noteholders in accordance with Condition 14.

19. Governing Law and Submission to Jurisdiction

The Agency Agreement, the Notes, the Receipts and the Coupons are governed by, and shall be
construed in accordance with, English law.

In relation to any legal action or proceedings arising out of or in connection with the Notes, the
Receipts and the Coupons ("Proceedings™), the Issuer hereby irrevocably submits for the benefit of the
Noteholders, the Receiptholders and the Couponholders to the jurisdiction of the courts of England.

The Issuer appoints ABN AMRO Bank N.V., London Branch at its registered office in London
(presently 250 Bishopsgate, London EC2M 4AA) as its agent in England to receive service of process
in any Proceedings in England based on any of the Notes, the Receipts or the Coupons. If for any
reason such process agent ceases to act as such or no longer has an address in England, the Issuer
agrees to appoint a substitute process agent and to notify the Noteholders of such appointment.

20. Contracts (Rights Of Third Parties) Act 1999
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to

enforce any term of this Note, but this does not affect any right or remedy of any person which exists
or is available apart from that Act.
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FORM OF THE CERTIFICATES

The Certificates of each Series will be in either bearer form or registered form. Bearer Certificates
will be issued outside the United States in reliance on Regulation S under the Securities Act
("Regulation S") and Registered Certificates will be issued both outside the United States in reliance
on the exemption from registration provided by Regulation S and within the United States in reliance
on Rule 144A or Section 4(2) under the Securities Act.

Bearer Certificates

Each Tranche of Bearer Certificates will be initially issued in the form of either a temporary bearer
global Certificate (a "Temporary Bearer Global Certificate") or a permanent bearer global
Certificate (a "Permanent Bearer Global Certificate") as indicated in the applicable Certificate
Pricing Supplement, which, in either case, will be delivered on or prior to the original issue date of the
Tranche to a common depository (the "Common Depository") for Euroclear Bank S.A.
("Euroclear") and Clearstream Banking, société anonyme ("Clearstream, Luxembourg"). Whilst
any Bearer Certificate is represented by a Temporary Bearer Global Certificate, payments of any
amount payable in respect of the Certificates due prior to the Exchange Date (as defined below) will
be made against presentation of the Temporary Bearer Global Certificate only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of interests in such
Bearer Certificate are not U.S. persons or persons who have purchased for resale to any U.S. person,
as required by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream,
Luxembourg and Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like
certification (based on the certifications it has received) to the Principal Paying Agent.

On and after the date (the "Exchange Date™) which is 40 days after the Temporary Bearer Global
Certificate is issued, interests in such Temporary Bearer Global Certificate will be exchangeable (free
of charge) upon a request as described therein either for (i) interests in a Permanent Bearer Global
Certificate of the same Series or (ii) for definitive Bearer Certificates of the same Series subject, in the
case of definitive Bearer Certificates, to such notice period as is specified in the applicable Certificate
Pricing Supplement), in each case against certification of beneficial ownership as described above
unless such certification has already been given, provided that purchasers in the United States and
certain U.S. persons will not be able to receive definitive Bearer Certificates. The holder of a
Temporary Bearer Global Certificate will not be entitled to collect any payment due on or after the
Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Certificate
for an interest in a Permanent Bearer Global Certificate or for definitive Bearer Certificates is
improperly withheld or refused.

Payments of any amounts on a Permanent Bearer Global Certificate will be made through Euroclear
and/or Clearstream, Luxembourg against presentation or surrender (as the case may be) of the
Permanent Bearer Global Certificate without any requirement for certification.

The applicable Certificate Pricing Supplement will specify that a Permanent Bearer Global Certificate
will be exchangeable (free of charge), in whole but not in part, for definitive Bearer Certificates upon
either (i) not less than 60 days' written notice from Euroclear and/or Clearstream, Luxembourg (acting
on the instructions of any holder of an interest in such Permanent Bearer Global Certificate) to the
Principal Paying Agent as described therein or (ii) only upon the occurrence of an Exchange Event.
For these purposes, "Exchange Event" means that (i) an Event of Default (as defined in the
Certificate Conditions) has occurred and is continuing, (ii) the Issuer has been notified that both
Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14
days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system is available or
(iii) at the option of the Issuer at any time. The Issuer will promptly give notice to Certificateholders

63



in accordance with the Certificate Conditions if an Exchange Event occurs. In the event of the
occurrence of an Exchange Event as described in (i) or (ii) above, Euroclear and/or Clearstream,
Luxembourg (acting on the instructions of any holder of an interest in such Permanent Bearer Global
Certificate) may give notice to the Principal Paying Agent requesting exchange and, in the event of
the occurrence of an Exchange Event as described in (iii) above, the Issuer may give notice to the
Principal Paying Agent requesting exchange. Any such exchange shall occur not later than 45 days
after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Certificates which have an original maturity of more
than 365 days:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be
entitled to deduct any loss on Bearer Certificates and will not be entitled to capital gains treatment of
any gain on any sale, disposition, redemption or payment in respect of such Certificates.

Certificates which are represented by a Bearer Global Certificate will only be transferable in
accordance with the rules and procedures for the time being of Euroclear or Clearstream,
Luxembourg, as the case may be.

Registered Certificates

The Registered Certificates of each Tranche offered and sold in reliance on Regulation S, which will
be sold to non-U.S. persons outside the United States, will initially be represented by a global
Certificate in registered form (a "Regulation S Global Certificate™) which will (as specified in the
applicable Certificate Pricing Supplement) either be deposited with a custodian for, and registered in
the name of a nominee of, DTC for the accounts of Euroclear and Clearstream, Luxembourg or be
deposited with a common depository for, and registered in the name of a common nominee of,
Euroclear and Clearstream, Luxembourg. Prior to expiry of the distribution compliance period (as
defined in Regulation S) applicable to each Tranche of Certificates, beneficial interests in a
Regulation S Global Certificate may not be offered or sold to, or for the account or benefit of, a U.S.
person save as otherwise provided in Condition 2 of the Certificates and may not be held otherwise
than through Euroclear or Clearstream, Luxembourg and such Regulation S Global Certificate will
bear a legend regarding such restrictions on transfer.

The Registered Certificates of each Tranche may only be offered and sold in the United States or to
U.S. persons in private transactions (i) to "qualified institutional buyers" within the meaning of Rule
144A under the Securities Act ("QIBs") or (ii) to "accredited investors" (as defined in Rule 501(a)(1),
(2), (3) or (7) under the Securities Act that are institutions ("Institutional Accredited Investors™)
who agree to purchase the Certificates for their own account and not with a view to the distribution
thereof. The Registered Certificates of each Tranche sold to QIBs will be represented by a global
Certificate in registered form (a "Restricted Global Certificate” and, together with a Regulation S
Global Certificate, the "Registered Global Certificates™) which will (as specified in the applicable
Certificate Pricing Supplement) be deposited with a custodian for, and registered in the name of a
nominee of, DTC or be deposited with the Common Depository for, and registered in the name of a
common nominee of, Euroclear and Clearstream, Luxembourg.

A Restricted Global Certificate which represents Equity Linked Certificates will be deposited only
with the Common Depository, will be subject to the restrictions on transfer set forth in Condition 2(h)
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of the Certificates and the Restricted Global Certificate representing such Certificate, and such
Restricted Global Certificate will bear the restrictive legend described under "Notice to Purchasers
and Holders of Restricted Instruments and Transfer Restrictions".

Persons holding beneficial interests in Registered Global Certificates will be entitled or required, as
the case may be, under the circumstances described below, to receive physical delivery of definitive
Certificates in fully registered form.

The Registered Certificates of each Tranche sold to Institutional Accredited Investors will be in
definitive form, registered in the name of the holder thereof ("Definitive Registered Certificates").
Definitive Registered Certificates will be issued only in such Specified Number as set forth in the
applicable Certificate Pricing Supplement, the product of such Specified Number multiplied by the
Issue Price being not less than U.S.$500,000 (or its appropriate equivalent in the relevant currency).
Definitive Registered Certificates will be subject to the restrictions on transfer set forth therein and
will bear the restrictive legend described under "Notice to Purchasers and Holders of Restricted
Instruments and Transfer Restrictions™. Institutional Accredited Investors that hold Definitive
Registered Certificates may not elect to hold such Certificates in book-entry form, but transferees
acquiring the Certificates (other than Equity Linked Certificates) in transactions exempt from
Securities Act registration pursuant to Regulation S or Rule 144 under the Securities Act (if available)
may do so upon satisfaction of the requirements applicable to such transfer as described under "Notice
to Purchasers and Holders of Restricted Instruments and Transfer Restrictions”. The Restricted
Global Certificate and the Definitive Registered Certificates will be subject to certain restrictions on
transfer set forth therein and will bear a legend regarding such restrictions.

Payments of any amount in respect of the Registered Global Certificates will, in the absence of
provision to the contrary, be made to the person shown on the Register (as defined in Condition 1 of
the Certificates) as the registered holder of the Registered Global Certificates. None of the Issuer, any
Paying Agent and the Registrar will have any responsibility or liability for any aspect of the records
relating to or payments or deliveries made on account of beneficial ownership interests in the
Registered Global Certificates or for maintaining, supervising or reviewing any records relating to
such beneficial ownership interests.

Interests in a Registered Global Certificate will be exchangeable (free of charge), in whole but not in
part, for definitive Registered Certificates only upon the occurrence of an Exchange Event. For these
purposes, "Exchange Event" means that (i) an Event of Default has occurred and is continuing, (ii) in
the case of Certificates represented by a Global Certificates held by a nominee for DTC only, DTC
has notified the Issuer that it is unwilling or unable to continue to act as depository for the Certificates
and no alternative clearing system is available, (iii) in the case of Certificates represented by a Global
Certificate held by a nominee for DTC only, DTC has ceased to constitute a clearing agency
registered under the Exchange Act or in the case of Certificates represented by a Global Certificate
held by a nominee for a common depository only, the Issuer has been notified that both Euroclear and
Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other
than by reason of holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and, in any such case, no alternative or successor clearing
system is available or (iv) at the option of the Issuer at any time. The Issuer will promptly give notice
to Certificateholders in accordance with the Certificate Conditions if an Exchange Event occurs. In
the event of the occurrence of an Exchange Event as described in (i) to (iii) inclusive above, DTC,
Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in
such Registered Global Certificate) may give notice to the Registrar requesting exchange and, in the
event of the occurrence of an Exchange Event as described in (iv) above, the Issuer may give notice to
the Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the
date of receipt of the first relevant notice by the Registrar.
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Transfer of Interests

Interests in a Registered Global Certificate may, subject to compliance with all applicable restrictions,
be transferred to a person who wishes to hold such interest in another Registered Global Certificate or
in the form of a Definitive Registered Certificate, and Definitive Registered Certificates may, subject
to compliance with all applicable restrictions, be transferred to a person who wishes to hold such
Certificates in the form of an interest in a Registered Global Certificate. No beneficial owner of an
interest in a Registered Global Certificate will be able to transfer such interest, except in accordance
with the applicable procedures of DTC, Euroclear and Clearstream, Luxembourg, in each case to the
extent applicable. Interests in a Registered Certificate in definitive form may, subject to compliance
with all applicable restrictions, be transferred in whole or in part. In order to effect any such transfer
(i) the holder or holders must (a) surrender the Registered Certificate at the specified office of the
Registrar or any Transfer Agent, with the form of transfer thereon duly executed and (b) complete and
deposit such other certifications as may be required by the Registrar or, as the case may be, the
relevant Transfer Agent and (ii) the Registrar or, as the case may be, the relevant Transfer Agent
must, after due and careful enquiry, be satisfied with the documents of title and the identity of the
person making the request. Registered Certificates are also subject to the restrictions on transfer
set forth therein and will bear a legend regarding such restrictions, see ""Notice to Purchasers
and Holders of Restricted Instruments and Transfer Restrictions".

General

Pursuant to the Agency Agreement (as defined in the Certificate Conditions), the Principal Paying
Agent shall arrange that, where a further Tranche of Certificates is issued which is intended to form a
single Series with an existing Tranche of Certificates, the Certificates of such further Tranche shall be
assigned a common code and ISIN and, where applicable, a CUSIP and CINS number which are
different from the common code, ISIN, CUSIP and CINS assigned to Certificates of any other
Tranche of the same Series until at least the expiry of the distribution compliance period applicable to
the Certificates of such Tranche.

Subject as set forth in Condition 2(h) of the Certificates, for so long as any of the Certificates is
represented by a Global Certificate held on behalf of Euroclear and/or Clearstream, Luxembourg,
each person (other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in
the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular number of such
Certificates (in which regard, subject as aforesaid, any certificate or other document issued by
Euroclear or Clearstream, Luxembourg as to the number of such Certificates standing to the account
of any person shall be conclusive and binding for all purposes save in the case of manifest error) shall
be treated by the Issuer and its agents as the holder of such number of such Certificates for all
purposes other than with respect to the payments in respect of such Certificates, for which purpose the
bearer of the relevant Bearer Global Certificate or the registered holder of the relevant Global
Certificate shall be treated by the Issuer and its agents as the holder of such number of such
Certificates in accordance with and subject to the terms of the relevant Global Certificate (and the
expressions "Certificateholder" and "holder of Certificates” and related expressions shall be
construed accordingly).

So long as DTC or its nominee is the registered owner or holder of a Registered Global Certificate,
DTC or such nominee, as the case may be, will be considered the sole owner or holder of the
Certificates represented by such Registered Global Certificate for all purposes under the Agency
Agreement and such Certificates except to the extent that in accordance with DTC's published rules
and procedures any ownership rights may be exercised by its participants or beneficial owners
through participants.
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Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the applicable Certificate Pricing Supplement.

A Certificate may be accelerated by the holder thereof in certain circumstances described in Condition
8 of such Certificates. In such circumstances, and subject as set forth in Condition 2(h) of the
Certificates, where any Certificate is still represented by a Global Certificate and the Global
Certificate (or any part thereof) has become due and repayable in accordance with the Terms and
Conditions of such Certificates and payment in full of the amount due has not been made in
accordance with the provisions of the Global Certificate then holders of interests in such Global
Certificate credited to their accounts with Euroclear and/or Clearstream, Luxembourg and/or DTC, as
the case may be, will become entitled to proceed directly against the Issuer on the basis of statements
of account provided by Euroclear, Clearstream, Luxembourg and DTC on and subject to the terms of
a deed of covenant (the "Deed of Covenant") dated 20 February 2003 and executed by the Issuer. In
addition, holders of interests in such Global Certificate credited to their accounts with DTC may
require DTC to deliver Definitive Certificates in registered form in exchange for their interest in such
Global Certificate in accordance with DTC's standard operating procedures.
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Form of Certificate Pricing Supplement
Set out below is the form of Certificate Pricing Supplement which will be completed for each Tranche
of Notes issued under the Programme.

[Date]

ABN AMRO Bank N.V.

Issue of [Number of Tranche] [Title of Certificates]

under the

Equity Linked Instrument Programme

This document constitutes the Pricing Supplement relating to the issue of Certificates described
herein. Terms used herein shall be deemed to be defined as such for the purposes of the conditions set
forth in the Prospectus dated 20 February 2003. This Pricing Supplement is supplemental to and must
be read in conjunction with such Prospectus.

[Include whichever of the following apply or specify as "Not Applicable™ (N/A).

Note that the

numbering should remain as set out below, even if "Not Applicable" is indicated for individual
paragraphs or sub-paragraphs.]

1.

10.

Issuer:

[i(]  Series Number:
[(i) Tranche Number:

Number of Certificates issued:
—  Tranche:
—  Series:

Issue Price per Certificate:

Specified Number of Certificates represented by
Definitive Registered Certificates (the "Specified
Number") on issue and which can be transferred

at any time:

Issue Date:

Final Redemption Amount Payment Date:

Type of Certificate:
Listing:
Method of distribution:
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ABN AMRO Bank N.V., acting through its
London branch

[]
[]

(If fungible with an existing Series, details of
that Series, including the date on which the
Certificates become fungible)]

[]
[]

[]

[insert number/Not Applicable][N.B. The
product of the Specified Number multiplied by
the Issue Price per Certificate must not be
less than U.S.$ 500,000 or its equivalent in
any other relevant currency]

[]

[ 1 Business Days following the Valuation
Date

[N.B. Definition of Business Day to be
included]

[Index Linked/Equity Linked/other]
[Luxembourg/specify other/None]

[Syndicated/Non-syndicated]



PROVISIONS RELATING TO REDEMPTION

11.

12.

The method of calculating the Early Redemption []
Amount in respect of each Certificate or the

amount of the Early Redemption Amount in

respect of each Certificate specifying in each case
the currency in which such Early Redemption
Amount is payable, in each case payable on
acceleration due to an Event of Default or on
redemption following the occurrence of De-

listing, Merger Event, Nationalisation or

Insolvency pursuant to Condition 5(d)(iii)(A):

Index Linked Certificates: [Applicable/Not Applicable]

(i)

(i)

(iii)
(iv)

(v)
(vi)

(vii)
(viii)

(ix)
(x)

(xi)

(xii)

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Whether the Certificates relate to a basket [Basket of Indices/Single Index/details of
of indices or a single index (each an each Sponsor]

"Index") and the identity of the relevant  [(Give or annex details)]

Index/Indices and the Sponsor of each

Index:

Calculation Agent responsible for []
calculating the Final Redemption Amount
(N.B. this must be calculated by reference

to each Certificate):

Relevant Exchange: []

Final Redemption Amount and the [include relevant provisions - express per
currency in which such Final Redemption Certificate]
Amount is payable:

Valuation Date: [1

(@) Averaging Dates: [1

(b) Provisions applying in the event of [Omission/Postponement/Modified
a Market Disruption Event Postponement/Not Applicable]
occurring:

Valuation Time: [1

Reference Price: [1

Specified Amount: [1

Market Disruption Event and any [Applicable [[the provisions of
provisions for the calculation of the Condition5(d)(ii) apply]/[insert appropriate
Reference Price if the provisions of provisions]]/Not Applicable]

Condition 5(d)(ii) not appropriate:

Multiplier for each Index comprising the [Insert details/Not Applicable]
basket:

Other terms or special conditions: [Insert details/Not Applicable]
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13.  Equity Linked Certificates: [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Q) Whether the Certificates relate to a [Basket of Underlying Equities/Single
basket of equity securities or a single Underlying Equity and details of each
equity security (each an "Underlying including identity of the/each Equity
Equity") and the identity of the relevant Company]

issuer(s) of the Underlying [Give or annex details]
Equity/Equities) (each an "Equity
Company"):
(i) Calculation Agent responsible for [1
calculating the Final Redemption
Amount:
(iii)  Relevant Exchange: [1
(iv) Potential Adjustment Events: [Applicable/Not Applicable]

(V) De-listing, Merger Event, Nationalisation [Applicable/Not Applicable]
and Insolvency:

(vi) Final Redemption Amount and the [Include relevant provisions - express per
currency in which such Final Certificate]
Redemption Amount is payable:
(vii)  Valuation Date: [1
(viii) (@) Awveraging Dates: [1
(b) Provisions applying in the event of [Omission/Postponement/Modified
a Market Disruption Event Postponement/Not Applicable]
occurring:
(ix)  Valuation Time: [1
) Reference Price: [1
(xi)  Specified Amount: [1
(xii)  Exchange Rate: [Insert details/Not Applicable]
(xiii)  Market Disruption Event and any [Applicable [[the provisions of Condition
provisions for calculation of the 5(d)(iii) apply]/[insert appropriate

Reference Price in if the provisions of provisions]]/Not Applicable]
Condition 5(d)(iii) are not appropriate:

(xiv)  Multiplier for each Underlying Equity [Insert details/Not Applicable]
comprising the basket:

(xv)  Other terms or special conditions: [Insert details/Not Applicable]
GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES
14. Form of Certificates: [[Bearer Certificates: [Not Applicable]/

Temporary Bearer Global Certificate
exchangeable for a Permanent Bearer Global
Certificate which is exchangeable for
Definitive Certificates [on 60 days' notice
given at any time/only upon an Exchange
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15.

16.

17.

Additional Financial Centre(s) or other special
provisions relating to Payment Dates:

Redenomination applicable:

Other terms or special conditions:

DISTRIBUTION

18.
19.
20.

21.

If syndicated, names of Managers:
If non-syndicated, name of relevant Dealer:

Whether TEFRA D or TEFRA C rules
applicable or TEFRA rules not applicable:

Additional selling restrictions:

OPERATIONAL INFORMATION

22.

23.

Any clearing system(s) other than Euroclear,
Clearstream, Luxembourg and DTC and the
relevant identification number(s):

Delivery:
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Event].

[Temporary Bearer Global Certificate
exchangeable for Definitive Certificates on
and after the Exchange Date on [SPECIFY
PERIOD] days notice.]

[Permanent Bearer Global Certificates
exchangeable for Definitive Certificates [on
60 days' notice given at any time/only upon
an Exchange Event].]

[Registered Certificates: [Not Applicable]/

Regulation S Global Certificate initially
representing [ ] Certificates/Restricted Global
Certificate (initially representing [ ]
Certificates)/Definitive Registered
Certificates (specify numbers of certificates)]

[Name of nominee in whose name a
Registered Global Certificate will be
registered]. [In relation to a Registered
Global Certificate, specify whether it will be
registered in the name of a nominee for DTC
or in the name of a common nominee for
Euroclear and Clearstream, Luxembourg
(N.B. In the case of Equity Linked
Certificates, such Registered Global
Certificate may only be registered in the
name of a common nominee for Euroclear
and Clearstream, Luxembourg)]]

[Not Applicable/give details]

Redenomination [not] applicable

(if Redenomination is applicable, specify the
terms of Redenomination in an Annex to the
Pricing Supplement)

[Not Applicable/give details]
[Not Applicable/give names]

[Not Applicable/give name]
[TEFRA D/TEFRA C/TEFRA not applicable]

[Not Applicable/give details]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment



24. Additional Paying Agent(s) (if any): [Not Applicable/give name(s)]

25. Option to vary settlement: [Applicable/Not Applicable]
(if  Not Applicable delete following
paragraph)

[Each Certificate holder may give notice to the Issuer not earlier than [ ] days before the Cut-off
Date requesting that the Certificates of such holder be redeemed by delivery of the Number of
Underlying Equities in lieu of payment of the Final Redemption Amount and the Issuer shall be
required to agree to such request unless the Issuer shall have determined in its sole and absolute
discretion that delivery of the Number of Underlying Equities is or would be impractical, inadvisable,
impossible [or unduly onerous to the Issuer], or is or would be unlawful in whole or in part as a result
of compliance with any applicable present or future law, rule, regulation, judgement, order or
directive of any governmental, administrative, legislative or judicial authority or power. The inability
or failure, as the case may be, of the Certificateholder to give any relevant certification required or
requested by the Issuer or any clearing agent in connection with such delivery shall allow the Issuer to
redeem the Certificates by payment of the Final Redemption Amount and not by delivery of the
Number of Underlying Equities. The Issuer will give notice to the Certificateholder not later than the
Final Redemption Amount Payment Date if, following a notice from the Certificateholder for delivery
of the Number of Underlying Equities, such delivery will not take place for any of the reasons
aforementioned.

As used above:

"Cut-off Date" means [ ]; and
Number of Underlying Equities" means [ 1]
ISIN: []

Common Code: [ ]
(insert here any other relevant codes such as CUSIP and CINS codes)

[LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Certificates described
herein pursuant to the Equity Linked Instrument Programme of ABN AMRO Bank N.V.]

RESPONSIBILITY

[Subject as provided below]* [T]he Issuer accepts responsibility for the information contained in this
Pricing Supplement.

Signed on behalf of the Issuer:
By:
Duly authorised

[The information (the "Reference Information”) on the Reference Items is more particularly
described in the Annex hereto. The Reference Information consists only of extracts from, or
summaries of, information which is publicly available. The Issuer accepts responsibility that the
Reference Information has been correctly extracted or summarised but does not accept any further or
other responsibility in respect of the Reference Information. [The Issuer makes no representation that
the Reference Information, any other publicly available information or any other publicly available
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documents regarding [the/any] Equity Company and/or [the/any] Underlying Equities are accurate or
complete. There can be no assurance that all events occurring prior to the date of this Pricing
Supplement that would affect the trading price of [the/any of] the Underlying Equities (and therefore
the trading price and value of the Certificates) have been publicly disclosed. Subsequent disclosure of
any such events or the disclosure or failure to disclose material future events concerning [the/any]
Equity Company or [the/any of] the Underlying Equities could affect the trading price and value of
the Certificates.]”

To be deleted if the Annex does not contain Reference Information as appropriate in relation to each Tranche
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TERMS AND CONDITIONS OF THE CERTIFICATES

The following are the Terms and Conditions of Certificates to be issued by the Issuer which will be
incorporated by reference into each Global Certificate (as defined below) and which will be endorsed
on (or, if permitted by the rules of the relevant stock exchange and agreed by the Issuer, incorporated
by reference into) each definitive Certificate. The applicable Pricing Supplement in relation to any
Tranche of Certificates may specify other terms and conditions which shall, to the extent so specified
or to the extent inconsistent with the following Terms and Conditions, replace or modify the following
Terms and Conditions for the purpose of such Tranche of Certificates. The applicable Pricing
Supplement will be endorsed on, incorporated by reference into, or attached to, each Global
Certificate and definitive Certificate. Reference should be made to "Form of the Certificates” above
for a description of the content of Pricing Supplement which includes the definition of certain terms
used in the following Terms and Conditions.

This Certificate is one of a series of Certificates issued by ABN AMRO Bank N.V. (the "Issuer"),
acting through its London Branch, pursuant to the Agency Agreement (as defined below). References
herein to the "Certificates" shall be references to the Certificates of this Series (as defined below) and
shall mean (i) in relation to any Certificates represented by a Global Certificate ("Global
Certificate™) each Certificate so represented, (ii) any Global Certificate, (iii) definitive Certificates in
bearer form ("Bearer Certificates") issued in exchange (or part exchange) for a Global Certificate
and (iv) each Certificate represented by a definitive Certificate in registered form ("Registered
Certificates") (whether or not issued in exchange for a Global Certificate in registered form). The
Certificates also have the benefit of an Agency Agreement (the "Principal Agency Agreement")
dated 21st December, 2000 as amended by Supplemental Agency Agreements dated 21 December
2001 and 20 February 2003 together with the Principal Agency Agreement, the “Agency Agreement”
and made between the Issuer, JP Morgan Chase Bank, London Office, as issuing and principal paying
agent (in such capacity the "Principal Paying Agent", which expression shall include any successor
principal paying agent), The Chase Manhattan Bank, New York Office, as registrar (in such capacity
the "Registrar", which expression shall include any successor registrar) and as exchange agent (in
such capacity the "Exchange Agent", which expression shall include any successor exchange agent),
the other paying agents named therein (together with the Principal Paying Agent and the Registrar, the
"Paying Agents", which expression shall include any additional or successor paying agents). Each
Paying Agent is also party to the Agency Agreement as a transfer agent (in such capacity each a
"Transfer Agent" and together the "Transfer Agents", which expression shall include any additional
or successor transfer agents).

Any reference herein to "Certificateholders” shall, in relation to Bearer Certificates, mean the
holders of such Certificates and, in relation to Registered Certificates, mean the registered holders of
such Certificates and shall, in relation to any Certificates represented by a Global Certificate, be
construed as provided below.

The Pricing Supplement for this Certificate is endorsed hereon or attached hereto or incorporated by
reference herein and supplements these Terms and Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and
Conditions, replace or modify these Terms and Conditions for the purposes of this Certificate.
References herein to the "applicable Pricing Supplement” are to the Pricing Supplement for this
Certificate.

As used herein, "Tranche" means Certificates which are identical in all respects (including as to
listing) and "Series" means a Tranche of Certificates together with any further Tranche or Tranches of
Certificates which are (i) expressed to be consolidated and form a single series and (ii) are identical in
all respects (including as to listing) from the date on which such consolidation is expressed to take
effect.
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The Certificateholders are entitled to the benefit of the Deed of Covenant (the "Deed of Covenant")
executed by the Issuer and dated 20 February 2003. The original of the Deed of Covenant is held by a
common depository on behalf of Euroclear (as defined below) and Clearstream, Luxembourg (as
defined below) and DTC (as defined below).

Copies of the Agency Agreement, the applicable Pricing Supplement and the Deed of Covenant are
available at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agents
save that a Pricing Supplement relating to an unlisted Certificate will only be available for inspection
by a Certificateholder upon such Certificateholder producing evidence as to identity satisfactory to the
relevant Paying Agent, Registrar or Transfer Agent, as the case may be. The Certificateholders are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency
Agreement, the Deed of Covenant and the applicable Pricing Supplement which are binding on them.

Words and expressions defined in the Agency Agreement or used in the applicable Pricing
Supplement shall have the same meanings where used in these Terms and Conditions unless the
context otherwise requires or unless otherwise stated.

1. Form, Type and Title

The Certificates are either Bearer Certificates or Registered Certificates as specified in the applicable
Pricing Supplement and, in the case of definitive Certificates, serially numbered.

The Certificates are Index Linked Certificates, Equity Linked Certificates or any other or further type
of Certificates as are specified in the applicable Pricing Supplement. Certain terms which will, unless
otherwise varied in the applicable Pricing Supplement, apply to Index Linked Certificates or Equity
Linked Certificates are set out in Condition 5.

The Certificates will not bear interest.

The applicable Pricing Supplement will indicate whether Averaging ("Averaging") will apply to the
Certificates. If Averaging is specified as applying in the applicable Pricing Supplement the applicable
Pricing Supplement will state the relevant Averaging Dates and, in the case of a Market Disruption
Event (as defined in Condition 5) occurring on an Averaging Date, whether Omission, Postponement
or Modified Postponement (each as defined in Condition 5 below) applies.

Each Tranche of Bearer Certificates will be initially represented by either a temporary global
Certificate or a permanent global Certificate (as so specified in the applicable Pricing Supplement)
(each, a "Temporary Global Certificate” or a "Permanent Global Certificate" as applicable) which
will be delivered to a common depository (the "Common Depository") for Euroclear Bank S.A.
("Euroclear") and Clearstream Banking, société anonyme ("Clearstream Luxembourg").

The Registered Certificates of each Tranche offered and sold outside the United States in reliance on
Regulation S ("Regulation S") under the United States Securities Act of 1933, as amended, (the
"Securities Act") will initially be represented by a permanent global Registered Certificate (each, a
"Regulation S Global Certificate™), which will (as specified in the applicable Pricing Supplement)
either be deposited with a custodian for, and registered in the name of a nominee of, The Depository
Trust Company ("DTC") for the accounts of Euroclear and Clearstream, Luxembourg or be deposited
with a common depository for, and registered in the name of a common nominee of, Euroclear and
Clearstream, Luxembourg. Certificates in definitive registered form ("Definitive Registered
Certificates™) issued in exchange for Regulation S Global Certificates or otherwise sold or transferred
in reliance on Regulation S under the Securities Act, together with the Regulation S Global
Certificates, are referred to herein as "Regulation S Certificates”. With respect to all offers or sales of
an unsold allotment or subscription and in any case prior to expiry of the period that ends 40 days
after the later of the relevant Issue Date and completion of the distribution of each Tranche of
Certificates, as certified by the relevant Dealer, in the case of a non-syndicated issue, or by the Lead
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Manager, in the case of a syndicated issue (the "Distribution Compliance Period"), beneficial
interests in a Regulation S Global Certificate may not be offered or sold to, or for the account or
benefit of, a U.S. person (save as otherwise provided in Condition 2) and may be held only through
Euroclear or Clearstream, Luxembourg. After the expiry of such Distribution Compliance Period,
beneficial interests in a Regulation S Certificate may be held through DTC directly by a participant in
DTC or indirectly through a participant in DTC.

The Registered Certificates of each Tranche other than any Equity Linked Certificates sold in private
transactions in reliance upon Rule 144A under the Securities Act to "qualified institutional buyers"
within the meaning of Rule 144A under the Securities Act ("QIBs") will be represented by a
permanent global Registered Certificate (a "Restricted Global Certificate" and, together with any
Regulation S Global Certificates, the "Registered Global Certificates™) which will (as specified in
the applicable Pricing Supplement) either be deposited with a custodian for, and registered in the
name of a nominee of, DTC or (as specified below) be deposited with the Common Depository for,
and registered in the name of a common nominee of, Euroclear and Clearstream, Luxembourg. A
Restricted Global Certificate which represents Equity Linked Certificates will be deposited only with
the Common Depository, will be subject to the restrictions on transfer set forth in Condition 2(h)
below and the Restricted Global Certificate representing such Certificate, and such Restricted Global
Certificate will bear the restrictive legend described under "Notice to Purchasers and Holders of
Restricted Instruments and Transfer Restrictions”. Certificates in definitive form issued in exchange
for Restricted Global Certificates or otherwise sold or transferred in accordance with the requirements
of Rule 144A under the Securities Act, together with the Restricted Global Certificates and any
Equity Linked Certificates, are referred to herein as "Restricted Certificates"”.

The Registered Certificates of each Tranche sold to accredited investors (as defined in Rule 501(a)(1),
(2), (3) or (7) under the Securities Act) ("Institutional Accredited Investors") pursuant to Section
4(2) of the Securities Act or in a transaction otherwise exempt from registration under the Securities
Act who agree to purchase the Certificates for their own account and not with a view to the
distribution thereof will be issued as Definitive Registered Certificates only, registered in the name of
the holder thereof and will not be represented by a Global Certificate.

Subject as otherwise provided in Condition 2, Certificates represented by Definitive Registered
Certificates may be exchanged or transferred in whole numbers for one or more Definitive Registered
Certificates of like aggregate numbers.

Each Certificate represented by a Definitive Registered Certificate will be humbered serially with an
identifying number which will be recorded in the register (the "Register") which the Issuer shall
procure to be kept by the Registrar.

Subject as set out below, title to Bearer Certificates will pass by delivery. Title to Registered
Certificates will pass upon registration of transfers in the books of the Registrar. The Issuer, any
Paying Agent, the Registrar, the Exchange Agent and any Transfer Agent may deem and treat the
bearer of any Bearer Certificate and any person in whose name a Registered Certificate is registered
as the absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any
Global Certificate, without prejudice to the provisions set out in the next succeeding paragraph.

Subject as set forth in Condition 2(h), for so long as any of the Certificates is represented by a Global
Certificate held on behalf of Euroclear and/or Clearstream, Luxembourg, each person (other than
Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of Euroclear
or Clearstream, Luxembourg, as the holder of a particular number of such Certificates (in which
regard, subject as aforesaid, any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the number of such Certificates standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error) shall be treated by the
Issuer, any Paying Agent, the Registrar, the Exchange Agent and any Transfer Agent as the holder of
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such number of such Certificates for all purposes other than with respect to payments in respect of
such Certificates, for which purpose, in the case of a Bearer Global Certificate, the bearer of the
Bearer Global Certificate or, in the case of a Registered Global Certificate, the registered holder of the
relevant Registered Global Certificate shall be treated by the Issuer, any Paying Agent, the Registrar,
the Exchange Agent and any Transfer Agent as the holder of such number of such Certificates in
accordance with and subject to the terms of the relevant Global Certificate (and the expressions
"Certificateholder” and "holder of Certificates" and related expressions shall be construed
accordingly).

For so long as DTC or its nominee is the registered owner or holder of a Registered Global
Certificate, DTC or such nominee, as the case may be, will be considered the sole owner or holder of
the Certificates represented by such Registered Global Certificate for all purposes under the Agency
Agreement and such Certificates except to the extent that in accordance with DTC's published rules
and procedures any ownership rights may be exercised by its participants or beneficial owners
through participants.

Certificates which are represented by a Global Certificate will be transferable only in accordance with
the rules and procedures for the time being of Euroclear, Clearstream, Luxembourg and DTC, as the
case may be. References to Euroclear, Clearstream, Luxembourg and/or DTC shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the applicable Pricing Supplement.

2. Transfers of Registered Certificates
Registered Certificates may not be exchanged for Bearer Certificates and vice versa.
@) Transfers of interests in Registered Global Certificates

Subject as provided in paragraphs (d), (e), (f) and (h) below, transfers of beneficial interests in
Registered Global Certificates will be effected by DTC, Euroclear or Clearstream,
Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of beneficial transferors and
transferees of such interests. A beneficial interest in a Registered Global Certificate will,
subject to compliance with all applicable legal and regulatory restrictions, be transferable for
Certificates in definitive form or for a beneficial interest in another Registered Global
Certificate only in accordance with the rules and operating procedures for the time being of
DTC, Euroclear or Clearstream, Luxembourg, as the case may be and in accordance with the
terms and conditions specified in the Agency Agreement. Transfers of a Registered Global
Certificate held by a nominee for DTC shall be limited to transfers of such Registered Global
Certificate, in whole but not in part, to another nominee of DTC or to a successor of DTC or
such successor's nominee.

(b) Transfers of Registered Certificates in definitive form

Subject as provided in paragraphs (d), (e) and (f) below, upon the terms and subject to the
conditions set forth in the Agency Agreement, a Registered Certificate in definitive form may
be transferred in whole numbers of Certificates represented thereby only. In order to effect
any such transfer (i) the holder or holders must (a) surrender the Registered Certificate for
registration of the transfer of the Registered Certificate (or the relevant part of the Registered
Certificate) at the specified office of the Registrar or any Transfer Agent, with the form of
transfer thereon duly executed by the holder or holders thereof or his or their attorney or
attorneys duly authorised in writing and (b) complete and deposit such other certifications as
may be required by the Registrar or, as the case may be, the relevant Transfer Agent and (ii)
the Registrar or, as the case may be, the relevant Transfer Agent must, after due and careful
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(d)

enquiry, be satisfied with the documents of title and the identity of the person making the
request. Any such transfer will be subject to such reasonable regulations as the Issuer and the
Registrar may from time to time prescribe (the initial such regulations being set out in
Schedule 9 to the Agency Agreement). Subject as provided above, the Registrar or, as the
case may be, the relevant Transfer Agent will, within three business days (being for this
purpose a day on which banks are open for business in the city where the specified office of
the Registrar or, as the case may be, the relevant Transfer Agent is located) of the request (or
such longer period as may be required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procure the authentication and delivery of, at its
specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to
such address as the transferee may request, a new Registered Certificate in definitive form of
a like aggregate number to the Registered Certificate (or the relevant number of the
Registered Certificate) transferred. In the case of the transfer of part only of Certificates
represented by a Registered Certificate in definitive form, a new Registered Certificate in
definitive form in respect of the number of Certificates represented by the Registered Note
not transferred will be so authenticated and delivered or (at the risk of the transferor) sent to
the transferor.

Costs of registration

Certificateholders will not be required to bear the costs and expenses of effecting any
registration of transfer as provided above, except for any costs or expenses of delivery other
than by regular uninsured mail and except that the Issuer may require the payment of a sum
sufficient to cover any stamp duty, tax or other governmental charge that may be imposed in
relation to the registration.

Transfers of interests in Regulation S Global Certificates

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or
of a beneficial interest in, a Regulation S Global Certificate to a transferee in the United
States or who is a U.S. person will only be made:

0] upon receipt by the Registrar or any Transfer Agent of a written certification
substantially in the form set out in the Agency Agreement, amended as appropriate (a
"Transfer Certificate™), copies of which are available from the specified office of the
Registrar or any Transfer Agent, from the transferor of the Certificate or beneficial
interest therein to the effect that such transfer is being made:

(A) in the case of a transfer of Certificates other than Equity Linked Certificates
to a person who the transferor reasonably believes is a QIB in a transaction
meeting the requirements of Rule 144A; or

(B) in the case of a transfer of Equity Linked Certificates to a person who the
transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A, together with a duly executed investment letter
from the relevant transferee substantially in the form set out in the Agency
Agreement (an "Investment Letter™) and in accordance with paragraph (h)
below; or

© to a person who is an Institutional Accredited Investor, together with a duly
executed Investment Letter from the relevant transferee; or

(i) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt
by the Issuer of such satisfactory evidence as the Issuer may reasonably require,
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which may include an opinion of U.S. counsel, that such transfer is in compliance
with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

In the case of (A) or (B) above, such transferee may take delivery through a Legended
Certificate in global or definitive form and, in the case of (C) above, such transferee may take
delivery only through a Legended Certificate in definitive form. After expiry of the
applicable Distribution Compliance Period (i) beneficial interests in Regulation S Global
Certificates held by a nominee for DTC may be held through DTC directly, by a participant in
DTC, or indirectly through a participant in DTC and (ii) such certification requirements will
no longer apply to such transfers.

Transfers of interests in Legended Certificates
Transfers of Legended Certificates or beneficial interests therein may be made:

(i to a transferee who takes delivery of such interest through a Regulation S Global
Certificate, upon receipt by the Registrar or any Transfer Agent of a duly completed
Transfer Certificate from the transferor to the effect that such transfer is being made
in accordance with Regulation S and that, if such transfer is being made prior to
expiry of the applicable Distribution Compliance Period, the interests in the
Certificates being transferred will be held immediately thereafter through Euroclear
and/or Clearstream, Luxembourg; or

(i) to a transferee who takes delivery of such interest through a Legended Certificate:

(A) in the case of a transfer of Certificates other than Equity Linked Certificates
where the transferee is a person who the transferor reasonably believes is a
QIB in a transaction meeting the requirements of Rule 144A, without
certification; or

(B) in the case of a transfer of Equity Linked Certificates where the transferee is a
person who the transferor reasonably believes is a QIB in a transaction
meeting the requirements of Rule 144A, subject to delivery to the Registrar or
any Transfer Agent of a Transfer Certificate from the transferor to the effect
that such transfer is being made to a QIB, together with a duly executed
Investment Letter from the relevant transferee in accordance with paragraph
(h) below; or

© where the transferee is an Institutional Accredited Investor, subject to delivery
to the Registrar of a Transfer Certificate from the transferor to the effect that
such transfer is being made to an Institutional Accredited Investor, together
with a duly executed Investment Letter from the relevant transferee; or

(ili)  otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt
by the Issuer of such satisfactory evidence as the Issuer may reasonably require,
which may include an opinion of U.S. counsel, that such transfer is in compliance
with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.
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Certificates transferred by Institutional Accredited Investors to QIBs pursuant to Rule 144A
or outside the United States pursuant to Regulation S will be eligible to be held by such QIBs
or non-U.S. investors through DTC, Euroclear or Clearstream, Luxembourg, as appropriate,
and the Registrar will arrange for any Certificates which are the subject of such a transfer to
be represented by the appropriate Registered Global Certificate, where applicable. Equity
Linked Certificates will be eligible to be held only through Euroclear or Clearstream,
Luxembourg.

Upon the transfer, exchange or replacement of Legended Certificates, or upon specific request
for removal of the Legend, the Registrar shall deliver only Legended Certificates or refuse to
remove such Legend, as the case may be, unless there is delivered to the Issuer such
satisfactory evidence as may reasonably be required by the Issuer, which may include an
opinion of U.S. counsel, that neither the Legend nor the restrictions on transfer set forth
therein are required to ensure compliance with the provisions of the Securities Act.

Exchanges and transfers of Registered Certificates generally

Holders of Registered Certificates in definitive form, other than Institutional Accredited
Investors may exchange such Notes for interests in a Registered Global Certificate of the
same type at any time.

Definition
In this Condition:

"Legended Certificate” means Registered Certificates in definitive form that are issued to
Institutional Accredited Investors and Registered Certificates (whether in definitive form or
represented by a Registered Global Certificate) sold in private transactions to QIBs in
accordance with the requirements of Rule 144A.

Transfers of interests in Equity Linked Certificates

This paragraph 2(h) applies only to the delivery of Certificates referenced in paragraphs
2(d)(i)(B) and 2(e)(ii)(B) above. As a condition precedent to the transfer of any Equity
Linked Certificates, or any such beneficial interests therein, the holder desiring to transfer
such Equity Linked Certificates or any beneficial interest therein must cause the proposed
transferee thereof to submit to the Registrar or any Transfer Agent (i) the Transfer Certificate
and (ii) the duly executed Investment Letter (together, the "Transfer Documents™). The
Transfer Documents must be duly executed by such proposed transferee or such proposed
transferee's attorney duly authorised in writing, at least three Business Days prior to the date
the transfer of such Equity Linked Certificates is desired. Any attempted transfer in which the
Transfer Documents and the proposed transfer was not effected in accordance with the
foregoing procedures shall not be valid or binding on the Issuer. In addition, if the Registrar
or any Transfer Agent subsequently determines or is subsequently notified by the Issuer that
(i) a transfer or attempted or purported transfer of any interest in an Equity Linked Certificate
was consummated in compliance with the provisions of this paragraph on the basis of an
incorrect form or certification from the transferee or purported transferee as set forth in the
relevant Transfer Documents, or (ii) the holder of any interest in an Equity Linked Certificate
was in breach, at the time given, of any representation or agreement set forth in any Transfer
Document or any deemed representation or agreement of such holder, the purported transfer
shall be absolutely null and void ab initio and shall vest no rights in the purported transferee
(such purported transferee, a "Disqualified Transferee™) and the last preceding holder of
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3.

such interest that was not a Disqualified Transferee shall be restored to all rights as a holder
thereof retroactively to the date of transfer of such interest by such holder.

For the purposes of this paragraph 2(h) "Business Day" means a day which is both (i) a day
on which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
New York City and in either London or Luxembourg, as appropriate, if the Transfer
Documents are submitted to a Transfer Agent other than the Registrar and (ii) a day on which
Euroclear and Clearstream, Luxembourg are open for business.

Status of the Certificates

The Certificates constitute unsubordinated and unsecured obligations of the Issuer and rank pari passu
without any preference among themselves and with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for those preferred by mandatory provisions of law.

4.

(@)

(b)

Payments
Method of Payment
Subject as provided below:

(1) payments in a currency other than euro will be made by transfer to an account in the
relevant currency (which, in the case of a payment in Japanese yen to a non-resident
of Japan, shall be a non-resident account) maintained by the payee with, or by a
cheque in such currency drawn on a bank in the principal financial centre of the
country of such currency (which, if the currency is Australian dollars or New Zealand
dollars, shall be Sydney or Auckland, respectively); and

(i) payments in euro will be made 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.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable
thereto in the place of payment, but subject to the provisions of Condition 6.

Presentation of definitive Bearer Certificates

Payments in respect of definitive Bearer Certificates will (subject as provided below) be made
in the manner provided in paragraph (a) above only against presentation and surrender (or, in
the case of part payment only of any sum due, endorsement) of definitive Bearer Certificates
at the specified office of any Paying Agent (in the case of any payments to be made in U.S.
dollars, outside the United States).

Notwithstanding the foregoing, U.S. dollar payments in respect of any Bearer Certificates will
be made at the specified office of a Paying Agent in the United States (which expression, as
used herein, means the United States of America (including the States and the District of
Columbia, its territories, its possessions and other areas subject to its jurisdiction)) if:

(1) the Issuer has appointed Paying Agents with specified offices outside the United
States with the reasonable expectation that such Paying Agents would be able to make
payment in U.S. dollars at such specified offices outside the United States of the full
amount payable in respect of the Bearer Certificates in the manner provided above
when due;
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(i) payment of the full amount at all such specified offices outside the United States is
illegal or effectively precluded by exchange controls or other similar restrictions on
the full payment or receipt of any amount payable in U.S. dollars; and

(ili) ~ such payment is then permitted under United States law without involving, in the
opinion of the Issuer, adverse tax consequences to the Issuer.

Payments in respect of Bearer Global Certificates

Payments in respect of Certificates represented by any Global Certificate in bearer form will
(subject as provided below) be made in the manner specified above in relation to definitive
Bearer Certificates and otherwise in the manner specified in the relevant Global Certificate
against presentation or surrender, as the case may be, of such Global Certificate at the
specified office of any Paying Agent. A record of each payment made against presentation or
surrender of such Global Certificate in bearer form will be made on such Global Certificate
by such Paying Agent and such record shall be prima facie evidence that the payment in
guestion has been made.

The holder of a Global Certificate in bearer form shall be the only person entitled to receive
payments in respect of Certificates represented by such Global Certificate and the Issuer will
be discharged by payment to, or to the order of, the holder of such Global Certificate in
respect of each amount so paid. Each of the persons shown in the records of Euroclear or
Clearstream, Luxembourg as the beneficial holder of a particular number of Certificates
represented by such Global Certificate must look solely to Euroclear or Clearstream,
Luxembourg, as the case may be, for his share of each payment so made by the Issuer to, or to
the order of, the holder of such Global Certificate. No person other than the holder of such
Global Certificate shall have any claim against the Issuer in respect of any payments due on
such Global Certificate.

Payments in respect of Registered Certificates

Payments in respect of Registered Certificates (whether in definitive or global form) will be
made in the manner specified in paragraph (a) to the person (or the first named of joint
holders) in whose name such Certificates are registered in the Register at the close of business
on the business day (being for this purpose a day on which banks are open for business in the
city where the Registrar is located) immediately prior to the relevant payment date against
presentation and surrender (or, in the case of part payment only of any sum due, endorsement)
of such Registered Certificates at the specified office of the Registrar or the Paying Agent in
Luxembourg.

If payment in respect of any Registered Certificates is required to be made by transfer as
referred to in paragraph (a) above, application for such payment must be made by the holder
to the Registrar not later than close of business on the fifteenth day prior to the due date.

No commissions or expenses shall be charged to such holders by the Registrar in respect of
any payments in respect of the Registered Certificates.

None of the Issuer, the Paying Agents and the Registrar will have any responsibility or
liability for any aspect of the records relating to, or payments made on account of, beneficial
ownership interests in the Registered Global Certificates or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

All amounts payable to DTC or its nominee, Cede & Co., as registered holder of a Registered
Global Certificate in respect of Certificates issued in a currency other than U.S. dollars shall
be paid by transfer by the Registrar to an account in the relevant currency of the Exchange
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Agent on behalf of DTC or its nominee for payment in such Specified Currency or conversion
into U.S. dollars in accordance with the provisions of the Agency Agreement.

The registered holder of a Global Certificate shall be the only person entitled to receive
payments in respect of the Certificates represented by such Global Certificate and the Issuer
will be discharged by payment to, or to the order of, the registered holder of such Global
Certificate in respect of each amount so paid. Each of the persons shown in the records of
Euroclear, Clearstream, Luxembourg or DTC as the beneficial holder of a particular number
of Certificates represented by such Global Certificate must look solely to Euroclear,
Clearstream, Luxembourg or DTC, as the case may be, for his share of each payment so made
by the Issuer to, or to the order of, the registered holder of such Global Certificate. No person
other than the holder of such Global Certificate shall have any claim against the Issuer in
respect of any payment due on such Global Certificate.

Payment Day

If the date for payment of any amount in respect of any Certificate is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to interest or other payment in respect of such delay.
For these purposes (unless otherwise specified in the applicable Pricing Supplement),
"Payment Day" means any day which is:

(i a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in:

(A) the relevant place of presentation;
(B) London; and

(C) any Additional Financial Centre specified in the applicable Pricing
Supplement; and

(i) either (A) in relation to any sum payable in a currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant currency (if
other than the place of presentation, London and any Additional Financial Centre and
which if the Specified Currency is Australian dollars or New Zealand dollars shall be
Sydney or Auckland, respectively) or (B) in relation to any sum payable in euro, a day
on which the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET) System is open; and

(iii)  in the case of any payment in respect of a Registered Global Certificate issued in a
currency other than U.S. dollars and registered in the name of DTC or its nominee
and in respect of which an accountholder of DTC (with an interest in such Registered
Global Certificate) has elected to receive any part of such payment in U.S. dollars, a
day on which commercial banks are not authorised or required by law or regulation to
be closed in New York City.
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(d)
(i)

Redemption and Purchase
At Maturity

Unless previously redeemed or purchased and cancelled as provided in these Terms and
Conditions, each Certificate will be redeemed by the Issuer at its Final Redemption Amount
specified in, or determined in the manner specified in, the applicable Pricing Supplement in
the relevant currency on the Final Redemption Amount Payment Date.

Purchases

The Issuer or any of its subsidiaries may at any time purchase Certificates at any price in the
open market or otherwise. Such Certificates may be held, re-issued, resold or, at the option of
the Issuer, surrendered to any Paying Agent for cancellation.

Cancellation

All Certificates which are redeemed will forthwith be cancelled. All Certificates so cancelled
and the Certificates purchased and cancelled pursuant to paragraph (b) above shall be
forwarded to the Principal Paying Agent and cannot be re-issued or resold.

Definitions and other Provisions

Applicable Generally

"Averaging Date" means each date specified as an Averaging Date in the applicable Pricing
Supplement or, if any such date is not an Exchange Business Day, the immediately
succeeding Exchange Business Day unless Market Disruption Event is specified as applying
in the applicable Pricing Supplement and, in the opinion of the Calculation Agent, a Market
Disruption Event has occurred on that day in which case:-

(A) if "Omission" is specified as applying in the applicable Pricing Supplement, then such
date will be deemed not to be an Averaging Date for purposes of determining the
Final Redemption Amount provided that, if through the operation of this provision
there would not be an Averaging Date, then the provisions of the definition of
"Valuation Date" will apply for purposes of determining the relevant level, price or
amount on the final Averaging Date as if such Averaging Date were a Valuation Date
on which a Market Disruption Event had occurred; or

(B) if "Postponement" is specified as applying in the applicable Pricing Supplement, then
the provisions of the definition of "Valuation Date" will apply for purposes of
determining the relevant level, price or amount on that Averaging Date as if such
Averaging Date were a Valuation Date on which a Market Disruption Event had
occurred irrespective of whether, pursuant to such determination, that deferred
Averaging Date would fall on a day that already is or is deemed to be an Averaging
Date; or

(© if "Modified Postponement™ is specified as applying in the applicable Pricing
Supplement,

@ where the Certificates are specified in the applicable Pricing Supplement to
relate to a single Index or Underlying Equity, as the case may be, the
Averaging Date shall be the first succeeding Valid Date (as defined below).
If the first succeeding Valid Date has not occurred as of the Valuation Time
on the fifth Exchange Business Day immediately following the original date
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)

that, but for the occurrence of another Averaging Date or a Market Disruption
Event, would have been the final Averaging Date, then (A) that fifth
Exchange Business Day shall be deemed the Averaging Date (irrespective of
whether that fifth Exchange Business Day is already an Averaging Date), and
(B) the Calculation Agent shall determine the relevant level, price or amount
for that Averaging Date in accordance with, in the case of Index Linked
Certificates, sub-paragraph (x)(2) of the definition of "Valuation Date" in
paragraph (ii)(B) below and, in the case of Equity Linked Certificates, sub-
paragraph (x)(2) of the definition of "Valuation Date" in paragraph (iii)(B)
below; and

where the Certificates are specified in the applicable Pricing Supplement to
relate to a basket of Indices or Underlying Equities, as the case may be, the
Averaging Date for each Index or Underlying Equity, as the case may be, not
affected by a Market Disruption Event shall be the originally designated
Averaging Date and the Averaging Date for an Index or Underlying Equity,
as the case may be, affected by the Market Disruption Event shall be the first
succeeding Valid Date (as defined below) in relation to such Index or
Underlying Equity, as the case may be. If the first succeeding Valid Date in
relation to such Index or Underlying Equity, as the case may be, has not
occurred as of the Valuation Time on the fifth Exchange Business Day
immediately following the original date that, but for the occurrence of
another Averaging Date or Market Disruption Event, would have been the
final Averaging Date, then (A) that fifth Exchange Business Day shall be
deemed the Averaging Date (irrespective of whether that fifth Exchange
Business Day is already an Averaging Date) in relation to such Index or
Underlying Equity, as the case may be, and (B) the Calculation Agent shall
determine the relevant level, price or amount for that Averaging Date in
accordance with, in the case of Index Linked Certificates, sub-paragraph
(y)(2) of the definition of "Valuation Date" in paragraph (ii)(B) below and, in
the case of Equity Linked Certificates, sub-paragraph (y)(2) of the definition
of "Valuation Date" in paragraph (iii)(B) below;

for the purposes of these Terms and Conditions, "Valid Date" means an Exchange
Business Day on which there is no Market Disruption Event and on which another
Averaging Date does not or is not deemed to occur;

"Exchange Business Day" means a day that is (or, if Market Disruption Event is specified as
applying in the applicable Pricing Supplement, a day that but for the occurrence of a Market
Disruption Event, would have been) a trading day on each Relevant Exchange specified in the
applicable Pricing Supplement other than a day on which trading on any such Relevant
Exchange is scheduled to close prior to its regular weekday closing time;

Provisions and definitions applicable to Index Linked Certificates

(A)
)

Adjustments to an Index
Successor Sponsor Calculates and Reports an Index

If an Index is (A) not calculated and announced by the Sponsor specified in the
applicable Pricing Supplement but is calculated and announced by a successor to the
Sponsor (the "Successor Sponsor") acceptable to the Calculation Agent or (B)
replaced by a successor index using, in the determination of the Calculation Agent,
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the same or a substantially similar formula for and method of calculation as used in
the calculation of that Index, then that Index will be deemed to be the index so
calculated and announced by the Successor Sponsor or that successor index, as the
case may be.

2 Modification and Cessation of Calculation of an Index

If (A) on or prior to the Valuation Date or an Averaging Date specified in the
applicable Pricing Supplement the Sponsor or (if applicable) the Successor Sponsor
makes a material change in the formula for or the method of calculating an Index or
in any other way materially modifies that Index (other than a modification prescribed
in that formula or method to maintain that Index in the event of changes in constituent
stock, capitalisation, contracts or commaodities and other routine events), or (B) on the
Valuation Date or an Averaging Date the Sponsor or (if applicable) the Successor
Sponsor fails to calculate and announce the Index, then the Calculation Agent shall
determine the Reference Price using, in lieu of a published level for that Index, the
level for that Index as at the Valuation Time on the Valuation Date or that Averaging
Date as determined by the Calculation Agent in accordance with the formula for and
method of calculating that Index last in effect prior to that change or failure, but using
only those securities/commodities that comprised that Index immediately prior to that
change or failure (other than those securities that have since ceased to be listed on the
Relevant Exchange) and otherwise in accordance with the provisions of the
applicable Pricing Supplement.

3 Notice

Upon the occurrence of an Adjustment to an Index as set out in (1) and/or (2) above,
the Issuer shall give notice as soon as practicable to Certificateholders in accordance
with Condition 11 giving details of the action proposed to be taken in relation thereto.

(B) Definitions

"Market Disruption Event" means, in respect of an Index, the occurrence or existence on
any Exchange Business Day during the one-half hour period that ends at the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified in the
applicable Pricing Supplement, the close of trading on the Relevant Exchange) of any
suspension of or limitation imposed on trading (by reason of movements in price exceeding
limits permitted by the relevant exchange or otherwise) on:

@ the Relevant Exchange in securities/commodities that comprise 20 per cent. or more
of the level of the relevant Index, or

(2 any exchange on which options contracts or futures contracts on the relevant Index
are traded in options contracts or futures contracts on that Index,

if, in the determination of the Calculation Agent, in any such case such suspension or
limitation is material.

For the purpose of determining whether a Market Disruption Event exists in relation to an
Index at any time, if trading in a security/commodity included in that Index is materially
suspended or materially limited at that time, then the relevant percentage contribution of that
security/commodity to the level of that Index shall be based on a comparison of (1) the
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portion of the level of that Index attributable to that security/commodity relative to (2) the
overall level of that Index, in each case immediately before that suspension or limitation.

"Valuation Date" means the date specified as such in the applicable Pricing Supplement or, if
such date is not an Exchange Business Day, the immediately succeeding Exchange Business
Day unless Market Disruption Event is specified as applying in the applicable Pricing
Supplement and, in the opinion of the Calculation Agent, a Market Disruption Event has
occurred on such day in which case:

(x)

v)

where the Certificates are specified in the applicable Pricing Supplement to relate to a
single Index, the Valuation Date shall be the first succeeding Exchange Business Day
on which there is no Market Disruption Event, unless there is a Market Disruption
Event occurring on each of the five Exchange Business Days immediately following
the original date which (but for the Market Disruption Event) would have been the
Valuation Date. In that case (1) the fifth Exchange Business Day shall be deemed to
be the Valuation Date (notwithstanding the Market Disruption Event) and (2) the
Calculation Agent shall, where practicable, determine the Reference Price in the
manner set out in the applicable Pricing Supplement or, if not set out or not
practicable, determine the Reference Price by determining the level of the Index as of
the Valuation Time specified in the applicable Pricing Supplement (or, if no
Valuation Time is specified in the applicable Pricing Supplement, the official closing
time of the Relevant Exchange) on that fifth Exchange Business Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
commencement of the Market Disruption Event using the Relevant Exchange traded
price (or if trading in the relevant security/commodity has been materially suspended
or materially limited, its good faith estimate of the Relevant Exchange traded price
that would have prevailed but for that suspension or limitation) as of the Valuation
Time (or, as the case may be, the official closing time of the Relevant Exchange) on
that fifth Exchange Business Day of each security/commodity comprised in the
Index; or

where the Certificates are specified in the applicable Pricing Supplement to relate to a
Basket of Indices, the Valuation Date for each Index not affected by a Market
Disruption Event shall be the originally designated Valuation Date and the Valuation
Date for each Index affected (each an "Affected Index") by a Market Disruption
Event shall be the first succeeding Exchange Business Day on which there is no
Market Disruption Event relating to the Affected Index, unless there is a Market
Disruption Event relating to the Affected Index occurring on each of the five
Exchange Business Days immediately following the original date which (but for the
Market Disruption Event) would have been the Valuation Date. In that case, (1) the
fifth Exchange Business Day shall be deemed to be the Valuation Date for the
Affected Index (notwithstanding the Market Disruption Event) and (2) the Calculation
Agent shall, where practicable, determine the Reference Price using, in relation to the
Affected Index, the level of that Index determined in the manner set out in the
applicable Pricing Supplement or, if not set out or not practicable, using the level of
that Index as of the Valuation Time specified in the applicable Pricing Supplement
(or, if no Valuation Time is specified in the applicable Pricing Supplement, the
official closing time of the Relevant Exchange) on that fifth Exchange Business Day
determined by reference to the formula for and method of calculating that Index last
in effect prior to the commencement of the Market Disruption Event using the
Relevant Exchange traded price (or, if trading in the relevant security/commodity has
been materially suspended or materially limited, its good faith estimate of the
Relevant Exchange traded price that would have prevailed but for that suspension or
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limitation) as of the Valuation Time on that fifth Exchange Business Day of each
security/commodity comprised in that Index and otherwise in accordance with the
provisions of the applicable Pricing Supplement.

(iii)  Provisions and definitions applicable to Equity Linked Certificates

(A)

Potential Adjustment Events, De-listing, Merger Event, Nationalisation and
Insolvency

If Potential Adjustment Events are specified as applying in the applicable Pricing
Supplement, following the declaration by an Equity Company of the terms of any
Potential Adjustment Event, the Calculation Agent will, in its sole and absolute
discretion, determine whether such Potential Adjustment Event has a diluting or
concentrative effect on the theoretical value of the relevant Underlying Equities and,
if so, the Issuer will either (1) make the corresponding adjustment, if any, to any one
or more of the Final Redemption Amount and/or the Multiplier and/or any of the
other terms of these Terms and Conditions and/or the applicable Pricing Supplement
as the Calculation Agent in its sole and absolute discretion determines appropriate to
account for that diluting or concentrative effect and determine the effective date of
that adjustment and/or (2) distribute further Certificates to each Certificateholder in
such numbers as the Calculation Agent in its sole and absolute discretion determines
appropriate to account for that diluting or concentrative effect and determine the
terms of issue of such further Certificates. The Calculation Agent may (but need not)
determine the appropriate adjustment and/or terms of the further issue by reference to
the adjustment in respect of such Potential Adjustment Event made by an options
exchange to options on the relevant Underlying Equities traded on that options
exchange.

Upon making any such adjustment and/or further issue, the Calculation Agent shall
give notice as soon as practicable to the Certificateholders in accordance with
Condition 11, stating the adjustment to any of these Terms and Conditions and/or the
applicable Pricing Supplement and/or terms of the further issue and giving brief
details of the Potential Adjustment Event.

"Potential Adjustment Event" means any of the following:

(D) a subdivision, consolidation or reclassification of relevant Underlying
Equities (other than a Merger Event) or a free distribution or dividend of any
such Underlying Equities to existing holders by way of bonus, capitalisation
or similar issue;

2 a distribution or dividend to existing holders of the relevant Underlying
Equities of (1) such Underlying Equities or (2) other share capital or
securities granting the right to payment of dividends and/or the proceeds of
liquidation of an Equity Company equally or proportionately with such
payments to holders of such Underlying Equities or (3) 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 as determined by the
Calculation Agent;

3 an extraordinary dividend;
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4 a call by an Equity Company in respect of relevant Underlying Equities that
are not fully paid,;

5) a repurchase by an Equity Company of relevant Underlying Equities whether
out of profits or capital and whether the consideration for such repurchase is
cash, securities or otherwise; or

(6) any other event or action having, in the absolute discretion of the Calculation
Agent, a diluting or concentrative effect on the theoretical value of the
relevant Underlying Equities.

If De-listing, Merger Event, Nationalisation and/or Insolvency is specified as
applying in the applicable Pricing Supplement, if a De-listing, Merger Event,
Nationalisation or Insolvency occurs in relation to any Underlying Equity, the Issuer
in its sole and absolute discretion may:

@ require the Calculation Agent to determine in its sole and absolute discretion
the appropriate adjustment, if any, to be made to any one or more of the Final
Redemption Amount and/or the Strike Price and/or the Multiplier and/or any
of the other terms of these Terms and Conditions and/or the applicable
Pricing Supplement to account for the De-listing, Merger Event,
Nationalisation or Insolvency, as the case may be, and determine the effective
date of that adjustment; or

2 by giving notice to the Certificateholders in accordance with Condition 11,
redeem all, but not some only, of the Certificates, each Certificate being
redeemed at the Early Redemption Amount specified in the applicable
Pricing Supplement.

The Calculation Agent may (but need not) determine the appropriate adjustment by
reference to the adjustment in respect of the De-listing, Merger Event, Nationalisation
or Insolvency made by an options exchange to options on the Underlying Equities
traded on that options exchange.

For the purposes of these Terms and Conditions:

"De-listing" means, in respect of any Underlying Equity, such Underlying Equity
ceases, for any reason, to be listed on the Relevant Exchange and as of the date of
such de-listing is not listed on another recognised stock exchange or quotation system
in the same jurisdiction as the Relevant Exchange;

"Insolvency” means, in relation to an Equity Company, that by reason of the
voluntary or involuntary liquidation, bankruptcy or insolvency of, or any analogous
proceeding affecting, that Equity Company (1) all the Underlying Equities of that
Equity Company are required to be transferred to a receiver trustee, liquidator or
other similar official or (2) holders of the Underlying Equities of that Equity
Company become legally prohibited from transferring them;

"Merger Date" means, in respect of a Merger Event, the date upon which all holders
of the relevant Underlying Equities (other than, in the case of a take-over offer,
Underlying Equities owned or controlled by the offeror), have agreed or have
irrevocably become obliged to transfer their Underlying Equities;
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(B)

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

"Nationalisation"” means that all the Underlying Equities or all the assets or
substantially all the assets of an Equity Company are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority or entity.

Upon the occurrence of a De-listing, Merger Event, Nationalisation or Insolvency, the
Calculation Agent shall give notice as soon as practicable to the Certificateholders in
accordance with Condition 11 stating the occurrence of the De-listing, Merger Event,
Nationalisation or Insolvency, as the case may be, giving details thereof and the
action proposed to be taken in relation thereto.

Definitions

"Market Disruption Event" means either:

1.

2.

in respect of an Underlying Equity, the occurrence or existence on any Exchange
Business Day during the one-half hour period that ends at the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified
in the applicable Pricing Supplement, the closing of trading on the Relevant
Exchange) of any suspension of or limitation imposed on trading (by reason of
movements in price exceeding limits permitted by the Relevant Exchange or
otherwise) in:

(1) the Underlying Equity on the Relevant Exchange; or
2 any options contracts or futures contracts on the Underlying Equity on any
exchange on which options contracts or futures contracts on the Underlying

Equity are traded; or

the inability of the Issuer or any of its affiliates to unwind its hedge or related trading
position relating to the Certificates due to illiquidity,

if, in the determination of the Calculation Agent, that suspension or limitation in trading or
illiquidity, as the case may be, is material;

"Valuation Date" means the date specified as such in the applicable Pricing Supplement or, if
such date is not an Exchange Business Day, the immediately succeeding Exchange Business
Day unless Market Disruption Event is specified as applying in the applicable Pricing
Supplement and, in the opinion of the Calculation Agent, a Market Disruption Event has
occurred on such day in which case:
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x) where the Certificates are specified in the applicable Pricing Supplement to relate to a
single Underlying Equity the Valuation Date shall be the first succeeding Exchange
Business Day on which there is no Market Disruption Event, unless there is a Market
Disruption Event occurring on each of the five Exchange Business Days immediately
following the original date which (but for the Market Disruption Event) would have
been the Valuation Date. In that case, (1) the fifth Exchange Business Day shall be
deemed to be the Valuation Date (notwithstanding the Market Disruption Event) and
(2) the Calculation Agent shall, where practicable, determine the Reference Price in
the manner set out in the applicable Pricing Supplement or, if not set out or not so
practicable, determine the Reference Price in accordance with its good faith estimate
of the Reference Price that would have prevailed but for the Market Disruption Event
as of the Valuation Time specified in the applicable Pricing Supplement (or, if no
Valuation Time is specified in the applicable Pricing Supplement, the close of trading
on the Relevant Exchange) on that fifth Exchange Business Day; or

) where the Certificates are specified in the applicable Pricing Supplement to relate to a
Basket of Underlying Equities the Valuation Date for each Underlying Equity not
affected by a Market Disruption Event shall be the originally designated Valuation
Date and the Valuation Date for each Underlying Equity affected (each an "Affected
Equity") by a Market Disruption Event shall be the first succeeding Exchange
Business Day on which there is no Market Disruption Event relating to the Affected
Equity, unless there is a Market Disruption Event relating to the Affected Equity
occurring on each of the five Exchange Business Days immediately following the
original date which (but for the Market Disruption Event) would have been the
Valuation Date. In that case, (1) the fifth Exchange Business Day shall be deemed to
be the Valuation Date for the Affected Equity (notwithstanding the Market Disruption
Event) and (2) the Calculation Agent shall determine, where practicable, the
Reference Price using, in relation to the Affected Equity, a price determined in the
manner set out in the applicable Pricing Supplement or, if not set out or if not so
practicable, using its good faith estimate of the price for the Affected Equity that
would have prevailed but for the Market Disruption Event as of the Valuation Time
specified in the applicable Pricing Supplement (or, if no Valuation Time is specified
in the applicable Pricing Supplement, the official closing time of the Relevant
Exchange) on that fifth Exchange Business Day and otherwise in accordance with the
provisions set out in the applicable Pricing Supplement.

6. Taxation

All payments in respect of the Certificates by the Issuer will be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed or levied by or on behalf of The Netherlands or the United
Kingdom or any political subdivision or any authority thereof or therein having power to tax, unless
such withholding or deduction is required by law.

In such event, the Issuer will make the required withholding or deduction of such taxes, duties,
assessments or governmental charges for the account of the holders of the Certificates and shall not
pay any additional amounts to the holders of the Certificates.

7. Prescription
The Certificates (whether in bearer or registered form) will become void unless presented for payment

within a period of ten years after the date on which such payment first becomes due, except that, if the
full amount of the moneys payable has not been duly received by the Principal Paying Agent on or
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prior to such due date, it means the date on which, the full amount of such moneys having been so
received, notice to that effect is duly given to the Certificateholders in accordance with Condition 11.

8. Events of Default

If any one or more of the following events (each an "Event of Default") shall occur and be
continuing:

Q) default is made for more than 30 days in the payment of any amount in respect of the
Certificates; or

(i) the Issuer fails to perform or observe any of its other obligations under the Certificates and
such failure has continued for the period of 60 days next following the service on the Issuer of
notice requiring the same to be remedied; or

(iii)  the Issuer is declared bankrupt, or a declaration in respect of the Issuer is made under Chapter
10 of the Act on the Supervision of the Credit System (Wet toezicht kredietwezen 1992) of
The Netherlands; or

(iv) an order is made or an effective resolution is passed for the winding up or liquidation of the
Issuer unless this is done in connection with a merger, consolidation or other form of
combination with another company and such company assumes all obligations contracted by
the Issuer in connection with the Certificates,

then any Certificateholder may, by written notice to the Issuer at the specified office of the Principal
Paying Agent, effective upon the date of receipt thereof by the Principal Paying Agent, declare the
Certificate held by the holder to be forthwith due and payable whereupon the same shall become
forthwith due and payable at the Early Redemption Amount, specified in the applicable Pricing
Supplement without presentment, demand, protest or other notice of any kind.

9. Replacement of Certificates

Should any Certificate be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Principal Paying Agent (in the case of Bearer Certificates) or of the Registrar
(in the case of Registered Certificates), upon payment by the claimant of such costs and expenses as
may be incurred in connection therewith and on such terms as to evidence and indemnity as the Issuer
may reasonably require. Mutilated or defaced Certificates must be surrendered before replacements
will be issued.

10. Agents

The names of the initial Principal Paying Agent, the other initial Paying Agents, the initial Exchange
Agent, the initial Registrar and the initial Transfer Agents and their initial specified offices are set out
below.

The Issuer is entitled to vary or terminate the appointment of any Paying Agent, Exchange Agent,
Registrar or Transfer Agent and/or appoint additional or other Paying Agents, Exchange Agents,
Registrar or Transfer Agents and/or approve any change in the specified office through which any of
the same acts, provided that:

Q) so long as the Certificates are listed on any stock exchange, there will at all times be a Paying
Agent, which may be the Principal Paying Agent (in the case of Bearer Certificates), and, if
the Certificates are in registered form, a Transfer Agent, which may be the Registrar, with a
specified office in such place as may be required by the rules and regulations of the relevant
stock exchange;
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(i) there will at all times be a Paying Agent with a specified office in a city in continental
Europe;

(iii) if the Certificates are in registered form, there will at all times be a Registrar and a Transfer
Agent having a specified office outside the United Kingdom;

(iv) so long as any of the Registered Global Certificates payable in a currency other than United
States dollars are held through DTC or its nominee, Cede & Co., there will at all times be an
Exchange Agent with a specified office in New York City;

(v) there will at all times be a Principal Paying Agent; and

(vi) there will at all times be a Paying Agent and a Transfer Agent with a specified office situated
outside The Netherlands.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in the final paragraph of Condition 4(b). Any variation,
termination, appointment or change shall only take effect (other than in the case of insolvency, when
it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Certificateholders in accordance with Condition 11.

Where necessary, the applicable Pricing Supplement will name the Calculation Agent (which may be
the Issuer). However, the Issuer reserves the right at any time to appoint another institution as the
Calculation Agent provided that no termination of appointment of the existing Calculation Agent shall
become effective until a replacement Calculation Agent shall have been appointed. Notice of any
termination or appointment will be given to the Certificateholders in accordance with Condition 11.

The Calculation Agent acts solely as agent of the Issuer and does not assume any obligation or duty
to, or any relationship or agency or trust for or with, the Certificateholders. Any calculations or
determinations in respect of the Certificateholders made by the Calculation Agent shall (save in the
case of manifest error) be final, conclusive and binding on the Certificateholders.

11. Notices

Notices to holders of Registered Certificates will be deemed to be validly given if sent by first class
mail or (if posted to an overseas address) by airmail to them at their respective addresses as recorded
in the Register and will be deemed to have been validly given on the fourth day after the date of such
mailing. If and for so long as Registered Certificates are listed on the Luxembourg Stock Exchange,
all notices regarding the Registered Certificates will also be published in a daily newspaper of general
circulation in Luxembourg, which is expected to be the Luxemburger Wort.

All notices regarding the Bearer Certificates shall be published (i) in at least one daily newspaper of
wide circulation in London and (ii) if and for so long as the Certificates are listed on the Luxembourg
Stock Exchange, in a daily newspaper of general circulation in Luxembourg. It is expected that such
publication will be made in the Financial Times in London (in the case of (i) above) and the
Luxemburger Wort (in the case of (ii) above). Any such notice will be deemed to have been given on
the date of the first publication in all the newspapers in which such publication is required to be made.

Until such time as any definitive Certificates are issued, there may, so long as the Global
Certificate(s) representing the Certificates is or are held in its or their entirety on behalf of Euroclear
and/or Clearstream, Luxembourg and/or DTC, be substituted for publication in some or all of the
newspapers referred to above the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg and/or DTC for communication by them to the holders of the Certificates and, in
addition, for so long as any Certificates are listed on a stock exchange and the rules of that stock
exchange (or any other relevant authority) so require, such notice will be published in a daily
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newspaper of general circulation in the place or places required by that stock exchange (or any other
relevant authority). Any such notice shall be deemed to have been given to the holders of the
Certificates on the seventh day after the day on which the said notice was given to Euroclear and/or
Clearstream, Luxembourg and/or DTC.

Notices to be given by any holder of the Certificates shall be in writing and given by lodging the
same, together with the relative Certificate or Certificates, with the Principal Paying Agent. Whilst
any of the Certificates are represented by a Global Certificates, such notice may be given by any
holder of a Certificate to the Principal Paying Agent via Euroclear and/or Clearstream, Luxembourg
and/or DTC, as the case may be, in such manner as the Principal Paying Agent and Euroclear and/or
Clearstream Luxembourg and/or DTC, as the case may be, may approve for this purpose.

12. Meetings of Certificateholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings of the Certificateholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary Resolution of
a modification of the Certificates or certain provisions of the Agency Agreement. Such a meeting
may be convened by the Issuer or Certificateholders holding not less than five per cent. in number of
the Certificates for the time being remaining outstanding. The quorum at any such meeting for
passing an Extraordinary Resolution is one or more persons holding or representing not less than 50
per cent. in number of the Certificates for the time being outstanding, or at any adjourned meeting one
or more persons being or representing Certificateholders whatever the number of the Certificates so
held or represented, except that at any meeting the business of which includes the modification of
certain provisions of the Certificates (including modifying the date of maturity of the Certificates, any
amount payable in respect of the Certificates or any date for payment in respect of the Certificates,
altering the currency of payment of the Certificates, the necessary quorum for passing an
Extraordinary Resolution will be one or more persons holding or representing not less than two-thirds,
or at any adjourned such meeting not less than one-third, in number of the Certificates for the time
being outstanding. An Extraordinary Resolution passed at any meeting of the Certificateholders shall
be binding on all the Certificateholders, whether or not they are present at the meeting.

The Principal Paying Agent and the Issuer may agree, without the consent of the Certificateholders,
to:

Q) any modification (except as mentioned above) of any of the provisions of the Agency
Agreement, the Certificates, these Terms and Conditions and/or the applicable Pricing
Supplement is not materially prejudicial to the interests of the Certificateholders; or

(i) any modification of the Certificates, these Terms and Conditions, the applicable Pricing
Supplement, the Deed of Covenant and/or the Agency Agreement which is of a formal, minor
or technical nature or is made to correct a manifest error or to comply with mandatory
provisions of the law of the jurisdiction in which the Issuer is incorporated.

Any such modification shall be binding on the Certificateholders and any such modification shall be
notified to the Certificateholders in accordance with Condition 11 as soon as practicable thereafter.

13. Further Issues
The Issuer shall be at liberty from time to time without the consent of the Certificateholders to create

and issue further Certificates having terms and conditions the same as the Certificates and so that the
same shall be consolidated and form a single Series with the outstanding Certificates.
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14.

(a)

Substitution of the Issuer

The Issuer may, without the consent of the Certificateholders' after written approval of the
Dutch Central Bank (De Nederlandsche Bank N.V.), be replaced and substituted by any
directly or indirectly wholly owned subsidiary of the Issuer (the "Substituted Debtor") as
principal debtor in respect of the Certificates provided that:

(i)

(i)

(iii)

(iv)

v)

such documents shall be executed by the Substituted Debtor and the Issuer as may be
necessary to give full effect to the substitution (the "Documents™) and (without
limiting the generality of the foregoing) pursuant to which the Substituted Debtor
shall undertake in favour of each Certificateholder to be bound by these Terms and
Conditions, the Deed of Covenant and the provisions of the Agency Agreement as
fully as if the Substituted Debtor had been named in the Certificates and the Agency
Agreement as the principal debtor in respect of the Certificates in place of the Issuer
and pursuant to which the Issuer shall guarantee, which guarantee shall be
unconditional and irrevocable, (the "Guarantee") in favour of each Certificateholder,
the payment of all sums payable in respect of the Certificates;

the Documents shall contain a covenant by the Substituted Debtor and the Issuer to
indemnify and hold harmless each Certificateholder against all liabilities, costs,
charges and expenses, provided that insofar as the liabilities, costs, charges and
expenses are taxes or duties, the same arise by reason of a law or regulation having
legal effect or being in reasonable contemplation thereof on the date such substitution
becomes effective, which may be incurred by or levied against such holder as a result
of any substitution pursuant to this Condition and which would not have been so
incurred or levied had such substitution not been made (and, without limiting the
foregoing, such liabilities, costs, charges and expenses shall include any and all taxes
or duties which are imposed on any such Certificateholder by any political sub-
division or taxing authority of any country in which such Certificateholder resides or
is subject to any such tax or duty and which would not have been so imposed had
such substitution not been made);

the Documents shall contain a warranty and representation by the Substituted Debtor
and the Issuer (a) that each of the Substituted Debtor and the Issuer has obtained all
necessary governmental and regulatory approvals and consents for such substitution
and the performance of its obligations under the Documents, and that all such
approvals and consents are in full force and effect and (b) that the obligations
assumed by each of the Substituted Debtor and the Issuer under the Documents are all
valid and binding in accordance with their respective terms and enforceable by each
Certificateholder;

each stock exchange which has the Certificates listed thereon shall have confirmed
that following the proposed substitution of the Substituted Debtor the Certificates
would continue to be listed on such stock exchange;

the Substituted Debtor shall have delivered to the Principal Paying Agent or procured
the delivery to the Principal Paying Agent of a legal opinion from a leading firm of
local lawyers acting for the Substituted Debtor to the effect that the Documents
constitute legal, valid and binding obligations of the Substituted Debtor, such opinion
to be dated not more than 3 days prior to the date of substitution of the Substituted
Debtor for the Issuer and to be available for inspection by Certificateholders at the
specified office of the Principal Paying Agent;
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(b)

(©)

(d)

(€)

15.

(vi) the Issuer shall have delivered to the Principal Paying Agent or procured the delivery
to the Principal Paying Agent of a legal opinion from either the internal legal adviser
to the Issuer or a leading firm of local lawyers acting for the Issuer to the effect that
the Documents (including the Guarantee) constitute legal, valid and binding
obligations of the Issuer under Dutch law, such opinion to be dated not more than 3
days prior to the date of substitution of the Substituted Debtor for the Issuer and to be
available for inspection by Certificateholders at the specified office of the Principal
Paying Agent; and

(vii)  the Issuer shall have delivered to the Principal Paying Agent or procured delivery to
the Principal Paying Agent of a legal opinion from a leading firm of English lawyers
to the effect that the Documents (including the Guarantee) constitute legal, valid and
binding obligations of the Substituted Debtor and the Issuer under English law, such
opinion to be dated not more than 3 days prior to the date of substitution of the
Substituted Debtor for the Issuer and to be available for inspection by
Certificateholders at the specified office of the Principal Paying Agent.

In connection with any substitution effected pursuant to this Condition, neither the Issuer nor
the Substituted Debtor need have any regard to the consequences of any such substitution for
individual Certificateholders resulting from their being for any purpose domiciled or resident
in, or otherwise connected with, or subject to the jurisdiction of, any particular territory and
no Certificateholder, except as provided in Condition 14(a)(ii), shall be entitled to claim from
the Issuer or any Substituted Debtor under the Certificates any indemnification or payment in
respect of any tax or other consequences arising from such substitution.

Upon the execution of the Documents as referred to in paragraph (a) above, the Substituted
Debtor shall be deemed to be named in the Certificates as the principal debtor in place of the
Issuer and the Certificates shall thereupon be deemed to be amended to give effect to the
substitution. The execution of the Documents shall operate to release the lIssuer as issuer
from all of its obligations as principal debtor in respect of the Certificates save that any claims
under the Certificates prior to release shall endure for the benefit of Certificateholders.

The Documents shall be deposited with and held by the Principal Paying Agent for so long as
any Certificates remain outstanding and for so long as any claim made against the Substituted
Debtor by any Certificateholder in relation to the Certificates or the Documents shall not have
been finally adjudicated, settled or discharged. The Substituted Debtor and the Issuer shall
acknowledge in the Documents the right of every Certificateholder to the production of the
Documents for the enforcement of any of the Certificates or the Documents.

Not later than 20 days after the execution of the Documents, the Substituted Debtor shall give
notice thereof to the Noteholders in accordance with Condition 11.

Illegality

If the Issuer determines that, for reasons beyond its control, the performance of its obligations under
the Certificates has become illegal or impractical in whole or in part for any reason (including as a
result of compliance in good faith with any applicable present or future law, rule, regulation,
judgement, order or direction of any governmental, administrative, legislative or judicial authority or
power (“applicable law")) or the Issuer determines that, for reasons beyond its control, it is no longer
legal or practical for it to maintain its hedging arrangements with respect to the Certificates for any
reason, the Issuer may at its discretion and without obligation terminate early the Certificates by
giving notice to the Certificateholders in accordance with Condition 11. In such circumstances, the
Issuer will, however, if and to the extent permitted by applicable law, pay to each Certificateholder in
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respect of each Certificate held by him and cancelled pursuant to this Condition an amount equal to
the fair market value of such Certificate immediately prior to such cancellation (as if the Issuer's
performance of the Certificates were not unlawful under any applicable law) adjusted to take 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 Underlying Equity 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 calculated by the Calculation Agent in its sole and absolute discretion. Payment
will be made in such manner as shall notified to the Certificateholders in accordance with Condition
11.

16. Governing Law and Submission to Jurisdiction

The Agency Agreement, the Certificates are governed by, and shall be construed in accordance with,
English law.

In relation to any legal action or proceedings arising out of or in connection with the Certificates
("Proceedings™), the Issuer hereby irrevocably submits for the benefit of the Certificateholders to the
jurisdiction of the courts of England.

The Issuer appoints ABN AMRO Bank N.V., London Branch at its registered office in London
(presently 250 Bishopsgate, London EC2M 4AA) as its agent in England to receive service of process
in any Proceedings in England based on any of the Certificates. If for any reason such process agent
ceases to act as such or no longer has an address in England, the Issuer agrees to appoint a substitute
process agent and to notify the Certificateholders of such appointment.

17. Contracts (Rights of Third Parties) Act 1999
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to

enforce any term of the Certificate, but this does not affect any right or remedy of any person which
exists or is available apart from that Act.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate
purposes.
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BOOK-ENTRY CLEARANCE SYSTEMS

The information set out below is subject to any change in or reinterpretation of the rules, regulations
and procedures of DTC, Euroclear or Clearstream, Luxembourg (together, the "Clearing Systems™)
currently in effect. Investors wishing to use the facilities of any of the Clearing Systems are advised to
confirm the continued applicability of the rules, regulations and procedures of the relevant Clearing
System. Neither the Issuer nor any agent party to the Agency Agreement will have any responsibility
or liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests in the Instruments held through the facilities of any Clearing System or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Book-entry Systems
DTC

Registered Notes and Registered Certificates are together referred to herein as Registered Instruments.
Registered Global Notes and Registered Global Certificates are together referred to herein as
Registered Global Instruments.

DTC has advised the Issuer that it is a limited purpose trust company organised under the New York
Banking Law, a "banking organisation” within the meaning of the New York Banking Law, a
"clearing corporation™ within the meaning of the New York Uniform Commercial Code and a
"clearing agency" registered pursuant to Section 17A of the Exchange Act. DTC holds securities that
its participants ("Participants") deposit with DTC. DTC also facilitates the settlement among
Participants of securities transactions, such as transfers and pledges, in deposited securities through
electronic computerised book-entry changes in Participants accounts, thereby eliminating the need for
physical movement of securities certificates. Direct Participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organisations. DTC is owned
by a number of its Direct Participants and by the New York Stock Exchange, Inc., the American
Stock Exchange, Inc. and the National Association of Securities Dealers, Inc. Access to the DTC
system is also available to others such as securities brokers and dealers, banks and trust companies
that clear through or maintain a custodial relationship with a Direct Participant, either directly or
indirectly ("Indirect Participants").

Under the rules, regulations and procedures creating and affecting DTC and its operations (the
"Rules"), DTC makes book-entry transfers of Registered Instruments among Direct Participants on
whose behalf it acts with respect to Instruments accepted into DTC's book-entry settlement system
("DTC Instruments") as described below and receives and transmits payments on DTC Instruments.
The Rules are on file with the Securities and Exchange Commission. Direct Participants and Indirect
Participants with which beneficial owners of DTC Instruments ("Owners") have accounts with
respect to the DTC Instruments similarly are required to make book-entry transfers and receive and
transmit such payments on behalf of their respective Owners. Accordingly, although Owners who
hold DTC Instruments through Direct Participants or Indirect Participants will not possess Registered
Instruments, the Rules, by virtue of the requirements described above, provide a mechanism by which
Direct Participants will receive payments and will be able to transfer their interest in respect to the
DTC Instruments.

Purchases of DTC Instruments under the DTC system must be made by or through Direct
Participants, which will receive a credit for the DTC Instruments on DTC's records. The ownership
interest of each actual purchaser of each DTC Instrument ("Beneficial Owner™) is in turn to be
recorded on the Direct and Indirect Participant's records. Beneficial Owners will not receive written
confirmation from DTC of their purchase, but Beneficial Owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the
transaction. Transfers of ownership interests in the DTC Instruments are to be accomplished by
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entries made on the books of Participants acting on behalf of Beneficial Owners. Beneficial Owners
will not receive certificates representing their ownership interests in DTC Instruments, except in the
event that use of the book-entry system for the DTC Instruments is discontinued.

To facilitate subsequent transfers, all DTC Instruments deposited by Participants with DTC are
registered in the name of DTC's partnership nominee, Cede & Co. The deposit of DTC Instruments
with DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership.
DTC has no knowledge of the actual Beneficial Owners of the DTC Instruments; DTC's records
reflect only the identity of the Direct Participants to whose accounts such DTC Instruments are
credited, which may or may not be the Beneficial Owners. The Participants will remain responsible
for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

Redemption notices shall be sent to Cede & Co. If less than all of the DTC Instruments within an
issue are being redeemed, DTC's practice is to determine by lot the amount of the interest of each
Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. will consent or vote with respect to DTC Instruments. Under its usual
procedures, DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose
accounts the DTC Instruments are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Payments on the DTC Instruments will be made to DTC. DTC's practice is to credit Direct
Participants' accounts on the due date for payment in accordance with their respective holdings shown
on DTC's records unless DTC has reason to believe that it will not receive payment on the due date.
Payments by Participants to Beneficial Owners will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in "street name", and will be the responsibility of such Participant and not of DTC or the
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of amounts due in respect of the Instruments to DTC is the responsibility of the Issuer,
disbursement of such payments to Direct Participants is the responsibility of DTC, and disbursement
of such payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants.

Under certain circumstances, including if there is an Event of Default under the Instruments, DTC
will exchange the DTC Instruments for Definitive Registered Notes or Definitive Registered
Certificates, as the case may be, which it will distribute to its Participants in accordance with their
proportionate entitlements and which, if representing interests in a Restricted Global Instrument will
be legended as set forth under "Notice to Purchasers and Holders of Restricted Instruments and
Transfer Restrictions™ below.

Since DTC may only act on behalf of Direct Participants, who in turn act on behalf of Indirect
Participants, any Beneficial Owner desiring to pledge DTC Instruments to persons or entities that do
not participate in DTC, or otherwise take actions with respect to such DTC Instruments, will be
required to withdraw its Registered Instruments from DTC as described below.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective account holders. Euroclear and Clearstream, Luxembourg provide various services
including safekeeping, administration, clearance and settlement of internationally traded securities
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and securities lending and borrowing. Euroclear and Clearstream, Luxembourg also deal with
domestic securities markets in several countries through established depository and custodial
relationships. Euroclear and Clearstream, Luxembourg have established an electronic bridge between
their two systems across which their respective participants may settle trades with each other.

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations.
Indirect access to Euroclear and Clearstream, Luxembourg is available to other institutions that clear
through or maintain a custodial relationship with an account holder of either system.

Book-entry Ownership of and Payments in respect of DTC Instruments

If a Registered Global Instrument is to be registered in the name of a nominee of DTC, the Issuer will
apply to DTC in order to have the Notes or Certificates, as the case may be, represented by such
Registered Global Instrument accepted in its book-entry settlement system. Upon the issue of any
Registered Global Instruments, DTC or its custodian will credit, on its internal book-entry system, the
respective nominal amounts of the individual beneficial interests represented by such Registered
Global Instruments to the accounts of persons who have accounts with DTC. Such accounts initially
will be designated by or on behalf of the relevant Dealer. Ownership of beneficial interests in any
such Registered Global Instrument will be limited to Direct Participants or Indirect Participants,
including the respective depositaries of Euroclear and Clearstream, Luxembourg. Ownership of
beneficial interests in any such Registered Global Instrument will be shown on, and the transfer of
such ownership will be effected only through, records maintained by DTC or its hominee (with
respect to the interests of Direct Participants) and the records of Direct Participants (with respect to
interests of Indirect Participants).

Payments in U.S. dollars in respect of a Registered Global Instrument registered in the name of DTC's
nominee will be made to the order of such nominee as the registered holder of such Instrument. In the
case of any payment in a currency other than U.S. dollars, payment will be made to the Exchange
Agent on behalf of DTC's nominee and the Exchange Agent will (in accordance with instructions
received by it) remit all or a portion of such payment for credit directly to the beneficial holders of
interests in the Registered Global Instruments in the currency in which such payment was made
and/or cause all or a portion of such payment to be converted into U.S. dollars and credited to the
applicable Participants' account.

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in
accordance with their respective holdings as shown in the records of DTC unless DTC has reason to
believe that it will not receive payment on such payment date. The Issuer also expects that payments
by Participants to beneficial owners of Instruments will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers, and will be the
responsibility of such Participant and not the responsibility of DTC, the Principal Paying Agent, the
Registrar or the Issuer. Payments, on Instrument to DTC is the responsibility of the Issuer.

Transfers of Instruments Represented by Registered Global Instruments

Transfers of any interests in Instruments represented by a Registered Global Instrument within DTC,
Euroclear and Clearstream, Luxembourg will be effected in accordance with the customary rules and
operating procedures of the relevant clearing system. The laws in some States within the United
States require that certain persons take physical delivery of securities in definitive form.
Consequently, the ability to transfer Instruments represented by a Registered Global Instrument to
such persons may depend upon the ability to exchange such Instruments for Instruments in definitive
form. Similarly, because DTC can only act on behalf of Direct Participants in the DTC system who in
turn act on behalf of Indirect Participants, the ability of a person having an interest in Instruments
represented by a Registered Global Instrument to pledge such Instruments to persons or entities that
do not participate in the DTC system or to otherwise take action in respect of such Instruments may
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depend upon the ability to exchange such Instruments for Instruments in definitive form. The ability
of any person having a beneficial interest in Instruments represented by a Registered Global
Instrument to resell, pledge or otherwise transfer such Instruments may be impaired if the proposed
transferee of such Instruments is not eligible to hold such Instruments through a direct or indirect
participant in the DTC system.

Subject to compliance with the transfer restrictions applicable to the Registered Instruments described
under "Notice to Purchasers and Holders of Restricted Instruments and Transfer Restrictions", cross-
market transfers between DTC, on the one hand, and directly or indirectly through Clearstream,
Luxembourg or Euroclear accountholders, on the other, will be effected by the relevant clearing
system in accordance with its rules and through action taken by the Registrar, the Principal Paying
Agent and any custodian ("Custodian™) with whom the relevant Registered Global Instruments have
been deposited.

On or after the Issue Date for any Tranche, transfers of Instruments of such Tranche between
accountholders in Clearstream, Luxembourg and Euroclear and transfers of Instruments of such
Tranche between participants in DTC will generally have a settlement date three business days after
the trade date (T+3). The customary arrangements for delivery versus payment will apply to such
transfers.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC
participants will need to have an agreed settlement date between the parties to such transfer. Because
there is no direct link between DTC, on the one hand, and Clearstream, Luxembourg and Euroclear,
on the other, transfers of interests in the relevant Registered Global Instruments will be effected
through the Registrar, the Principal Paying Agent and the Custodian receiving instructions (and where
appropriate certification) from the transferor and arranging for delivery of the interests being
transferred to the credit of the designated account for the transferee. In the case of cross-market
transfers, settlement between Euroclear or Clearstream, Luxembourg accountholders and DTC
participants cannot be made on a delivery versus payment basis. The securities will be delivered on a
free delivery basis and arrangements for payment must be made separately.

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures
designed to facilitate transfers of beneficial interests in Registered Global Instruments among
participants and accountholders of DTC, Clearstream, Luxembourg and Euroclear. However, they are
under no obligation to perform or continue to perform such procedures, and such procedures may be
discontinued or changed at any time. None of the Issuer, the Registrar, the Custodian, the Principal
Paying Agent and any Dealer will be responsible for any performance by DTC, Clearstream,
Luxembourg or Euroclear or their respective direct or indirect participants or accountholders of their
respective obligations under the rules and procedures governing their operations and none of them
will have any liability for any aspect of the records relating to or payments made on account of
beneficial interests in the Notes represented by Registered Global Instruments or for maintaining,
supervising or reviewing any records relating to such beneficial interests.
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SUMMARY OF PROVISIONS RELATING TO DEFINITIVE REGISTERED
INSTRUMENTS

Definitive Registered Notes and Definitive Registered Certificates are together referred to herein as
Definitive Registered Instruments. Registered Instruments of a Series that are initially offered and
sold in the United States pursuant to Section 4(2) of the Securities Act in private placement
transactions exempt from registration under the Securities Act to Institutional Accredited Investors
who execute and deliver to the Registrar an Investment Letter substantially in the form attached to the
Agency Agreement (an "Investment Letter") will be issued only as Definitive Registered Instruments,
registered in the name of the purchaser thereof or its nominee. Unless otherwise set forth in the
applicable Pricing Supplement, such Definitive Registered Notes will be issued only in Specified
Denominations of U.S.$500,000 (or the approximate equivalent in the applicable Specified Currency),
and such Definitive Registered Certificates will be issued only in such Specified Number as set forth
in the applicable Pricing Supplement, the product of such Specified Number multiplied by the Issue
Price being not less than U.S. $500,000 (or its approximate equivalent in the relevant currency). Such
Definitive Registered Instruments issued to Institutional Accredited Investors, will be subject to the
restrictions on transfer set forth therein and in the Agency Agreement and will bear the applicable
legend regarding such restrictions set forth under "Notice to Purchasers and Holders of Restricted
Instruments and Transfer Restrictions™ below. Institutional Accredited Investors that hold Definitive
Registered Instruments may not elect to hold such Instruments through book-entry form, but
transferees acquiring such Instruments in transactions exempt from registration under the Securities
Act pursuant to Rule 144A, Regulation S or Rule 144 under the Securities Act (if available) may take
delivery thereof in the form of an interest in a Restricted Global Instrument (Restricted Global Notes
and Restricted Global Certificates being together referred to herein as Restricted Global Instruments)
or a Regulation S Global Instrument (Regulation S Global Notes and Regulation S Global
Certificates being together referred to herein as Regulations S Global Instruments) as the case may be,
representing Instruments of the same Series.
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NOTICE TO PURCHASERS AND HOLDERS OF RESTRICTED INSTRUMENTS AND
TRANSFER RESTRICTIONS

Restricted Notes and Restricted Certificates are together referred to herein as Restricted Instruments.
Equity Linked Notes and Equity Linked Certificates are together referred to herein as Equity Linked
Instruments.

As a result of the following restrictions, purchasers of Instruments in the United States are advised to
consult legal counsel prior to making any purchase, offer, sale, resale or other transfer of such
Instruments.

Each purchaser of Registered Instruments (other than a person purchasing an interest in a Registered
Global Instrument with a view to holding it in the form of an interest in the same Global Instrument)
or person wishing to transfer an interest from one Registered Global Instrument to another or from
global to definitive form or vice versa, will, by its purchase of such Instruments, be deemed to
acknowledge, represent and agree as follows (terms used in this paragraph that are defined in Rule
144A or in Regulation S are used herein as defined therein):

Q) that either: (a) in the case of a transfer of an Instrument other than an Equity Linked
Instrument, it is a QIB, purchasing (or holding) the Instruments for its own account or for the
account of one or more QIBs and it is aware, and each beneficial owner of such Instruments
has been advised, that any sale to it is being made in reliance on Rule 144A or (b) in the case
of a transfer of an Equity Linked Instrument, it is a QIB, purchasing (or holding) the
Instruments for its own account or for the account of one or more QIBs and it is aware, and
each beneficial owner of such Instrument has been advised, that any sale to it is being made in
reliance on Rule 144A and it has delivered an Investment Letter, or (c) it is an Institutional
Accredited Investor which has delivered an Investment Letter or (d) it is outside the United
States and is not a U.S. person;

(i) that in issuing the Instruments linked to any Underlying Equity, the Issuer is not making, and
has not made any representations whatsoever as to any Equity Company or any information
contained in any document filed by any Equity Company with any exchange or with any
governmental entity regulating the purchase and sale of securities or the Instruments linked to
any Underlying Equity;

(iii)  that the Issuer and any affiliate of the Issuer may, whether by virtue of the types of
relationships described about or otherwise, at the date hereof or at any time hereafter be in
possession of information in relation to any Equity Company which is or may be material in
the context of the Instruments linked to any Underlying Equity and which is or may not be
known to the general public or the holder. The Instruments linked to any Underlying Equity
do not create any obligation on the part of the Issuer or any affiliate of the Issuer to disclose to
the holder any such relationship or information (whether or not confidential) and neither the
Issuer nor any other affiliate of the Issuer shall be liable to the holder by reason of such non-
disclosure. No such information had been used in the selection of any Equity Company for
the Instruments linked to any Underlying Equity;

(iv) that the Issuer and any affiliate of the Issuer may have existing or future business
relationships with any Equity Company (including, but not limited to, lending, depository,
risk management, advisory or banking relationships), and will pursue actions and take steps
that it deems or they deem necessary or appropriate to protect its or their interests arising
therefrom without regard to the consequences for a holder of the Instruments linked to any
Equity Company;
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(v)

(vi)

(vii)

(viii)

(ix)

()

(xi)

that the Final Redemption Amount, and market value of the Instruments and, in the case of
Notes, the Optional Redemption Amount linked to any Equity Company may be adversely
affected by movements in the value of the Equity Company or in currency exchange rates;

that the Final Redemption Amount in respect of any Instrument or the Optional Redemption
Amount in respect of any Note may be less than its nominal amount in the case Notes and less
than the Issue Price in the case of Certificates and may be zero;

that the Instruments are being offered and sold in a transaction not involving a public offering
in the United States within the meaning of the Securities Act, and that the Instruments have
not been and will not be registered under the Securities Act or any other applicable U.S. State
securities laws and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons except as set forth below;

that, unless it holds an interest in a Regulation S Global Instrument and either is a person
located outside the United States or is not a U.S. person, if in the future it decides to resell,
pledge or otherwise transfer the Instruments or any beneficial interests in the Instruments, it
will do so, prior to the date which is two years after the later of the last Issue Date for the
Series and the last date on which the Issuer or an affiliate of the Issuer was the owner of such
Instruments, only (a) to the Issuer or any affiliate thereof, (b) inside the United States to a
person whom the seller reasonably believes is a QIB purchasing for its own account or for the
account of a QIB in a transaction meeting the requirements of Rule 144A, (c) outside the
United States in compliance with Rule 903 or Rule 904 under the Securities Act, (d) pursuant
to the exemption from registration provided by Rule 144 under the Securities Act (if
available) or (e) pursuant to an effective registration statement under the Securities Act, in
each case in accordance with all applicable U.S. State securities laws;

it will, and will require each subsequent holder to, notify any purchaser of the Instruments
from it of the resale restrictions referred to in paragraph (viii) above, if then applicable;

that Instruments initially offered in the United States to QIBs will be represented by one or
more Restricted Global Instruments, that Instruments offered to Institutional Accredited
Investors will be in the form of Definitive Registered Instruments and that Instruments
offered outside the United States in reliance on Regulation S will be represented by one or
more Regulation S Global Instruments;

that the Registered Global Instruments, other than the Regulation S Global Instruments and
Global Instruments representing Equity Linked Instruments, will bear a legend to the
following effect unless otherwise agreed to by the Issuer:

"THIS INSTRUMENT HAS NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY
OTHER APPLICABLE U.S. STATE SECURITIES LAWS AND, ACCORDINGLY,
MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR
FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT AS SET FORTH
IN THE FOLLOWING SENTENCE. BY ITS ACQUISITION HEREOF, THE
HOLDER (A) REPRESENTS THAT IT IS A "QUALIFIED INSTITUTIONAL
BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT)
PURCHASING THIS INSTRUMENT FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF ONE OR MORE QUALIFIED INSTITUTIONAL BUYERS; (B)
AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS
INSTRUMENT EXCEPT IN ACCORDANCE WITH THE AGENCY AGREEMENT
REFERRED TO HEREIN, AND, PRIOR TO THE DATE WHICH IS TWO YEARS
AFTER THE LATER OF THE LAST ISSUE DATE FOR THE SERIES AND THE
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(xii)

LAST DATE ON WHICH THE ISSUER OR AN AFFILIATE OF THE ISSUER WAS
THE OWNER OF THIS INSTRUMENT OTHER THAN (1) TO THE ISSUER OR
ANY AFFILIATE THEREOF, (2) TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER IN A TRANSACTION MEETING THE REQUIREMENTS
OF RULE 144A, (3) OUTSIDE THE UNITED STATES IN COMPLIANCE WITH
RULE 903 OR RULE 904 UNDER THE SECURITIES ACT, (4) PURSUANT TO THE
EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT (IF AVAILABLE) OR (5) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT, IN EACH CASE
IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES AND ANY OTHER JURISDICTION; AND (C)
IT AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM THIS
INSTRUMENT IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE
EFFECT OF THIS LEGEND.";

that the Definitive Registered Instruments sold in the United States to Institutional Accredited
Investors will bear a legend to the following effect unless otherwise agreed to by the Issuer:

"THIS INSTRUMENT (OR ITS PREDECESSOR) HAS NOT BEEN AND WILL NOT
BE REGISTERED UNDER, AND WAS ORIGINALLY ISSUED IN A TRANSACTION
EXEMPT FROM REGISTRATION UNDER, THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED, (THE "SECURITIES ACT"), AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE
ABSENCE OF SUCH REGISTRATION OR AN APPLICABLE EXEMPTION
THEREFROM AND UNLESS IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER
JURISDICTION. EACH PURCHASER OF THIS INSTRUMENT, BY ITS
ACCEPTANCE HEREOF, WHETHER UPON ORIGINAL ISSUANCE OR
SUBSEQUENT TRANSFER, ACKNOWLEDGES FOR THE BENEFIT OF THE
ISSUER AND THE DEALERS THE RESTRICTIONS ON THE TRANSFER OF THIS
INSTRUMENT SET FORTH BELOW AND AGREES THAT IT SHALL TRANSFER
THIS INSTRUMENT ONLY AS PROVIDED IN THE AGENCY AGREEMENT
REFERRED TO HEREIN. THE PURCHASER REPRESENTS THAT IT IS
ACQUIRING THIS INSTRUMENT FOR INVESTMENT ONLY AND NOT WITH A
VIEW TO ANY SALE OR DISTRIBUTION HEREOF, SUBJECT TO ITS ABILITY
TO RESELL THIS INSTRUMENT PURSUANT TO RULE 144A OR REGULATION
S OR AS OTHERWISE PROVIDED BELOW AND SUBJECT IN ANY CASE TO
ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF THE PROPERTY
OF ANY PURCHASER SHALL AT ALL TIMES BE AND REMAIN WITHIN ITS
CONTROL. EACH PURCHASER OF THIS INSTRUMENT IS HEREBY NOTIFIED
THAT THE SELLER OF THIS INSTRUMENT MAY BE RELYING ON THE
EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES
ACT PROVIDED BY RULE 144A THEREUNDER.

THE HOLDER OF THIS INSTRUMENT BY ITS ACCEPTANCE HEREOF, FOR
THE BENEFIT OF THE ISSUER, AGREES TO OFFER, SELL OR OTHERWISE
TRANSFER SUCH INSTRUMENT, PRIOR TO THE DATE (THE "RESALE
RESTRICTION TERMINATION DATE"™) WHICH IS TWO YEARS AFTER THE
LATER OF THE LAST ISSUE DATE FOR THE SERIES AND THE LAST DATE ON
WHICH THE ISSUER OR ANY AFFILIATE OF THE ISSUER WAS THE OWNER
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(xiii)

OF THIS INSTRUMENT (OR ANY PREDECESSOR OF SUCH INSTRUMENT)
ONLY (A) TO THE ISSUER OR ANY AFFILIATE THEREOF, (B) PURSUANT TO A
REGISTRATION STATEMENT WHICH HAS BEEN DECLARED EFFECTIVE
UNDER THE SECURITIES ACT, (C) TO A PERSON IT REASONABLY BELIEVES
IS A "QUALIFIED INSTITUTIONAL BUYER" AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT THAT PURCHASES FOR ITS OWN ACCOUNT
OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, (D) OUTSIDE
THE UNITED STATES IN COMPLIANCE WITH RULE 903 OR 904 UNDER THE
SECURITIES ACT, (E) TO AN "INSTITUTIONAL ACCREDITED INVESTOR"
WITHIN THE MEANING OF SUBPARAGRAPHS (a)(1), (a)(2), (a)(3) OR (a)(7) OF
RULE 501 UNDER THE SECURITIES ACT THAT IS ACQUIRING THE
INSTRUMENT FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT OF SUCH AN
"INSTITUTIONAL ACCREDITED INVESTOR", IN THE CASE OF NOTES, IN A
MINIMUM NOMINAL AMOUNT OF THE NOTES OF U.S. $500,000, OR IN THE
CASE OF CERTIFICATES, IN SUCH SPECIFIED NUMBER AS SET FORTH IN
THE PRICING SUPPLEMENT, THE PRODUCT OF SUCH SPECIFIED NUMBER
MULTIPLIED BY THE ISSUE PRICE BEING NOT LESS THAN U.S. $500,000 (OR
ITS APPROXIMATE EQUIVALENT IN THE RELEVANT CURRENCY), FOR
INVESTMENT PURPOSES AND NOT WITH A VIEW TO, OR FOR OFFER OR
SALE IN CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE
SECURITIES ACT OR (F) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT PROVIDED BY RULE 144A (IF
AVAILABLE), SUBJECT TO THE ISSUER'S RIGHT PRIOR TO ANY SUCH
OFFER, SALE OR TRANSFER PURSUANT TO CLAUSES (E) OR (F) TO REQUIRE
THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION AND/OR
OTHER INFORMATION SATISFACTORY TO THE ISSUER, AND IN EACH OF
THE FOREGOING CASES, A CERTIFICATE OF TRANSFER, TOGETHER WITH
A DULY EXECUTED INVESTOR REPRESENTATION LETTER FROM THE
RELEVANT TRANSFEREE, BOTH IN THE FORM APPEARING BELOW, ARE
COMPLETED AND DELIVERED BY THE TRANSFEROR TO THE RELEVANT
TRANSFER AGENT. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER
IS REQUIRED TO, NOTIFY ANY PURCHASER OF THIS INSTRUMENT FROM IT
OF THE TRANSFER RESTRICTIONS REFERRED TO IN THIS PARAGRAPH. NO
REPRESENTATION CAN BE MADE AS TO AVAILABILITY OF THE
EXEMPTION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT FOR
RESALES OF THIS INSTRUMENT.

IF REQUESTED BY THE ISSUER OR BY A DEALER, THE PURCHASER AGREES
TO PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER
THE TRANSFER OF THIS INSTRUMENT IS PERMISSIBLE UNDER THE
SECURITIES ACT.",

that the Global Instruments representing Equity Linked Instruments will bear a legend to the
following effect unless otherwise agreed to by the Issuer:

"THIS INSTRUMENT HAS NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY
OTHER APPLICABLE U.S. STATE SECURITIES LAWS AND, ACCORDINGLY,
MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR
FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT AS SET FORTH
IN THE FOLLOWING SENTENCE. BY ITS ACQUISITION HEREOF, THE
HOLDER (A) REPRESENTS THAT IT IS A "QUALIFIED INSTITUTIONAL
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BUYER"™ (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT)
PURCHASING THIS INSTRUMENT FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF ONE OR MORE QUALIFIED INSTITUTIONAL BUYERS; (B)
AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS
INSTRUMENT EXCEPT IN ACCORDANCE WITH THE AGENCY AGREEMENT
REFERRED TO HEREIN, AND, PRIOR TO THE DATE WHICH IS TWO YEARS
AFTER THE LATER OF THE LAST ISSUE DATE FOR THE SERIES AND THE
LAST DATE ON WHICH THE ISSUER OR AN AFFILIATE OF THE ISSUER WAS
THE OWNER OF THIS INSTRUMENT OTHER THAN (1) TO THE ISSUER OR
ANY AFFILIATE THEREOF, (2) TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER IN A TRANSACTION MEETING THE REQUIREMENTS
OF RULE 144A, (3) OUTSIDE THE UNITED STATES IN COMPLIANCE WITH
RULE 903 OR RULE 904 UNDER THE SECURITIES ACT, (4) PURSUANT TO THE
EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT (IF AVAILABLE) OR (5) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT, IN EACH CASE
IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES AND ANY OTHER JURISDICTION; AND (C)
IT AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM THIS
INSTRUMENT IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE
EFFECT OF THIS LEGEND.

EACH HOLDER OF A BENEFICIAL INTEREST IN THE INSTRUMENT
REPRESENTED BY THIS GLOBAL INSTRUMENT SHALL BE DEEMED TO
HAVE REPRESENTED WITH RESPECT TO ITSELF AND EACH ACCOUNT FOR
WHICH IT IS PURCHASING THAT IT AND EACH HOLDER OF SUCH ACCOUNT
SATISFIES THE REQUIREMENTS SET FORTH IN THE PRECEDING
PARAGRAPH. ANY RESALE OR OTHER TRANSFER OF ITS INTEREST IN THE
INSTRUMENTS REPRESENTED BY THIS GLOBAL INSTRUMENT WILL
REQUIRE THE TRANSFEROR TO SUBMIT TO THE REGISTRAR OR ANY
TRANSFER AGENT AN INSTRUMENT OF TRANSFER, IN THE FORM
APPEARING BELOW, TOGETHER WITH A DULY EXECUTED INVESTOR
REPRESENTATION LETTER FROM THE RELEVANT TRANSFEREE, IN THE
FORM SET FORTH IN SCHEDULE 5 OF THE AGENCY AGREEMENT
REFERRED TO HEREIN. IF AT ANY TIME THE REGISTRAR OR ANY
TRANSFER AGENT SUBSEQUENTLY DETERMINES OR IS SUBSEQUENTLY
NOTIFIED BY THE ISSUER THAT (i) THE HOLDER OF ANY INTEREST IN THE
INSTRUMENTS REPRESENTED BY THIS GLOBAL INSTRUMENT WAS IN
BREACH, AT THE TIME GIVEN, OF ANY REPRESENTATION OR AGREEMENT
SET FORTH HEREIN OR IN ANY LETTER DELIVERED TO THE ISSUER, THE
PURPORTED TRANSFER SHALL BE ABSOLUTELY NULL AND VOID AB INITIO
AND SHALL VEST NO RIGHTS IN THE PURPORTED TRANSFEREE (SUCH
PURPORTED TRANSFEREE, A "DISQUALIFIED TRANSFEREE'") AND THE
LAST PRECEDING HOLDER OF SUCH INTEREST THAT WAS NOT A
DISQUALIFIED TRANSFEREE SHALL BE RESTORED TO ALL RIGHTS AS A
HOLDER THEREOF RETROACTIVELY TO THE DATE OF SUCH TRANSFER OF
SUCH INTEREST BY SUCH HOLDER.

IF REQUESTED BY THE ISSUER OR BY A DEALER, THE PURCHASER AGREES
TO PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER
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THE TRANSFER OF THIS INSTRUMENT IS PERMISSIBLE UNDER THE
SECURITIES ACT.",

(xiv) if it is outside the United States and is not a U.S. person, that if it should resell or otherwise
transfer the Instruments prior to the expiration of the distribution compliance period (defined
as 40 days after the later of the commencement of the offering and the closing date with
respect to the original issuance of the Instruments), it will do so only (a)(i) outside the United
States in compliance with Rule 903 or 904 under the Securities Act or (ii) to a QIB in
compliance with Rule 144A and (b) in accordance with all applicable U.S. State securities
laws; and it acknowledges that the Regulation S Global Instruments will bear a legend to the
following effect unless otherwise agreed to by the Issuer:

"THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE ""SECURITIES ACT"),
OR ANY OTHER APPLICABLE U.S. STATE SECURITIES LAWS AND,
ACCORDINGLY, MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS
EXCEPT IN ACCORDANCE WITH THE AGENCY AGREEMENT AND
PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT OR PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT. THIS LEGEND SHALL CEASE TO
APPLY UPON THE EXPIRY OF THE PERIOD OF 40 DAYS AFTER THE
COMPLETION OF THE DISTRIBUTION OF ALL THE INSTRUMENTS OF THE
TRANCHE OF WHICH THIS INSTRUMENT FORMS PART."; and

(xv)  that the Issuer and others will rely upon the truth and accuracy of the foregoing
acknowledgements, representations and agreements and agrees that if any of such
acknowledgements, representations or agreements made by it are no longer accurate, it shall
promptly notify the Issuer; and if it is acquiring any Instruments as a fiduciary or agent for
one or more accounts it represents that it has sole investment discretion with respect to each
such account and that it has full power to make the foregoing acknowledgements,
representations and agreements on behalf of each such account.

Institutional Accredited Investors who purchase Registered Instruments in definitive form offered and
sold in the United States in reliance upon the exemption from registration provided by Regulation D
of the Securities Act and QIBs who purchase Equity Linked Instruments offered and sold in the
United States or to U.S. persons in reliance on Rule 144A are required to execute and deliver to the
Registrar an Investment Letter. Upon execution and delivery of an Investment Letter by an
Institutional Accredited Investor will be issued in definitive registered form, see "Form of the Notes"
and "Form of the Certificates".

Upon execution and delivery of an Investment Letter by a QIB, in the case of Equity Linked
Instruments, Instruments will be issued in global form.

The Investment Letter will state, among other things, the following:
Q) that the Institutional Accredited Investor or the QIB, as the case may be, has received a copy

of this Prospectus and such other information as it deems necessary in order to make its
investment decision;
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(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

that the Institutional Accredited Investor or the QIB, as the case may be, understands that any
subsequent transfer of the Instruments is subject to certain restrictions and conditions set forth
in this Prospectus and the Instruments (including those set out above) and that it agrees to be
bound by, and not to resell, pledge or otherwise transfer the Instruments except in compliance
with, such restrictions and conditions and the Securities Act;

that, in the normal course of its business, the investor invests in or purchases securities similar
to the Instruments;

that the purchaser is either an Institutional Accredited Investor within the meaning of Rule
501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act or a QIB within the
meaning of Rule 144A and has such knowledge and experience in financial and business
matters as to be capable of evaluating the merits and risks of its investment in the Instruments,
and it and any accounts for which it is acting are each able to bear the economic risk of its or
any such accounts' investment for an indefinite period of time;

that the Institutional Accredited Investor or the QIB, as the case may be, is acquiring the
Instruments purchased by it for its own account or for one or more accounts (each of which is
an Institutional Accredited Investor or a QIB, as the case may be) as to each of which it
exercises sole investment discretion and not with a view to any distribution of the
Instruments, subject, nevertheless, to the understanding that the disposition of its property
shall at all times be and remain within its control;

that, in the event that the Institutional Accredited Investor or the QIB, as the case may be,
purchases Notes, it will acquire Notes having a minimum purchase price of at least
U.S.$500,000 (or the approximate equivalent in another Specified Currency);

that, in the event that the Institutional Accredited Investor, or the QIB, as the case may be,
purchases Certificates, it will acquire Certificates in a minimum number equal to such
Specified Number as set forth in the applicable Pricing Supplement the product of such
Specified Number multiplied by the Issue Price being not less than U.S. $500,000 (or the
approximate equivalent in the relevant currency); and

that with respect to Equity Linked Instruments, the Institutional Accredited Investor or QIB,
as the case may be, acknowledges that (a) it did not rely on any investigation that the Issuer,
any of its affiliates or any person acting on their behalf may have conducted with respect to
any Equity Company or Underlying Equity, and none of such persons has made any
representation to it, express or implied, with respect to any such Equity Company or the
Underlying Equity; (b) it conducted and relied on its own investigation with respect to the
Underlying Equity; (c) it had an opportunity to ask executive officers of any such Equity
Company such questions as it considers necessary or appropriate with respect to such Equity
Company or the Underlying Equity; and (d) it received all information that it believes is
necessary or appropriate in connection with any such Underlying Equity).

No sale of Legended Notes or Certificates (together referred to herein as Legended Instruments) in the
United States to any one purchaser will be for less than U.S.$100,000 (or its foreign currency
equivalent) nominal amount, in respect of Notes, or in respect of such number of Certificates the
product of which when multiplied by the Issue Price is less than U.S.$100,000 (or its foreign currency
equivalent), in respect of Certificates, or, in the case of sales to Institutional Accredited Investors,
U.S.$500,000 (or its foreign currency equivalent) nominal amount, in respect of Notes, or in respect
of such Specified Number as set forth in the Pricing Supplement, the product of which when
multiplied by the Issue Price is less than U.S.$500,000 (or its foreign currency equivalent), in respect
of Certificates, and no Legended Instrument will be issued in connection with such a sale in a smaller
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nominal amount in the case of Notes or number in the case of Certificates. If the purchaser is a non-
bank fiduciary acting on behalf of others, each person for whom it is acting must purchase (i) at least
U.S.$100,000 (or its foreign currency equivalent) or, in the case of sales to Institutional Accredited
Investors, U.S.$500,000 (or its foreign currency equivalent) nominal amount of Registered Notes or
(i) such number of Registered Certificates, the product of which when multiplied by the Issue Price is
at least U.S.$100,000 (or its foreign currency equivalent) or, in the case of sales to Institutional
Accredited Investors, such Specified Number of Registered Certificates as set forth in the Pricing
Supplement, the product of which when multiplied by the Issue Price is at least U.S.$500,000 (or its
foreign currency equivalent).
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ABN AMRO Bank N.V.

History and Incorporation

ABN AMRO Holding N.V. (“Holding”) is incorporated under The Netherlands law by deed
of 30 May 1990 as the holding company of ABN AMRO Bank N.V.. The Articles of
Association of Holding were last amended by deed of 17 May 2001 executed before Mr.
R.J.C. van Helden, Notary Public of Amsterdam. Holding’s main purpose is to own ABN
AMRO Bank N.V. and its subsidiaries. Holding owns 100 per cent. of the shares of the Issuer
and is jointly and severally liable for all liabilities of ABN AMRO Bank N.V..

ABN AMRO Bank N.V. traces its origin to the formation of the ‘“Nederlandsche Handel-
Maatschappij, N.V.” in 1825 pursuant to a Dutch Royal Decree of 1824. ABN AMRO Bank
N.V.’s Articles of Association were last amended by deed of 17 May 2001.

The Issuer is registered in the Commercial Register of Amsterdam under number 33002587.
The registered office of ABN AMRO Bank N.V. is at Gustav Mahlerlaan 10, 1082 PP
Amsterdam, The Netherlands.

Activities and Results

The ABN AMRO group (“ABN AMRO”), which consists of Holding and its subsidiaries, is a
global banking group offering a wide range of commercial and investment banking products
and services on a global basis through its network of approximately 3,400 offices and
branches in more than 60 countries and territories. ABN AMRO is the largest banking group
based in The Netherlands with total consolidated assets of EUR 556.0 billion as at 31
December 2002. ABN AMRO has a substantial presence in the United States, where it is one
of the largest foreign banking groups based on total assets held in the country, and it also has
a substantial presence in Brazil where it acquired Banco Real, the fourth largest privately held
bank in the country in November 1998. ABN AMRO also established a presence in Italy

through its shareholdings in Capitalia and Banca Antonveneta.

ABN AMRO’s performance reflects its broad diversification of revenue sources and risks on
the basis of clients, products and geography, its leading position in its home markets and a
cautious management approach that focuses on shareholder value, profitability and cost

control.
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ABN AMRO aims to create maximum economic value for its shareholders through a constant
relationship focus on the financial services needs of its chosen client segments and a strict
adherence to its financial targets. ABN AMRO is operating in three principal customer
segments, whereby the objective is to maximize the value of each of these businesses as well
as the synergies between them.

ABN AMRO’s strategy is to use its strong capital base to pursue both organic growth and
expansion through acquisitions with the goal of enhancing its position in key regions,
broadening the range of products and services offered and entering new markets that it
believes have significant long-term growth and profitability potential without risking its

ability to achieve its targets for financial performance.

Organisational Structure

ABN AMRO Bank N.V. and its numerous subsidiaries are organised into three strategic
business units (SBU): the Wholesale Clients SBU, the Consumer & Commercial Clients SBU
and the Private Clients & Asset Management SBU. In addition, ABN AMRO Bank N.V.
owns ABN AMRO Lease Holding N.V. and ABN AMRO Bouwfonds Nederlandse
Gemeenten N.V., two independently managed subsidiaries. The three SBUs are supported by
the Corporate Centre that includes group risk management, group audit, group finance,
corporate communications, IT standards and human resources policy.

Authorisation

The issue of the Securities by the Issuer has been duly authorised.

Use of Proceeds

The Issuer intends to add the net proceeds from the sale of the Securities to its general funds

to be used for general corporate purposes including hedging of the Securities.
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Financial and Management Information

Managing Board and Supervisory Boards of Holding (as of 20 February 2003)

Managing Board Year of Appointment
R.W.J. Groenink, Chairman 1988
W.G. Jiskoot 1997
T. de Swaan 1999
J.Ch.L. Kuiper 1999
D. Collee 2000
H. Scott-Barrett 2000
Supervisory Board Year of Appointment
A.A. Loudon, Chairman 1994
M.C. van Veen, vice-Chairman 2000
W. Overmars 1990
W. Dik 1993
S. Keehn 1996
C.H. van der Hoeven 1997
A. Burgmans 1998
D.R.J. Baron de Rothschild 1999
Mrs L.S. Groenman 1999
Mrs T.A. Maas-de Brouwer 2000
P.J. Kalff 2000
A.C. Martinez 2002

The chosen address of the Managing and Supervisory Boards is the registered office of the

Issuer.

Material Adverse Change

Save as disclosed in this document, there has been no material adverse change in the financial
position or prospects or significant change in the financial or trading position of Holding since
31 December 2002.

Litigation

In several jurisdictions legal proceedings have been initiated against the Issuer or its group
companies whose financial statements have been included in the consolidated annual financial
statements for the year 2001 of the Issuer. On the basis of information presently available, the
Managing Board of the Issuer is of the opinion that the outcome of these proceedings is

unlikely to have a material effect on the financial position of the Issuer.
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Credit Rating

The Issuer’s senior long term debt is rated Aa3 by Moody’s Investors Services, Limited and

AA- by Standard & Poor’s Corporation.

Statutory Auditors

Holding’s financial year is the calendar year. Holding is required by the laws of The

Netherlands to have statutory auditors. Ernst & Young Accountants act as the auditors of the

financial statements of Holding and have given unqualified opinions in Holding’s Annual

Reports for the last three years.

Capitalisation

The following table sets out the consolidated capitalisation of Holding as at the dates

specified below. Save as described herein, there has been no material change in the
capitalisation of ABN AMRO Holding N.V. since 31 December 2002:

2002 2001 2000 1999
(unaudited)

(in millions of EUR)
Sharcholders” equity as at 4 7g7 12,523 12,016 10,762
beginning of the period (1
January)
Goodwill (dilution) (201) (3,186) (1,453) (814)
Revaluations and  other (35) 52 (20) 6
movements
Retained earnings and stock 1,573 2,642 1,846 1,840
dividends
Impact change in accounting (430)
policy pension costs
Addition to  provision (374)
pension obligations
Exercised options and 66 8 55 39
conversion
Currency translation (1,622) (150) 98 215
differences
Other 2 (32)
Change in Treasury stock 17 (102) (21) (29)
Shareholders’ equity as at 10,781 11,787 12,523 11,987

the end of the period (31
December)
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7. Authorised Capital

The following table sets out the authorised and issued capital of ABN AMRO Holding N.V.:

Authorised Capital

100 Priority share of EUR 2.24 224
4,000,000,000 Ordinary shares of EUR 0.56 2,240,000,000
1,000,000,000 Preference shares of EUR 2.24 2,240,000,000
100,000,000 Convertible preference shares of EUR 2.24 224,000,000
4,704,000,224
Issued Capital (1999)
1 Priority share of NLG 5.00 5.00
1,468,159,769 Ordinary shares of NLG 1.25 1,835,199,711.25
362,503,010 Preference shares of NLG 5.00 1,812,515,050.00
1,420,089 Convertible preference shares of NLG 5.00 7,100,445.00
3,654,815,211.25
Issued Capital (2000)
1 Priority share of NLG 5.00 5.00
1,502,301,875 Ordinary shares of NLG 1.25 1,877,877,343.75
362,503,010 Preference shares of NLG 5.00 1,812,515,050.00
794,984 Convertible preference shares of NLG 5.00 3,974,920.00
3,694,367,318.75
Issued Capital (2001)
1 Priority share of EUR 2.24 2.24
1,542,297,858 Ordinary shares of EUR 0.56 863,686,800.48
362,503,010 Preference shares of EUR 2.24 812,006,742.40
684,769 Convertible preference shares of EUR 2.24 1,533,882.56
1,677,227,427.68
8. Maturity analysis of debt securities (in EUR)
2001 2000
Within one year 40,614 31,724
After one and within two years 5,276 3,385
After two and within three years 3,843 2.649
After three and within four years 2,794 2,532
After four and within five years 3,765 2,855
After five years 16,203 17,138
Total Debt Securities 72,495 60,283
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9. Maturity analysis of subordinated debt (in EUR)

Within one year

After one and within two years
After two and within three years
After three and within four years
After four and within five years
After five years

Total Debt Securities
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2001
728
148
495

1,489

1,429

11,994
16,283

2000
1,523
703
188
487
1,427
9,077
13,405



[auditor’s report to be inserted]
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10. Annual Financial Statements

Extracts of the Annual Financial Statements of Holding as at 31 December 2001 and the
unaudited financial statements as at 31 December 2002 are reproduced below. The Annual
Report dated 31 December 2001 and the unaudited financial statements dated 31 December
2002 are available for inspection at the office of each Agent specified in the relevant Country
Supplement.
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Consaclidated balance sheet at 21 December
2001 after profit appropriation mmsas s

L

n 000
Azsets
Cash 1 17932 6455
Short-dated gowarnment papsr zs 12286 11,199
Banks 1 43819 48 £51
Loans to pubiic sactor (Y L
Loans to private sscior 260, 7% 245 450
Profazziznal oo Bz fransacfions FIED = Kl
Loare 4 345330 219,256
Irierest-saming secwritiss 5 1233685 10a0es
Sharss s 16794 17,787
Participatirg imemesis & 2430 2026
Froperty and squipment 7 7331 6EIZ
Other m==siz o 11,082 1107
Frepaymants and socrusd incame o 11,188 sz

— —
597363 EEREN

Liabilties
Hanks 1o 107,843 101 510
SavTigs BOIOOLNES 84 M5 a1 a8
Deposits and other clent acoounts 7287 155 540
Professipnal seoirtiss ransactions ] 803
Teta chent accounts 11 312364 79,540
Cisbt sscurities 12 R 0,783
Other liakilitiss a e 41 =0
Aconaals and deferrsd incomes a2 1233 14,731
Provasions 13 12672 13423
GB3 355 510£35
Furd for gerera barking nsks w 1381 1510
Subardinated debt = 16283 13405
Sharsfrolders” squigr 18 oy 253
finorty intarasts 17 EE- 528
Group squity 1633 17810
Group capital #M.007 32,534
5AT363 513,150
Contingent lishilities = 47,784 40 0
Commitied faclitiss 145570 138 457

Humbers stifed sganst! RoE et the noes
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Consolidated income statement for 2001

Do mikoes of aursl

2001 1] 100
=002 e} 20082
24822 2rE2 2037
Mef inferest revenue = [T 0404 2627
Fevearwe from sscurities and participating
interests 455 451 357
Cor 57937 50 FLr
[ L &a 0
Het commissians = [EEIT 5280 4485
Rasults fram finarcial ransactiore = 1,662 1560 1.2
Crbesr revenue = 152 1185 ]
Tofal nen- nferest revenue &744 noEs &840
Total rewenus = 1283 18460 15,527
Expenses
Soaff costs M FEER T80 5 758
(Other agdministrative sypenss @ 56T 4800 4040
Adm inistrative expenses 12814 13261 B0
Cepreciatian 13 957 w1 B0
Cperafing expenses 12771 13202 10,608
Frowision far boan lasses 2+ 1,435 g17 653
Fslease fram furd for gereral banking risks = an ]
Walue adjustments ta financid fixed asseis 18 | [k k]
Total expensss 15221 1374 1,27
Operating profit before taxes 2613 4725 4,350
Taxes ar a5 1324 1,220
Operating profit after xes Z615 5401 2,930
Exirsardinary revenus 21 a6z
Exirsardinary sxpenses = 147 00
Taxes on extraardinary result [1=-1] ants
Extraprdinary result affer taxes 867 =1
Group prefit affer taxes EXF] T FIE]
Minonity ineests = 62 I 0
et prafit 2: raog 15M
Earmiregs per ardinary shae w0 210 163 1.72
Fully diluted samings per ardinary shars ] 162 1.7
Cividend per ardinary shars 0.9 oo L=

Heumes 5 e S st s e D T notes
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Motes tothe consolidated balance sheet and
i I"ICDT'T'I e STETG me th funipsy othor wisp stafed, 28 amoun bz Jo mikonsaf punel

1 Cash
This itarn includes legal tander and demand deposits with central banks in courdries in which the
bark has aprasence.

2 Short-dated governmant paper
This itsrn includes securitie= is=usd by public suthoritiss, such &= treasury papsr, with ariginal
tarms of twa years ar bess, pravided they can bs refinanced with a central bank.

2 Banks (assets)

This it=rn includes recsmvahlss, including professional sscuntiss transactians, from credit
instiiutions, central banks and multilateral devslopmeant banks not already recognissd in cash.
Esouritizsd recsivables ars included in interest-sarning sscuritiss or shares.

4 Loansand cradit risk

This itarn includes amounts recenable in connection with loans, inclding professional sacurities
iraresctions, insafar as they ars rmat recognissd inthe ibsm banks. Secuntssd recsables are
included in inbarast-eaming securities ar shares.

In granting faciities and kare, the bank incurs a craditrisk, i.e. the risk that the recsvable will nat
be paid. This is relsted primariy tothe balancs shestitems banks, loans and nbsrest-=arning
sacuritiss, ard ta of-balarcs shest demrs. Concerration of credit risk could resultin a matsrisl
lass far the bankif a change in ecanomic circumstanoss wane ta affect a whals industry ar
cauntry.

Sector analysis of loans

a2 000
Public secior 14,114 15000
Commercal 152770 148,108
Retail Togen 107 540
Professioral secuntiss fransactians 71,055 [=:F=2 1
Mlowancss for loan losses and saversign
risks ERE ) [ R | 1]
Loans 345,330 310 266
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Collateral for private sector loans

Collataral is fraquenty demanded n cannection with lending opsratians. The following tahls
analyzss privats sactor koans by type of colateral. Unsecured koans alsc include loans farwhich

b= bank has the right 1o require colstecal.

I 4
zom 000
Commernial
Fubliz authanty gquaraniesss 2866 =4
Mortgages HETE 13515
Espuriies 2B 3248
Eank guarantees Z841 5 £06
Crther types of callsterd and uresoured 12278 100,703
Total cormmernzial loans 152770 148102
Retail
Fubliz authanty gquaranisss 203 B30z
Mortgages #3758 74 406
Crher typss of callsterd and uresoured 4,03 I0ELT
To2en 101 540

Total retail lbans

Commercial loans by industry

I

2om a0

Agricutture, mining and anangy .37 10436
Manufacturing 31,482 35751
Corestructian and real ssiaie 20,268 17872
Whalesale and retail trads A A 21387
Transpartation and communications 18371 13504
Finarda ssrvicss fed 17260
Eusin=ss services 16534 15001
Educatian, heahh cars and ather ssrvicss 14,721 16311
152 7m 4g10z

Total commercial loans
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Loans per region

200 fiEe
Metherdands
Fublic sedior 2560 2901
Commercial 54,329 53,734
Retail 7587 E7E535
Professional secuntiss transactians 1,883 1457
Total Metherlards 124,608 125,757
Mort Amenica
Public secior 1,099 =
Commercial 51,658 ELfewd]
Retail 26353 23,580
Professional securnities transactians 54,932 41406
Total North America 132042 112,256
Rest of the world
Fublic sedior 10485 11,115
Commercial 47783 48,128
Retail 660 10,315
Professional secuntiss fransactians 14,240 1525
Total Rest of the warld 82 Me 5441
Tatal 348793 13454

124



Movements in allowanc es for loan losses

200 000 1020
Cpening balancs 4,1% 4 458 4,116
Currency translatian diffsrsnces and
othar movements 12&7i 233 178
Write-cfl=s 01,1581 e 1771
Fezceived after writs-off 193 108 118
200 3334 3,642
Bddhtian fram nst interest revenue 155 157 138
Additon from prevsien for Ioan lossas 2057 1278 a8
Transfar to provision for [oan losses 7T =) PATF]
Het increase 1,342 214 3]
Cleing balanze 4.5 4105 448

Soversign risk

Loares and ciber sxpasures are oftsn not restnoied 1a the country in which the facility is extended,
but alsoinvolve banks, public authoritiss and ather cliemis in foreign countries, ard are mestly
dericminaied in farsign currsncies. The tatal zross-barder expasure is very substariial bt relates
mainky 1o OECD caundries. &n increased risk an thess cutstandings would ariss if and irsafar as
gowernmant measurss of extrame eoanamic canditions in specific courdries weans ta restrict deht
sarvicing. Until 2000 additicnal crass-barder risk alcwancess were applied in such circumstancss.
A from Diecamber 2000, howeser, the existing cauntry pravision mathod was replaced by a
system af savarsign pravisiare.

Urider the nes msthod only foreign currency debit of cariain sovsreigns & pravisianed. The curent
walue of LS Treasury callstera issusd as part of restruciuring programmes is taken into account in
determining actual sovereign risk allowances. & sovereign allowanos is a kind of counteparty
alowance, whereas a couniry risk dlowance is a gensra allowance on the iotal exposurs toa
cauriry.

Analysis of soversign risk and allswancoes at 21 Decembear 2001

I

Mt Rk
ENDSUE  SMORENTRS

Cerdral ard Eastsrn Euraps 45 BT
Latin &marica and the Canbbean T 230
Besin Pacific ki 17
Crtheer countriss = EL
Total 1,083 345
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Movements in soversign risk allowances

2001 2000 1 o
Opening balaros m2 £z a4
Currercy trarelation differences 12 36 k)
Frowision far loan losses 2| & =l
Other mavemenis 123 1nom o
Clasing balance 11 e 523

Allawanoss far soversign nisks and country isks respsctively ars charged 1o bans, banks and
intarest-t=aring sacurities.

Leasing

Amounts includsd regarding finance |sass agresments and the relsied pressntvalues, whansby
the bank acts s lessarina finance leass ars:

AMnmum
s Fraant
TS Kl
Wihin ane y=ar U7 k<! ]
&fier ane year ard within five years S =3l
Bfer fres ysars ek =1
Tatal 1832 1420

The tatal af uneamed finance incame amounted ta EUR 320 milion. The unguarantsed residual
walues of the leased asssts accruing ta ABMN A8 EC amaurdsd to EUR 173 millian.
Cperationally |eassd ssmst=s totalled EUR 10,162 milion, of which EUR 10,073 milkan ralated 1o
wehicles, EJA 71 million ta computer aquipment and EUA 2 millian o ather.

Other

The item laans includes subordinated dedt amourting to EUR 21 million 2000: EUR 22 milian), as
well as loans sacuritised by tha bank amaurding ta EUR 10.6 billion in corsideratian af which debit
papsr is=ued is induded in the balance shest.

5 Sscuritios

Tha balancs shest item= shart-died govemment paper, interest-saming sscuritiss and sharss
include the irvestmant partfalios, the trading partiolos, secunitised recsivables sudh as tressury
paper and commeraial paper, and squity participations. Inberest-earning securities forming part af
an investment portiolia, which principally consist of csntral governmeant bonds, ssrve as a liquidity
budfar amang athers. The bank attempts 10 madmise ths rsburn on these instruments thraugh a
policy of actrws management. Equity invesiments held an a long-tem basis are dsoincludsd in
ihe investment portfalios.

126



The afore menticned balance shest items can be arabessd as fallaws:

2001 000
Investment portfolos 5,957 &7 203
Trading partfalics 5135 51305
Short-dated gavammeant papsr ERF-1 5570
Crthear bank paper 326 3207
Cber dabi securiies 8145 5557
Cribear am
Equity partizipatians 1.7 T0a8
Total s=curities 162 455 137,039

af which:
T
Lis el Linfstad
1 2000 2ol 2000
Fublic autharity papsr E3.077 . ME 12455 300
Crther inderest-=aming securtiss 12,643 M0EE 40506 37412
Eharas 14,064 14,625 ZHM0 31m
Total s=curities %6774 3418 BB RE B EDO

Listad securities includs all sscurities which are fraded on any stack exchangs. Thind panties hold
lmgal title 1o part of the securities included i the ponfolics. This is related to sscorities sald with
repurchase cammitmeanis IEUR 471,632 millian, 2000 EUA 11,63% million] and sscurities l=nding
tran=actions [EUR 62943 milian, 2000: ELIE 5347 milionl. In addiian, AEN &MAD barreeessd
=acurities tatalling EUR 27, 730 millian 2030 EUA 18,492 millionl. These sscuritiss ars not shawn
in the baance shaet. The iterm inlerest-=arning securities includes sscurities of a subardinated
riaturs tatalling EUR 203 millian 2000: EUR 131 milliard and mar-subardinstsd interest-sarning
sacurities issued by group companies totaling EUR 828 milion [2000: ELR 1,245 millionl.

A= part of its sscuritiss broksrage activities, the bank alsotrades in AEN 8MAO shares. In
addition, shares wans rapurcherssd an the stock exchange in cannection with staff options
granted, performancs share plan and {0 caver positiors with clisris. 81 balanos sheet daie, the
treasury stadk pasition of graup companies included 6.9 million ABN AMAT Holding M. ordinary
sharss. The corespording amaunt af EUR 122 million has besn dsductsd from reservss.

An ameunt of EUR 19,816 milkian is scheduled for redsmpdion in 2002.
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Investment portfolios

The analysis below shows the book valus and the far value of AEM AMAD's irestiment porifalias.

Fair valus is based anquoted prices for traded sscurities and sstmated marost valus for

nontraded secunties.

mol 2000
FRmATE Framiums
Boolr @ Fair Book o Far
TR Lo T e ae  dsmunts ahg
Cutch govemiment 5,016 114 5231 6,503 7 EE82
LIS Treasury and
U5 gowemment agencias 10,520 124 10586 43735 (]| 4780
Other DECD governments o] B3 26543 10283 313 20478
Mortgagetacked securities XA a8 26478 21 EED (== ] 21,558
Other irdsr=st-=arning
secuniies 12,121 Mol 13364 0.z=8 173 10462
Teral inbarest-sarning
securities and short-daied
CTwSTAMmErl papssr &1,107 832 B2EED £2.438 147 63437
Shares 4,550 4 850 5455 5458
Total irvestment portfolios 5 957 R 759 [4:R=0d

The boak value of the rvestmant partfolics deweloped during 2001 2 follows:

Shares

Opening balares of banking busiress

investment potfalia G046 158
Kovements:
s Purchiasss 07 =4s 1.3
= Salss 167,704 €214
* Aedemptions 114,197
« Bcquistions dispastions [FX- TH] Em
* Aevaluations &3
« Curency transistion differences IE62 3
= Othar (=3, ] 33
Clesing balarcs of banking business

investment portfalia TOETT 1,723
Clesing balancs of insuancs business

invesiment potfalia 1,438 3,127
Total irvestment portfolios 81,107 4550
Aewaluations ncludsd in closing balance 3
Ciminutions in walue included in

closirg balanos 70
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Fremiums and discourts on the iresimeant parifalios are amoertised. The purchams prics of the

irvastment parfolios, ncluding unamortissd amaurds fram replacement transactians, was

ELIR 14E milliar showve the rede mptian valus.

Trading portfolios

The follewing tshls anayses the compasitian of the trading partfolics.
I

oo a0
Curich gowernimesnt E41 1534
U3 Treasury and LIS govemmesnt agenciss 16.47% BEID
Crher OECD gowernments 1282 16071
Crther irerest-=aming securitiss 11,148 15547
Totd mitsrast-=arning seouriies 41,898 43 071
Eharss 3% 10234

51,3% £2 305

Total trading po rifolios

Other securities

The following table anayses the boak value ard far value of ather securities.

Short-dated gavemimant papsr 3126 1,146 LEPR 4}
Crthesr bank paper 3,75 3,756 3307 2307
Crihesr dabd =scuriies B.145 6,144 EOET EOIE
Totd niterest=arning seouriies 12.566 12 555 14,743 14738
Sharss ard squily pariicipatians 2807 2443 Z e il

15,173 15,024 1&.841 187m

Total ather sacuritiss
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& Farticipating interasts
This it=rn includes equity participatiars held an a long-ierm basis far the purposs of business

apsrations.
T

a0 000
Cradit irestitutians 1,152 w16
Other participating int=rests 1.268 1.110
Tedal paricipating interesis 24m 2096
Dewalaprment:
Opening balaros el i o4 158
Kovements:
» Purthasasincressss 185 196
* Salssfreductians & [ruscad
» Aevmluations 48 4
= Othar ] 152
Clazing balance 240 206
Aewaluatians noluded i closing balanoe 50 I

Particpating irerests with afficial stadk swchange bstings represented a book walus of
EUJA 914 million 12000: EU R 629 milionl.

7 Froperty and equipment

i1} ] 000
Froperty ussd in apemtiars 3465 3,576
Other praperty 1907 1,533
Equipmeant 1968 1800
Total property and equipment 7.331 BEIZ

At 31 Decamber 2001 EUR 186 million of intsrnally genemted safiwars i capiabssd under
squipment.
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SIS R IR TR

Pty
Lisad o
Tald  omEtans Ot Epupment
Cevelapment:
Cpening balancs 6813 3,378 1,523 1,504
Mevemnents:
= Purchasss 1M 3 am ogz
= Sales 14 A=) 1z [kl
= Aevaluatiars 1 1
= Dwpreciatian 1567 e} bk |
= Acguisiiorsdispastions i | 0 2 115
= Other m:E e} 2 1581
Elg 0 w4 B
Accumulated amounts:
Bsplacemsnt cast 10.702 4,621 1.010 411
Cepraciatian 3371 [ lec] =] 2143
Cle=ing balance 7.3 345 1,897 1088
Fevaluations inchlded in closing balanos 152 143 3

Levgal tiths ta property and squipment totaling EUR 118 million 12000: EUR 34 millian is held by
ihird parties, of which ELR E2 milkan relates to financs l=ase ransactiors inwhich the bank scts

a5 alessae.

Fayables with respscl i tbese financs lsase agreemants ara:

Wihin one y=ar |
After ane year and within frve ysars =
Total 52

Amaunts recaived and to be racened out of aperating sub-lzases ae EUA B millian and

ELR 2 million respectively.
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&  Other assets and other liabilities

Thes=s items include thaws amounts which ars not of an accrued or defered nature or which
canrat be classified with amy ather balance sheset itsm. This concsrns, for esample, currsnt tax
amats 12000 EUE 318 million] ard currsnt tax lsbiliies 2001 : EUR 1,011 millian), deferred ta
avests [2000: EUR 328 milionl, aptiors, servicing nghts, precious metals and other goods,
balancas af payment ransactions sill ta be ssithed, short securities pasidans ard markest valus of
inb=rest raie and curency cantracts a5 part of trading activities. Also includ=d are optians on
behalf af custamers [2007: EUR 362 milian).

9 Prepayments and accrued income and accrals and defarrad income
The=s iterms include revenue and expersss rscognissd in the pericd urder revies but whoss
actualrecaipt or payment falls na diffsrent pariod, a5 well as the total net diffsrsncs between
caniract rates ard spat rates on farsign exchangs hedging operatians.

10 Banks (liabilitizs)

This itern comprises debbs, including amouris on acoount of professional sscurities rarssdions,
1a aradit instiutions, central banks and muhilateral devslapment banks.

11 Total clientaccounts

This it=rm includes todal clisrt balances beld in curent sccaurts, =aings acoounts and depasits,
as well as debts on account of prafessiona securities transactions and nan-subardinaied privats
loans.

I

o e 1)
Eanirgs accountis 24,345 =k
Corparate deposits 87828 .7E
Predessioral secuntiss ransactians 4578 43030
Other client accounts BLENS FrE27
Total client accounts 312364 70,545
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12 Debt securitias
This itam includas ran-subardinaied debt and ciher negotiabls inbsrest-bearing debt securities.

I 4

2001 000

Cebenbur=s ard ratss 4197 4736
Cash notes, savings osrtificxies and

barik certificatss 7BEE :Fel 1

Certificabes of deposit and commearnzial papsr 2853 27 53T

Total debt s=curities T2AS 0283

The deb=riurss are isued principally in the Dutch capita markst and ths Euramarkst snd are
denomineied mestly in euras and US dollars. The commercial paper pragramme is corductsd
mainkhy in the United 51ates and is denominated in US dollars. The other debt sscuritiss ars
instrumenis ussd in marksts in which AEN AMRAQ is active and are usually denominated in local
currancies. 4121 December 2007, debt sscuritiss denominatsd in sures amouried ta

ELUA 21,788 millicn and thase de=nominated n U3 dallars to ELIA 24 481 millian.

At 31 December 2007 the dabentures ard nodes, originaly issusd inthe Dutch capital marked,
included EUR % 541 milicn of vanabls rats abligations. Inaddition, ELR 4, 753 milion of the
deberdurss and rates hiad bssn canvertsd inta vanabls rate abligstions thraugh ths use of szsst-
liabilty management derivathes cantracts. In comparizan to previaus yeans the debentures and
notes (issued n the Duich capital markst) increased substantially as a result of the asset
ssouritisation programs. The svsrage intersst rats on the dsbesntures and nates, adustsd to
redlet the affect of assetdiability management derivative cantracts at yearend 2001, was 4 32%.

Maturity analysis of de=bt sscuritisa

I

200 i)
Wihin one y=ar 40614 734
After ane and within twa years B2ITE 3385
After twa and within thrss ysars 2843 TE40
After thres and within four years 78 4-cH
After four and within fre years 276 I 55
After frve yeams 16,203 17138
Total debt s=curities TZA% £0.283
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12 Provisions

i1} ] 000
Presision far defered tax liabilides see miw 370 M1 1.7
Frowision far pension commitments Mz iy
Prowisions far payments ta
ran-active amployess ] =1
Iresurance fund lishikties 10,123 0 e
Restructuring provisions 519 a7
Other pravisions Thg el
Total provisions 12672 13423

Tha provisiares for payments ta non-acties smployses relate o sady retirsment, tatal disability,
cantritutions ta medical sxpenses and cther commitments. Insurancs fund liabiities include the
soiusnal reservss and the premium and claims reserves of 1hs group's nsurancs campanies.

Wlore details regarding the restructuring pravisiars are givsn in note 248,

Frovisions ars generally lang+term in nature.

Fensin  Faymants i

g an-ate - Ot
mants amplopess  Stactus rowisks
Opening balarcs 52 251 837 o7
Kovemants:
= ddditians from moame statsmesrnt £ 0 201 1z
* Expanses chargsd ta pravisians ] 1504 18 152
* Curency translstion diferences g [TH]
= dccruals ard charges in discount rate ]
» dequisitionsdispasitions n2i 1 k1
Closing balance 142 iyl 518 76
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14 Fund for general banking risks
The fund for general banking risks covers geanera risks assacisisd with lending and ciber banking

activities. The furd is net of tax and forms part of tier 1 capital; itis maintaired parly in currancies
ather thar the sura.

I

zom 000

Cpening balancs 1.313 123z
Mowements:
Eslease ta moame staiemesnt an
Tax an ral=ase 1"

a1
Aoquisitians ™
Cispastion (EAEI 1]
Currancy translatian differencas 40 57
Cribesr 51
Cleming balance 1,381 1319

15 Subordinatad debt
This itam includas subordinatsd dsbsntures and loars which, accarding ta the standards apph=d

bry thee Dutch cerdral bank, quakfy far the corsalidaied capital adequacy ratia. |1t comprises debt
=ubardinated ta sl other currant and futurs lishiltis= of AEM AWAQ Haldirg K.Y as wel as
borrawings of consolidaied participating interssts, including EUR 15,852 millian raised by

B8N AMAD Bank NV, In genaral, sarly repaymend, inwhale orin par, is nat permitted.

The vemgs interest rabs on subardinated debt was 6.3%.

Maturity analysis of subordinated debt

zom 000
Within orie y=ar k-] 1523
After ane and within twa years 148 05
After twa and within thrss y=ars 4% 188
After threa and within four years 148 487
After four snd within frie years 1,42 1437
After five years 11,934 0077
af which:
Feratunl 2226 35
Freference shams qualfjing as oer | oqpital 2562 ;5
Total subo dinated debt 16,283 13405
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Subardinated debit s 121 Decambser 2001 was denaminated in euras 1o an amount of
ELIR 4,166 milliari and in LS dellars ta an amount of EUER 7,912 million, and nicludsd
ELIR 3,735 millian of variable rate chligatiars.

16 Sharsholders' agquity

0 000 102

Share capital 1877 1 £76 1652
Reserves 10233 10228 10,388
11810 1254 12018

Treasury stack z= @ [ ]
Total shareholders’ equity 11,787 12 823 11,087

For further infarmtian rsfiarsncs is made to tha sectian an changes in sharshakdes’ equity.

Share capital

The authorised share capital of AEN AMRC Halding NV, amaunts 1o EUR 4,704,000, 224 facs
walue and consists of one hundred prianty shares, four billian ardinary shares, one billion
prefarencs shares and one hundred million canvertible prafersnce shares, each of which is
oarve rible inta four ardinary sharas.

The izmued and paid-up share capitalis made up af the fallawing numbers of shares:

Fricrity share ace valus ELIA 2.241 1

Cirdinary shares (facs valus ELR 0.BE) 1,E42, 207 ERE
Frederence sharss [facs vaue ELIR 2.24) 262 BOE.00
Cormesriible prederencs shares (face valus EUR 2.24) GE4, 750

Cn 21 Decermnbear 2001, 6, 784,504 crdinary shares ware rapurchassd, af which B, 700,000 in
carnection with the perfarmance shars planand 1,084,904 in cannection with staff optians
granted.

The prefersrcs shares are registersd sharss; the dividend has been fiwed with sfect from

1 January 2001 at 6.66% of the face value. This psroertage will bs adjustsd on 1 January 2011 in
ihe manner stipulated n the articlss of sssaciatian.
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Dividand an comvartbbs preference sharss has been fixed st EUR 1.72 {raunded| per shars per
annum uriil the end of 2003, Holdsrs of corvertible praferences shares can canvert thair sharss
irta 2.7 milicn ordmary shares until21 Octobsr 2003, an paymant of EUR 0.7 Iroundsd] per
ardinary shars.

Rezerves
T

200 000 1920
Shars premium account 25 IEIR 2450
Revaluation ressress 35 ang k]

Feaserves prescribed by law and
articles of asscoiatian 25 07 6
Ganaml mearye 7Eag 8150 FEry
Exchange difarancas rasarves w7 fic -] R
Crbesr reservas AR 7243 7,383
Total reserves 10233 10,268 10,358

The shars premium account is regarded 2z paid-up capital far ta purposss.
Dus ta dispasitians ard depreciation, EUR 173 milion of the revaluation ressrves is regardsd as

realizad. The remaining part is regarded as a legal ressrve. The sxpected stock dividend
percentage (BB forths final dvidend was taken inta considemation.
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Staff options

Apart from Managing Board membsrs and other tap mansgem snt, employess of AEKAKMAD in
the Methsdands ars periodically offered the appariunity ta acquire squily optiors whase value is
ralatsd to the aption sxsroiss price. The sxsroiss price of staff optians is equal ta the serags of
the highest and lowast ardinary shars prics quated an the Euranesd Amsierdam an the date of
grant. With affect of 2001, aptiors granted 1a tap management have a duration of seven years

instead af & previaus maximum of fres years.

Howewer, the majority of the optiars is nat swsrcesble during the first three years fram the dats of
grant. Opsn periods have bssn established far ssnicr maragemant and ather desigrenisd persars.
This categary of staff is not pemitted to sxercise its options outside the apsn periads, sxospt on
the expiration date and the precsding fivs working days, subject ta certain conditiors. In 2001,
approaimately 34,000 amployess eaercised the right to take equity optians.

In 1984, 2000 and Z001, the prics of cptians esercised ranged fram EUR 6.67 ta EUR 24.32. If
fully swsrzimad, the cptians at yearend 2001 would heve norsased the numbsr of ardinary shares

by BOLT millian {sse following anabysis).

saf Awrage  Lowhigh
Sptirs 00 axwoise peie aveise piioe
searataxpiation thousandsi ey [T
a2 Aeckd 1EED 15381850
002 15958 2186 1728382
2004 10Ex= 077 1810243
2005 5EFT 2117 1785
ar 4744 21.30 .m0
200E s x4 Ix3-Z304
Total 50G5S 223 1538243
200 000
Seff A mf Awam
5 0 o oo 0 avproso pi
i e o
Opening balarcs 42,016 2046 30 1852
Optiars granied to Maraging Board members =] 21 48 .33
Optiors granied toather top management 4,338 14 4,483 .58
Other aptiare granted B.5& 21.m &0 o
Optiors exercisad [Pt 1] 12.06 MO 14.91
Optiars expired ard forfeied 1302 2.8 i1 58 1854
Closing balance il b B 42018 sk )

To zsttle the aptions granted, with sffsct from 1 January 2000, ABM Ak RS will 2ach y=ar maks
arezilable new ardinary sharss up 1o 1% of the issusd ordinary shares. The iotal of outstanding
aptions that will be sedtlsd through the issuanoe of rew ordinary shares will nat smmeed 10% af

theissusd crdinary shares.
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To zstls additional options granted abows thess imits, 880 4 R0 will mpurchase sharss in the
ap=n markst ar hedgs these aptiors thraugh denvaties trarssctians. B all nghts ans fully
awarcisad, sharshaldars’ squity wauld inorease by an amaunt of ELUR 1,078 millian.

Delvenes an optians axercized in 2001 wers made fram share repurchases an the dats of grant
£2,027,10E sharss| and frem rew shares mzued onothes exercise dats 14932 960 sharesd,

If &AEH AMIAO had based the cost of staff optians gramtsd in 2301 at the far value of the options at
b date af grant instsad of the ntrinsic valus of the optiors, net profit and =arnings per ordinary
sharss wauld haws bean EUR B8 milion and EUR D.04 lower respactivsty.

17 Minarity interasts

This itsm comprises the share of third parties in the equity of subsidianss and ather group
campanias, a5 wall a5 prefered siodk issusd 1o third panties by subsidiaries in ths Unitsd Stabes.
The right 1o repayment af this prefered stock is in all casss vested in the issuing institution but
repayment is also subject ta appraval of the suparvisory autharities. If this right is nat exercised,
prafarancs shares wiihaut fiesd dividerd entitlemant quakfy far a dividend step-up. Iniemms of
dividend and liquidatian righis, Tust preferred shares are comparable 1o AEM AMAQ Halding KLY,
prafarancs shares.

oo 000 1020
Curmulsires prefersnce shares 100
Non-cumulative preference shaes
= Trusi prafered shares with fixed dradsnd R LT 380 2458
= Other sharss with fivsd dividend 458 480 7
= Other sharss with diidsnd step-up 321 1087 1,500
Crthesr minarnity imerests a3 1,081 53
Tatal 4,556 5287 4,045

oo 000 1020
Cipening balancs 5287 4545 3,53
Currancy translatian diffsrencas 4 a1s 555
Issue of prafersnce shares 1,150
Aeoquisitians/dispositiars 14131
E=dsmptian/rapurchase of preference sharss 14151 E20
Crbesr movemants 11471 457 1z21i
Clesing balance 4,55 5387 4,045
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18 Capital adaquacy

The standards applied by the Dutch certral bank forthe principal capital ratics are based an the
capital adequacy guideines of the Eurapsan Union and thes Basel Cammittee for Banking
Suparvisian. Thess ralics campare the bank's total capital and tier 1 capital with the tatal of nsk-
weighted assets and off-balanoe sheet itsms and the markst risk associated with the trading
portfalias. The minmum rsquremeant far thes tatal capital ratic and ter 1 raticis B% and 4%

raspectively of risk-weighted asseds.

The folowing table anabysss aciual capital and the minimum stand ard in accardancs with
SUPSViSOrY requirsments.

001 000
Requigd Actual Requrpd Aciual

Tota capital 2187 =814 1,10 27421
Tota capital ratic 80% 10.81% 0% 1039%
Tier 1 capital 10,5935 19224 10,554 19,010
Tier 1 capital ratia 40% 70 a0 T20%

19 Accourts with participating intarests
Ampounts receivabls from and payabls ta panicipating interests included in the various balance

shest items totaled:

01 000
Banks Gssaisi L] 1]
Loars M7 16
Banks mahste) 32 =0
Total chent accounts 27 48

20 Maturity

Short-dated liabilties and demand depesits are generaly matchad by cash, asseds that can b=
raalizsd at short natics ar lsnding aperations &= part of ths intsrest rae sk palicy. The balance
shest iz already presentsd in descending crdsraf liquidity. & number of itermns containing asssts ar
lisbilities with varying maturities are anatyssd in the table an page ET. This analysis doss not
include liquid a=ssts such as cash ard shor-datsd gowernment papsr and the bond irvestmeant
portfalias, which by ther nalure can be realissd at short notice. Inevery cauntry nowhich

ABMN AMAC is activs, liguidity satisfiss the standards impased by ths superisory authoritiss.
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Maturity analysis @obioe ofewo

Ondemund s3mmbs Im-slp 1pr-s5p > Epr
Banks fsoena 1 B2 18 9 2
Eawings accounts 3 1@ [ 4
Cepomits and ather client accounts
Pcludvyg prfasstosl Seoudies bevssctionsd k-] 132 16 4 5
Ceht secunties . 14 18 18
Subordinatad debt 1 3 12
Banks gssetsi g = 0 1 1
Loars m 1"z 45 72 =

21 Currency position

Of total asseds and tatal liabiities, amaunds equivalent 1o ELA 287 bilion and EUR 27E bilicn
respeciively ars denominatsd in currencies ather than thes sura. Pasitions arising fram balances
shest iterns are ganaraly hadged by foreign sxchange cordracts not included n the balance shaet
The actual curency positiors ansing out of the bark's propristary forsign skchangs dealing
activitiss ars of limited sze. Capital invested in oparations cutside the Netherlands i largaty
fund=d in surcs. Part af e resuliing currency pastians is used ta offsst maovements inrequired
capital for farsign-currency risk-bearing assets, which is aso due 1o sxchangs rate fluctusions.
Sirnilar reazarineg lies bshind the palicy of s=uing prefaresd stock and subordinated debt in foreign

CUrNSnoIes.

22 Collateral provided

In connsctan with callstsral pravided for specific liabilitiss and aff-balance sheet commitments,
a5 weall @ for transactions in financial markeds, spacific assets are not frealy avalabls. This relates
1o caeshi [EUR 1.2 Bdlliard, securiies (ELA 10.9 billian) and leans IELIR 26.2 bilionl. Callatsral kas
bean provided for lisbiltiss includsd in the itsm tatal client accounts (EUR 144 illionl.

23 Contingent liakilities

20m oo
Commitments with respsct ta
guarantess grantsd 43334 43633
Commitments with respsct ta rrevacable
|etimrs af credit 4,37 5201
Commitments with respsct ta eoaurse
risks ansirg fram discounted bills 7 120
47734 4004
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24 Derivatives

De=nvativas ars franaal instruments, the contracted ar notional amaunts of which are nat
included in thes balares shaet either bacauss rights and abligations anss aut of one and the s=ams=
cariract, the perfamance of which is dus siter balancs shest date, arbecauss the ratiaral
amaunts sarve merely a3 variables for cakoulation purposss. Examples of derfvatives are forward
swchangs contracks, options, swaps, fuiures and forward rate agreements. The underking value
mary irerahes intsrest raie, currency, commadity, bond or equity products or a combination of
these. Darivativas transactions are conductsd as a trading activity lalsa on behalf of dientsl and as
a hedge against ABM AMAC s awn interest rats and curency expasure.

Tha degrae 1o which 48N AMED iz sctivs in ths respective marksts ar makest ssgments is shawn
in the following anabysis by means of natianal ameunts lincluding meturity prodile bassd an
rsmaining tarm). The natianal amounts, howeser, give na indication of the sizs of the cash flows
and the market risk ar credit risk attaching ta darwvatives transactions.

Tha market risk anses from movemeanis in varisbles dstsrmining the walue of derfestives, such as
intarest raies and quoted prices. The credit nisk is the loss that would arise if a countarparty were
1a defaut This s relsied, hawessr, ta the market risk sincs the sxisnt of the credit risk = in part
deteminsd by actual and expectsd market flucbuations. In caloulating the credit risk shawn in the
1ahle bslow, reting agresmanits and other callste ral heve ot bssn taen into considsration.

Derivatives transactions oo bl ofeums

Hotional amounts
slp 1p-sSpr »5@ Totad  Ctask
interestrate contracts
aTc 'SWHPS- azE E43 400 1,330 Ficd
Farsards 181 B 187
Opticns Tz 150 E =] z
Ewchange-traded  Fulures 180 65 5
Opticns HE 5 35D
Currency confracts
aTc 'SWHPS- ) 1 42 o] ]
Farsards azz a7 1 a0 g
Opticns 5% H 3 1
Ewchange-traded  Fulures z 2
Opticns z 2
Other contracts
aTC FarsardsiSwaps z H 4
Opticns 1z 16 b3 z
Exchange traded  Fulures 3 -3
Options 14 7 i
Total denvatives 1.787 e 56 3347 45
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The tables b=law give an indication of the national ancums ard lavaragsl markst valuss of the

principal types af trading partfolic contrssts and hedging panfolic cantracts (5. contrasis entsnsd

inta as part af the bank’s interest rats and swchangs rats policies). Intsrcampany transactions
betwsen hedgirg and trading paniolios haws not been sliminated from the figures.

Trading portfolio derivatives transactions in 2001 @ hsasorewns

Notaal Aviage maker e

Fla - Foaitwe  Magatve
interest rate confracts
5'.“!4.‘-: 1,534,522 27288 15784 23,138 12754
Farwards 187,310 167 oz 150 13
Cptian= purchased LA k] ZEEE 1,831
Coptiansz zald 3% 350 2,505 1,734
Fuburas 238 BES
Total interest rate contracts 2.GEZ B0 o 27281 7T, 748 1=
Currency confracts
5'.“!4.‘-: 192,013 E41E 2475 508 E510
Farwards 482 541 Birz B4s8 293 1.o=
Ciptian= purchased 4,07 -] 506
Coptiansz zald BT 3420 502
Futurss 1,140
Total curnsncy oontracts 743339 15152 12,383 15377 15038
Other contracts
Equity optians purchased 4,811 e 113 198
Equity optians zald 4 IE 3351 974
Crher equity and commicdity caniracts 803 283 ? =] 1.072
Total other contracts B2 6™ 7,285 3,21 1,128 7,048

Trading portfelic derivatives tranzactions in 2000 @5ow o suos

Interest rats contracts
Currancy caniracis
Crther contracts

Notional
aments

1,588 B0
B40, D02
I8 B4E

Avaage markat il

Feltve  Negathe
15450 15331
17.543 18,37

2,044 LEE
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Hedging portfolio derivatives transactions &bk ofewos

;o1 2000

Nestengt Markot ke Mt Lot il

ameunts Fastie  Momtve  amounts Fotm  Nemthe
interest rafe contracts
Swaps 206, &5 2885 4.197 135,128 35 377
Forwards 4,24 2 3 45508 2 z
Optiars purchased 6,356 &1 19,758 =
Futurss 15,156 e
Total irtsrsst rate controts 252 641 248 4200 155, 780 I EE e i
Currenoy confracts
Swaps E.B42 B2 281 12,148 300 e
Forwards 21465 112 28 16200 e Pl
Optiare purchased e a9 107 102
Total currency oontracts =040 434 [ 3755 B 402

Derivatives and capital adeguacy requirements

In determining the capial adsquacy requremsnt, bath existing and future credit risk i tsken into
accaunt. Ta this and the curent patential loss, | 2. the positive replacement valus based on market
carditians at balanos shest dats, is increassd by a perosntags of the relsvant notional amaunts,
depending on the nature and ramainirg berm af the contract. This methed takss into accourt the
pre==ibls adverss development of the pasitive replacemant valie during the ramaining term af the
cariract. The analysis belaw shaws the esulting credit squralent, both uressighted and waighted
{orthe countarparty risk (mainky banks). The figures allow for the downward impact of natting
agreemants ard ather callsiera on nsk exposurs and capital sdsquacy.

Credit equivalent obios ofeuos
L

2001 2000
Irierest rabe cartracts 8.7 =4
Currarey cardracts 3.1 306
Other cantracis 15 a4z
= B3
Effact of contractual natting 411 .1
Urrveightad cradit equivalen 332 k¥
Weighted credit squialent mno ar
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25 Memorandum itams

Mpart from the memorandum items statsd, non-quantified guarantess have been given for the
bank's sscurities cusicdy cperatians, for interbank bodies and institutians and far participating
intarasts. Colectve guarares schemes ars applicabls ta group companies in various cauntries.
Furthermore, staiemeants of lisbility havs bssn issusd for a number of group campanies.

L=gal pracesdings have bsen nitiated agairst 88N AMRC N a number of jurisdictions, but on the
basis af infarmastion currsrly avaisbls, ard haing taksn counssl with legal sdvizsrs, the
Managing Board is af the opinicn that the cutcome of thess proosedings is unliksly to have a
matenal adverss sffect on the consolidated financial position and thes corsalidated oparations of
ABM AMRARO.

Far 2002, irvastment in property and squipment s sstmaied at EUR 1.4 Billion, of whidy
&8N AMAQD is alrsady committed toan amaurd of EUA 210 millian.

Though BN AMAC hers zald a part of its loan porfalia, parthy thraugh credit-=nhanced or nan-
creddit enhanced securitisatian, it stil halds legal titks ta some of these loans. In most cases these
laans are also serviosd by AEN AMREOD. Besides, the bank s=rvices loares granted by ather
institutions. The table below states the outstandings at 31 Decamber 2007.

|
Legal title ta loars sold 618
Loars serviced far third parties 147002
Lears sold with cradit enhancsment Z.0m

Futurs rerta commiiments 2121 Decembar 2001 far langterm l=ase caniracts ware as fallaws:

T
2002 L]
2003 8
2004 258
2006 234
2008 21&
Yaars aftsr 2006 ]

145



26 Metinterest ravenus

This itsrn comprisss nbsmsst reesnue fram lare, resstmers, ather lerding, imersst sxpense
an borrawings by ABM AMRD and client accounts, as well as the results fram interest rats and
{orsign swchangs cantracts sniered intofar hedging purposss. Mlsoincduded is ather resenue
irom loans. | ntarest revenue fram interesi-sarning sscurities amounted 1o EUR B,624 millian
12000: EUR 8,621 millionl. Interast axpense an subordinabed debd totalled EUR 957 million
12000: EUR 818 milionl.

27 Revenues from securities and participating intarasts

This itern includes the shars in nst prafit ar loss of participating interests onwhich AEN A0WAD
=xsroises a significart influsnce. Alsa included ars dividends recsived from shares and other
participating interests, a5 wall as the rasuls from salss of shares fram the irvestment portfalia
and ire=stmeants in participating irterests irsafar as thess ars nat treated &= valus adjustments ta
firancial fixed assets.

200 s ] 10

Aevenue from shares and equity participations ™ 130 (R

Aevenue from participsting inteesis 380 =21 23
Total reverue from s=ourities and

partigipating irerests 455 451 87

28 Met commissions

This itarn includes revenue from securities brakerage, domestic and irernationa payments, asset
managsment, nsurancs, guarantses, lsasing and cther serices. Amaunts paid tothird parties are
shown as commission expenss,

20m 000 J]
Seourities brokarags 1,674 2405 1,710
Payment services 138 1,386 117
Asset maragement ard st §55 b 560
Iresuraros oz T 17
Guarantees 153 183 178
Leasireg 173 158 123
Other ] =45 571
Total commissions 5214 5550 445
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22 Results from financial transactions

This itam includes results fram sscuntiss trading, farsign sxchangs dealing ard denvatiess
ranzactions. The categary otherincludes trading in LEC det sscurities, currency translatian
diffsr=rcss on reastments — other than thoss includsd in tangibls fixed assets - in branches,
subsidiary and participatingirderasts in hy parirflaticnary countries and result fram privats sguity

positions.
I

200 i) 1920
Ssrurilies trading kE 426 417
Farsign excharge deding 4 570 430
Cervaties trarssctlions 502 =]} =7
Crber 1223) 55 o
Total result from Financial transactions 1,552 1580 1.2

30 Other revanua

This includes revenue from prope iy devslopmesnt, ather revenue from leasing actiities ard
rezults from tha misurancs campanies farming part of the graup. The insurance compani=s

achisved the folowing results:

I
Lifg Naorig
Net premium income 1,508 E18
Investment income 1= 72
Insurarcs sxpersss €1,4111 AET
11 124

Total result of insumnee companies

31 Staff costs

200 i) 1920
Salariss tnouding homuses, ol sag1 5754 4516
Fersian casts 208 187 140
Eacial insurance ard ather staff casts 1,464 1E10 1.112
Total stalf costs 7653 TAED E 78
Average numberof employees hadou
Hethsrlands 6,630 38 A7E 26,076
Farsign couniries m5T6 456 T1.713
nzzm 1339z 10 620

Total average number of employees madou
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22 Other administrative expenses
This itsm includes cffics cverbsad, sutamatian casts, advertising costs and cther gensral
EXpENSES.

A4BMN AMAC alsc lsases premises and space in ather buikings for its principal actrities. The
lzases gararaly are renewabls and provide for paymeant of rent and certain othar aoocupancy
sxpanses. Tatal rent sxpense for all cantracts amaunted ta EUR 373 milion in 2307,

EUR 341 millicn in 2000 and ELR 2E2 milian in 1359,

33 Depraciation
This itermn is made up of depreciation of bulding=s and equipmant.

24 Provision for loan lossas

This it=m includes pravisians far uncallsctable auistandings.

35 Addition to the fund for general banking risks
This item includes the addition ta ar relsase from the fund, managsment’s interion baing 1o
maritain the fund at a kswal equal ta appraxmately 0.65% of risk-waighted tatal asssts.

26 Value adjustments to financial fixed assets

Finaneial ficed sz=sts includs the band and squily iresstmant portfalics and partizipating interests
anwhich the bank does not exercise anirdlusrce. Diminutions invalue of the bond irkestmeant
portfalia may relsis to s perman=nt detsriarstion of the dsbior's qualiy. These diminutions in
walue ard the diminutions in valus bslaw the purchass prics of shares and participating irerests
anwhich ra influence is exercised, togather with amaunts relsased n respedi of eadier
diminutions in value, ars included in this item. Resuhis fram dispasiians bslaw purchase pice are
lkeavise treated a5 diminutions invale.

27 Taxes
The averall sffective tax rate decreased fram 2B.0% in 2000 126.7% including restructuring
charge) 1o 27.6% in 2007 21.4% including sale of EAB and restruciuring change).

01 000 103
Dutch tax rats 5.0 35 0% E0%E
Effiact af tax rate in foreign countries i5.1%] = A (1.5%l
Effsct af tax=wsmpt resenus in the Netherlsnds [ ] [TREA] [=RE ]
Other 0.3%) (LR ] 05%
Effective tax rate on operating profit e 28.0% 1%
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Taxes amaurded ta EUR 348 milicn, ircluding EUR 106 milion I2000: EUR 1ET milicn) in deferrad
1zt liakilitiss. The total amount of tacstion cradited directly ta sharebaldsrs’ squity during thes wear
amaunted to ELIR 408 millian .

The pravisian for defered tax liabilitiss relates tao tax lishilities thet wil ariss in the futurs awing ta
e difference batwaen tha back walue of spexific asssts and liabilitiss and their valustian far ta
purpases. The following analysis shows deferrad tax liahilii=s and ssssts.

T

2o01 man

Do ferred tax Wabilines
Euildings 241 156
Fersions and cthar postretirament and

post-=mployment arangemsnts 3 228
Cernvaties 118 165
Lease=s and similar firarcid cantracts 47 ann
Sarvidrg rights 497 383
Cribsr am E70
Tatal 2453 T.00T
De ferred tax assers
Allrarances far loan losses 215 74
Investment portfalas -] Ll
Camy-lorward |loesss of foreign apsratiors T &30
Restructuring charge 42 134
Tax credits 444 an
Crbesr 1234 58
Cederrad tax asseis befars vaustion

allawarsss Zam Ioar
Less: valustion alcwances 3 276
Dieferred tax as=ats after valuation allovweanoes ZEig 1761

Deferred tax assets ard lishilti=s ars discounted 1o thsir net pressntvalue an the basis of net
intarast whears the ariginal tarm af the tamparary differercs is lkanger than five years. The raminal
wvalus of delemed tax azsats amouris to EUR 2,770 milicn and of dederrad tax liakilitiss 10

ELIR Z,E53 millian . Far discounted dederrsd tax assets the net interesi rats appled as a discount
factar iz 7.E% ard the mwemgs remaining lifeis rine years. Far discauntsd dsfarsd tax lishiliies,
e nst interest rate applied 25 & discaunt factar is 4% and the average remairing life is 20 years.

Dedferred tax assets are recagnissd, 1o the sxterd passible, net of awluation alawancs. The main

campanent af the waluation dlewance relsies otz carny-farward losssas. The amaunt of defered
{z0e assets, fkelytobs rmcove rsd within are year, is ELIR 2E1 millian.
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&t 31 Decamber 2001 cary-forward losses of foreign operations sxpirs as fallows:

L]
2002 45
a3 ane
2004 31
20E 130
206 138
faars after 2005 1418
Total 238

&8N AMAD cansidsrs a significant portian af its appracimately EUA 4.5 Lillion n distributabls
imvssted capital io be parmanently irvestad. H such capital were distributed ra farsign ncome

1zmoms wiould be requirsd ta be paid. The sstimated impact of farsign withbalding tax s
ELIR 12E millicn.

ZE Extracrdinary rasult
The zals of EAB in 2001 resulted in an extraardirary net profit of EJR 982 million.

In 200 the Managing Board authonsed a restrucburing reserve of EUR 800 millionin arder to
r=alims the new sirstegy and recrganisatian imo the Strategic Eusiness Units. &t thesnd of 2001
1he composition and numbssr of smployess in the Metherlands that could opt forths valurtary
departurs schame ar sarly retirement scheame wars finalised, rasulting in an additional charge of
ELIR 147 millicr. Because of the nonrecuring character of thess schemas the cosis are traatsd
as axtracrdinary expansss.

Wlain elements af the charge relate to:

am Fiee ]
Saff reduction H7 <]
Wirtsoff of asseis 120
Other casts =0
Total H7 00
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A3 Minarity interests
This item comprises the share of third parties inresults from subsidiaries and ather group
companiss, as wall xs dividends on preferred stock issued by subsidiariss in the United States.

2ol i) 100
Cividends on preferencs sharss 7 245 o]
Crihar minanty imerests E] 50 151
Total minority interests 52 kLT 60

40 Eamings perordinary shara

Exzic samings per share is computed by dividing income avaiables to ordirary shars balders by the
weightsd aerags number of ordinary shares autstanding . Ciluted sarmings per ardinary shars
include the dsterminaris of basic samings per ordinary share and, in additian, the etfect arising
should all autstanding rights to ardinary shares be exancised. The computation of basic and diluted
=arnings per share are prasentad in thes fallawing table.

L

20m oan

Het profit 22 zAD8
Cividends on preferencs shares 46 7
Net profit attibutable ta ardinary sharsholders AL 418
Crwidends on corvertible preferencs sharss 1 1
Fully diluted net prafit 218 Ta20
Weightsd avarage number of ordinary

shares auistanding o thousands 15152 14526
Cilutive affact of staff aptions fo touwsands 14 &6
Cormerlible preferancs shams 0o thouands 27 3z
Ferfarmance shara plan @0 thausands) 8
Diluted number of ordinary shares 0o fousamds 15227 14324
Exzic earnings par share o eursi 2.0 163
Fully diluted samings per shars oo awosi 2.m 1.6%
Exsic earnings per share

excluding sviracrdinary itsms o euwes) 153 AT
Fully diluted samings per shars

excluding sdracrdinary itsms oo auee) 182 bl 14
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11. INTERIM FINANCIAL STATEMENTS

Holding publishes Interim Financial Statements in respect of each three-month period following the
date of the last published Annual Financial Statements.
Consolidated income statement 2002 in millions of euros)

2002 year

Q4 Q3 % change 2002 2001 % change
Net interest revenue 2,264 2,421 (6.5) 9,845 10,090 (2.4)
Revenue from securities and participating interests 105 58 81.0 369 455 (18.9)
Payment services 309 322 (4.0 1,348 1,394 (3.3
Insurance 18 42 (57.1) 165 202 (18.3)
Securities 249 347 (28.2) 1,269 1,674 (24.2)
Asset management and trust funds 212 190 11.6 862 885 (2.6)
Guarantees 48 45 6.7 170 158 7.6
Leasing 45 46 (2.2) 185 179 3.4
Other 233 107 640 722 (11.4)
Net commissions 1,114 1,099 1.4 4,639 5,214 (11.0)
Securities 140 70 100.0 492 787 (37.5)
Foreign exchange dealing 261 138 89.1 679 486 39.7
Derivatives 22 131 (83.2) 388 502 (22.7)
Trading LDC-portfolio 0 (@) 0 21
Other 2 12 (83.3) (82) (244) (66.4)
Results from financial transactions 425 347 22.5 1,477 1,552 (4.8)
Other revenue 581 398 46.0 1,950 1,523 28.0
Total revenue 4,489 4,323 3.8 18,280 18,834 (2.9)
Staff costs 1,712 1,688 1.4 7,250 7,653 (5.3)
Other administrative expenses 1,138 1,071 6.3 4567 5,161 (11.5)
Depreciation 243 245 (0.8) 1,006 957 51
Operating expenses 3,093 3,004 3.0 12,823 13,771 (6.9)
Operating result 1,396 1,319 5.8 5,457 5,063 7.8
Provisioning for loan losses / FAR 384 338 13.6 1,695 1,426 18.9
Value adjustments to financial fixed assets 3 23 (87.0) 49 24 104.2
Operating profit before taxes 1,009 958 5.3 3,713 3,613 2.8
Taxes 280 314 (10.8) 1,093 998 9.5
Operating profit after taxes 729 644 13.2 2,620 2,615 0.2
Extraordinary revenues 0 962
Extraordinary expenses 325 147 121.1
Taxes extraordinary expenses (120) (52)
Extraordinary result after taxes (205) 867
Group profit after taxes 729 644 13.2 2,415 3,482 (30.6)
Minority interests 44 53 (17.0) 208 252 (17.5)
Net profit 685 591 15.9 2,207 3,230 (31.7)
Net profit, excl. extraordinary result 685 591 15.9 2,412 2,363 2.1
Preference share dividend 11 12 (8.3) 46 46
Net profit, available to ordinary shareholders 674 579 16.4 2,161 3,184 (32.1)
Earnings per ordinary share of EUR 0.56 (in euros)* 0.43 0.37 16.2 1.52 1.53 0.7)
Average exchange EUR/USD-rate 1.01 0.98 3.1 0.95 0.89 6.7

* Excluding extraordinary result and based on the average number of ordinary shares outstanding.
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Consolidated balance sheet as at 31 December 2002 after profit appropriation
(in millions of euros)

31 Dec 2002 31 Dec 2001 9% change

Assets
Cash 9,455 17,932  (47.3)
Short-dated government paper 3,901 12,296  (68.3)
Banks 41,924 49,619  (15.5)
Loans to public sector 7,365 14,100 (47.8)
Loans to private sector 247,229 260,175 (5.0)
Professional securities transactions 56,309 71,055 (20.8)
Loans 310,903 345,330  (10.0)
Interest-earning securities 141,494 123,365 14.7
Shares 15,736 16,794 (6.3)
Participating interests 2,166 2,420 (10.5)
Property and equipment 6,982 7,331 (4.8)
Other assets 15,148 11,088 36.6
Prepayments and accrued income 8,309 11,188 (25.7)
556,018 597,363 (6.9)
Liabilities
Banks 95,884 107,843 (11.1)
Saving accounts 74,249 84,345  (12.0)
Deposits and other customer accounts 165,034 173,441 (4.8)
Professional securities transactions 50,178 54,578 (8.1)
Total client accounts 289,461 312,364 (7.3)
Debt securities 71,209 72,495 (1.8)
Other liabilities 45,982 45,633 0.8
Accruals and deferred income 10,120 12,349  (18.1)
Provisions 13,238 12,672 45
525,894 563,356 (6.6)
Fund for general banking risks 1,255 1,381 (9.1)
Subordinated liabilities 14278 16,283  (12.3)
Shareholders' equity 10,781 11,787 (8.5)
Minority interests 3,810 4556  (16.4)
Group equity 14591 16,343  (10.7)
Group capital 30,124 34,007 (11.4)
556,018 597,363 (6.9)
Contingent liabilities 44,176 47,784 (7.6)
Committed facilities 136,122 145,570 (6.5)
Exchange EUR/USD-rate 1.05 0.88 19.3
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GENERAL TAXATION INFORMATION

Purchasers and/or sellers of Instruments may be required to pay stamp taxes and other charges
in accordance with the laws and practices of the country of transfer in addition to the issue
price or purchase price (if different) of the Instruments.

Transactions involving Instruments (including purchases, transfers or redemption), the accrual
or receipt of any interest payable on the Instruments and the death of a holder of any
Instrument may have tax consequences for potential purchasers which may depend, amongst
other things, upon the tax status of the potential purchaser and may relate to stamp duty,
stamp duty reserve tax, income tax, corporation tax, capital gains tax and inheritance tax.

Potential purchasers of Instruments are advised to consult their own tax advisors as to
the tax consequences of transactions involving the Instruments.
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SALE RESTRICTIONS

United States

The Instruments have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States or to, or for account or benefit of, U.S. persons except in
accordance with Regulation S or pursuant to an exemption from the registration requirements of the
Securities Act. Terms used in this paragraph have the meanings given to them by Regulation S.

Instruments in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to United States persons, except in certain
transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meaning given
to them by the United States Internal Revenue Code of 1986 and regulations thereunder.

Except as agreed with the Issuer, Instruments have not been offered or sold, and will not be offered or
sold (a) as part of their distribution at any time and (b) otherwise until 40 days after the later of the
date of issue of the relevant Instruments and the completion of the distribution of such Instruments as
certified to the Principal Paying Agent or the Issuer by the relevant Dealer, within the United States or
to, or for the account of benefit of, U.S. persons, and that each Dealer to which Instruments are sold
during the distribution compliance period (other than pursuant to Rule 144A) will have been sent a
confirmation or other notice setting forth the restrictions on offers and sales of such Instruments
within the United States or to, or for the account of benefit of, U.S. persons. Terms used in this
paragraph have the meanings given to them by Regulation S.

In addition, until 40 days after the commencement of the offering of any Series of Instruments, an
offer or sale of Instruments of such Series within the United States by a Dealer (whether or not
participating in the offering of such Instruments) may violate the registration requirements of the
Securities Act if such offer or sale is made otherwise than in accordance with an applicable exemption
from registration under the Securities Act.

Notwithstanding the foregoing, Dealers nominated by the Issuer may arrange for the offer and sale of
Registered Instruments in the United States pursuant to Rule 144A under the Securities Act. Each
purchaser of such Instruments is hereby notified that the offer and sale of such Instruments may be
made in reliance upon the exemption from the registration requirements of the Securities Act provided
by Rule 144A. In addition, Definitive Registered Notes may be offered and sold in the United States
to Institutional Accredited Investors pursuant to Section 4(2) of the Securities Act or in a transaction
otherwise exempt from registration under the Securities Act. See "Notice to Purchasers and Holders
of Restricted Notes and Transfer Restrictions™ above.

In addition, certain Series of Instruments in respect of which any payment is determined by reference
to an index or formula, or to changes in prices of securities or commodities, or certain other
Instruments will be subject to such additional U.S. selling restrictions as the Issuer and the relevant
Dealer may agree, as indicated in the applicable Pricing Supplement. Such Instruments will only be
offered, sold and delivered in compliance with such additional U.S. selling restrictions.

The relevant Dealer may engage in over-allotment, stabilising transactions, syndicate covering
transactions and penalty bids in accordance with Regulation M under the Exchange Act. Over-
allotment involves sales in excess of the aggregate nominal amount of a Tranche of Instruments,
which creates a short position for the relevant Dealer. Stabilising transactions permit bids to purchase
Instruments so long as the stabilising bids do not exceed a specified maximum. Covering transactions
involve purchases of Instruments in the open market after the distribution has been completed in order
to cover short positions. Penalty bids permit the relevant Dealer to reclaim a selling concession when
an Instrument originally sold by such Dealer is purchased in a covering transaction to cover a short
position. Such stabilising transactions, covering transactions and penalty bids may cause the price of
Instruments to be higher than it would otherwise be in the absence of such transactions.
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United Kingdom

Instruments which have a maturity of one year or more may not be offered or sold to persons in the
United Kingdom except to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or agent) for the purposes of their businesses or
otherwise in circumstances which have not resulted and will not result in an offer to the public in the
United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as
amended).

Each Dealer represents, warrants and agrees that it has only communicated or caused to be
communicated and will only communicate or cause to be communicated any invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) received by it in
connection with the issue or sale of any Instruments in circumstances in which section 21 of the
FSMA does not apply to the Issuer.

All applicable provisions of the FSMA must be complied with in respect to anything done in relation
to any Instruments in, from or otherwise involving the United Kingdom.

The Netherlands

Any Instruments issued under the Programme shall, in order to comply with the Netherlands
Securities Market Supervision Act 1995 ("Wet toezicht effectenverkeer 1995", hereinafter the
"Netherlands Securities Act"):

Q) only be issued and offered in the event that such Instruments have been or will most likely
be admitted to the official listing on (a) a recognised stock exchange in The Netherlands or
(b) a stock exchange in another European Economic Area ("EEA™) member state and, in
the latter case, this Prospectus has been approved by, and the applicable Pricing
Supplement in respect of such Instruments has been submitted to or approved by, the
competent authority as referred to in Article 20 or Article 21 of EC Directive 89/298/EEC
and the Securities Board of The Netherlands ("Stichting Toezicht Effectenverkeer”,
hereinafter the "STE") has confirmed the availability of mutual recognition in respect of
such documents; provided that the first issue of such Instruments takes place no later than
six months from the date of the approval by the competent authority; or

(i) only be issued and offered in the event that this Prospectus has been approved by, and the
applicable Pricing Supplement in respect of such Instruments has been submitted to or
approved by, the competent authority of another EEA member state as referred to in
Avrticle 20 or 21 of EC Directive 89/298/EEC in connection with a public offering of such
Instruments and the STE has confirmed the availability of mutual recognition in respect of
these documents; provided that the first issue of such Instruments takes place no later than
six months from the date of the approval of the competent authority; or

(iii) only be issued and offered (i) if they are part of a Series of Notes comprising only Notes
with a denomination of at least NLG 100,000 or the equivalent in any other currency and
(ii) if they are part of a Series of Certificates comprising only Certificates with an initial
issue price of at least NLG100,000 or the equivalent in any other currency; or

(iv) not be offered, transferred or sold, whether directly or indirectly, to any individual or legal
entity, other than to individuals or legal entities, situated in or outside The Netherlands,
who or which trade or invest in securities in the conduct of their profession or trade (which
includes banks, investment banks, securities firms, insurance companies, pension funds,
other institutional investors and treasury departments and finance companies of large
enterprises), in which case:
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(v)

(vi)

(vii)

@) it must be made clear upon making the offer and from any documents or
advertisements in which a forthcoming offering of Instruments is publicly
announced that the offer is exclusively made to the said individuals or legal
entities; and

(b) a copy of any offering material (including the applicable Pricing Supplement)
must be submitted to the STE before the issue date; or

(for syndicated Tranches of Instruments) only be issued and offered if the following
criteria are met:

@) the Instruments are subscribed for and placed by a syndicate of which at least
two members are domiciled in different states which are part of the EEA,;

(b) 60 per cent. or more of the issue is placed by syndicate members which are
situated in one or more states other than The Netherlands; and

(c) investors may only acquire the Instruments being offered through the
intermediary of a bank or other financial institution;

Provided that the offer or sale of such Instruments has not been publicly promoted and
shall not be publicly promoted by the relevant Dealer conducting a generalised advertising
or cold-calling campaign within or outside The Netherlands; or

only be issued and offered if any other exemption from the prohibition contained in article
3 paragraph 1 of the Netherlands Securities Act applies and the requirements of such
exemption are fully complied with; or

only be issued and offered if the STE has, upon request, granted an (individual)
dispensation from the above prohibition and the conditions attached to such dispensation
are fully complied with.

Provided that in the case of (i) and (ii) above:

(@)

(b)

the Issuer and the Dealer or Dealers procure that any advertisement or document in which
a forthcoming offering of Instruments is publicly announced will be submitted to the STE
prior to publication thereof and will mention the fact that this Prospectus will be published
and will be made available for inspection at the registered office of the Issuer and at the
specified office of the Principal Paying Agent; and

prior to the submission of this Prospectus (with the approval of the competent authorities)
and the applicable Pricing Supplement to the STE:

Q) unless any Series of Instruments comprises only Instruments with, in the case of
Notes, a denomination of no less than NLG 100,000 (or the equivalent in another
currency) and, in the case of Certificates an initial issue price of no less than
NLG 100,000 (or the equivalent in another currency), no Instruments have been
offered, transferred or sold and no Instruments will be directly or indirectly,
offered, transferred or sold with, in the case of Notes, a denomination less than
NLG 100,000 (or the equivalent in another currency) and, in the case of
Certificates an initial issue price of no less than NLG 100,000 (or the equivalent
in another currency), except to individuals or legal entities as referred to in (iv)
above; and

(i) either no offering or promotional materials in respect of the Instruments have
been distributed or will be distributed or the conditions under (iv)(a) and (b)
above have been and will be complied with;
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and each invitation telex and Pricing Supplement in respect of such Instruments will set
forth the restrictions under (i) and (ii) above.

In addition to the above, Zero Coupon Instruments in definitive form may only be transferred and
accepted through the mediation of either the Issuer or a permit holder (toegelaten instelling) of the
Euronext Amsterdam N.V. in accordance with the Dutch Savings Certificates Act (Wet inzake
Spaarbewijzen) of 21 May 1985. Such restrictions do not apply (a) to a transfer and acceptance of
Zero Coupon Instruments in definitive form between individuals not acting in the conduct of a
business or profession, (b) to the transfer and acceptance of Zero Coupon Instruments in definitive
form within The Netherlands if all Zero Coupon Instruments (either in definitive form or as rights
representing an interest in the Zero Coupon Instruments in global form) are issued outside The
Netherlands and are not distributed within The Netherlands in the course of initial distribution or
immediately thereafter or (c) to the initial issue of such Instruments to the first holders thereof. If the
Savings Certificates Act is applicable, certain identification requirements in relation to the issue,
transfer of or payment on the Zero Coupon Instruments will have to be complied with. For the
purposes of this paragraph "Zero Coupon Instruments” are Instruments that are in bearer form and
that constitute a claim for a fixed sum against the Issuer and on which interest does not become due
prior to maturity or on which no interest is due whatsoever.

Hong Kong

The Instruments have not been offered or sold and will not be offered or sold in Hong Kong, by
means of any documents, other than (i) to persons whose ordinary business it is to buy or sell shares
or debentures (whether as principal or agent) or (ii) in circumstances which do not constitute an offer
to the public within the meaning of the Companies Ordinance (Cap.32) of Hong Kong. No person,
unless it is a person permitted to do so under the securities laws of Hong Kong, has issued, or had in
its possession, and will not issue or have in its possession for the purposes of issue, any
advertisement, invitation or document relating to any Instruments other than with respect to
Instruments intended to be disposed of to persons outside Hong Kong or to be disposed of in Hong
Kong only to persons whose business involves the acquisition, disposal, or holding of securities,
whether as principal or agent.

General

Neither the Issuer nor any Dealer represents that Instruments may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each issue, additional restrictions may be set out in the applicable Pricing Supplement.
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GENERAL INFORMATION

Authorisation

The establishment of the Programme and the issue of Instruments have been duly authorised by the
Issuer. All consents, approvals, authorisations or other orders of all regulatory authorities required by
the Issuer under the laws of The Netherlands have been given for the issue of Instruments by the
Issuer and for the Issuer to undertake and perform its obligations under the Programme Agreement,
the Agency Agreement and any Instruments.

Listing

Application has been made for Instruments issued under the Programme to be listed on the
Luxembourg Stock Exchange. The Luxembourg Stock Exchange has allocated the No. 12460 to the
Programme for listing purposes.

A legal notice relating to the Programme as well as the Articles of Association of the Issuer will be
lodged with the Chief Registrar of the District Court of Luxembourg (Greffier en Chef du Tribunal
d"Arrondissement de et Luxembourg) where such documents may be examined and copies obtained.

Documents Available

So long as Instruments are capable of being issued under the Programme, copies of the following
documents will, when published, be available free of charge from the registered office of the Issuer,
from the specified office of the Principal Paying Agent and from the specified office of the
Luxembourg Listing Agent in Luxembourg:

Q) an English translation of the most recent Articles of Association of the Issuer;

(i) the annual report of ABN AMRO Holding N.V. for the three most recent financial years and
the most recently available published semi-annual interim financial statements of ABN
AMRO Holding N.V. (in English) — the Issuer's consolidated financial statements form part
of the annual report of ABN AMRO Holding N.V. and the Issuer does not publish separate
accounts;

(iii)  the Agency Agreement (which contains the forms of the Temporary and Permanent Global
Notes and Certificates, the Definitive Notes and Certificates, the Receipts, the Coupons and
the Talons, the Regulation S Global Notes and Certificates, the Restricted Global Notes and
Certificates, the Definitive Registered Notes and Certificates and the Deed of Covenant);

(iv)  acopy of this Prospectus including all the documents incorporated by reference in it; and

(V) any future prospectuses, supplementary listing particulars, information memoranda and
supplements (including the Pricing Supplement for each issue of listed Instruments) to this
Prospectus and any other documents incorporated herein or therein by reference.

Clearing and Settlement Systems

The Instruments have been accepted for clearance through Euroclear and Clearstream, Luxembourg.
In addition, the Issuer will make an application for any Registered Instruments to be accepted for
trading in book-entry form by DTC. The appropriate common code and ISIN for each issue of
Instruments allocated by Euroclear and Clearstream, Luxembourg together with the CUSIP number
for each Tranche of Registered Instruments, and any other relevant security code, will be specified in
the applicable Pricing Supplement. If the Instruments are to clear through an additional or alternative
clearing system the appropriate information will be specified in the applicable Pricing Supplement.
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Material Change

Save as disclosed in this Prospectus, there has been no material adverse change in the consolidated
condition (financial or otherwise) or prospects of the Issuer (taken as a whole) since 31st December
2002.

Litigation

In several jurisdictions legal proceedings have been initiated against the Issuer or its group companies
whose financial statements have been included in the consolidated annual accounts of 2001 of ABN
AMRO Holding N.V. On the basis of information presently available, the Managing Board of the
Issuer is of the opinion that the outcome of these proceedings is unlikely to have a material effect on
the financial position of the Issuer.

Auditors

Ernst & Young Accountants act as the auditors of the financial statements of the Issuer and ABN
AMRO Holding N.V. and have done so for at least three years.
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Registered office of the Issuer
ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands

Principal Paying Agent and Transfer Agent
JP Morgan Chase Bank, London Office
Trinity Tower
9 Thomas More Street
London EIW 1YT

Registrar, Exchange Agent and Transfer Agent
JP Morgan Chase Bank, New York Office
450 West 33rd Street
New York, New York
10001, USA

Paying Agent and Transfer Agent
JP Morgan Chase Bank
Luxembourg S.A
5 rue Plaetis
L- 2338
Luxembourg

Initial Dealer
ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands

Legal Advisers

To the Initial Dealer as to English law To the Initial Dealer as to Dutch law
Allen & Overy Allen & Overy
One New Change Apollolaan 15
London EC4M 9QQ 1077 AB Amsterdam
England The Netherlands
Independent Public Accountants Luxembourg Listing Agent
Ernst & Young Accountants ABN AMRO Bank (Luxembourg) S.A.
Drentestraat 20 Espace Kennedy
1083 HK Amsterdam 46 Avenue J.F. Kennedy
The Netherlands L-1855 Luxembourg
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