< RBS

The Royal Bank of Scotland

On 6 February 2010 ABN AMRO Bank N.V. (registered with the Dutch Chamber of Commerce under number 33002587) changed
its name to The Royal Bank of Scotland N.V. and on 1 Aprii 2010 ABN AMRO Holding N.V. changed its name to
RBS Holdings N.V. and all references in the attached document to "ABN AMRO Bank N.V." should be read as references to
"The Royal Bank of Scotland N.V." and all references to “ABN AMRO Holding N.V.”, should be read as references to
“RBS Holdings N.V.".

These name changes are not changes to either the legal entity which issued your securities or the guarantor of them and they do
not affect any of the terms and conditions of your securities. For further information on The Royal Bank of Scotland N.V. or
RBS Holdings N.V., and their financial status please refer to the current Registration Document for RBS Holdings N.V. and
The Royal Bank of Scotland N.V., which is available at www.rbs.de/markets for investors in Germany and www.rbsbank.at/markets
for investors in Austria.

Since 6 February 2010 the name ABN AMRO Bank N.V. has been used by a separate legal entity (registered with the Dutch
Chamber of Commerce under number 34334259), this entity became wholly owned by the State of the Netherlands on 1 April 2010.
Neither the new entity named ABN AMRO Bank N.V. nor the State of the Netherlands will, in any way, guarantee or otherwise
support the obligations under your securities, issued by The Royal Bank of Scotland N.V. (formerly ABN AMRO Bank N.V.),
registered with the Dutch Chamber of Commerce under number 33002587.

Am 6. Februar 2010 hat die ABN AMRO Bank N.V. (eingetragen bei der niederlandischen Handelskammer unter der Nummer
33002587) ihre Firmierung in The Royal Bank of Scotland N.V. geéandert, und am 1. April 2010 hat die ABN AMRO Holding N.V.
ihnre  Firmierung in RBS Holdings N.V. geéandert. Samtliche Bezugnahmen in dem beigefliigten Dokument auf
"ABN AMRO Bank N.V." sollten deshalb als Bezugnahme auf "The Royal Bank of Scotland N.V." und sdmtliche Bezugnahmen
auf "ABN AMRO Holding N.V." als Bezugnahme auf "RBS Holdings N.V. " gelesen werden.

Die Anderung der Firmierungen beinhaltet weder eine Anderung hinsichtlich der Rechtsform oder der juristischen Person, die Ihre
Wertpapiere emittiert hat, noch hinsichtlich der Garantin und hat keine Auswirkungen auf die lhren Wertpapieren zugrundeliegenden
Bedingungen. Weitere Informationen zur The Royal Bank of Scotland N.V. und zur RBS Holdings N.V. sowie zu ihrer jeweiligen
Finanzlage kdnnen Sie dem aktuellen Registrierungsdokument der RBS Holdings N.V. und der The Royal Bank of Scotland N.V.,
das unter www.rbs.de/markets fiir Anleger in Deutschland und www.rbsbank.at/markets fiir Anleger in Osterreich erhaltlich ist,
entnehmen.

Seit dem 6. Februar 2010 wird die Firmierung ABN AMRO Bank N.V. von einer anderen juristischen Person (eingetragen bei der
niederlandischen Handelskammer unter der Nummer 34334259) verwendet, die seit dem 1. April 2010 dem niederlandischen Staat
gehdrt. Weder die neue juristische Person firmierend unter ABN AMRO Bank N.V. noch der niederlandische Staat werden fir die
Verbindlichkeiten aus Ihren von der The Royal Bank of Scotland N.V. (vormals ABN AMRO Bank N.V.), eingetragen bei der
niederlandischen Handelskammer unter der Nummer 33002587, emittierten Wertpapieren in irgendeiner Weise eine Garantie
Ubernehmen oder in sonstiger Weise einstehen.

The Royal Bank of Scotland N.V., established in Amsterdam, The Netherlands. Registered with the Chamber of Commerce in The Netherlands, no 33002587.
Authorised by De Nederlandsche Bank N.V. and regulated by the Authority for the Financial Markets in The Netherlands.
The Royal Bank of Scotland N.V. is an authorised agent of The Royal Bank of Scotland plc.
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FOURTH SUPPLEMENT TO THE REGISTRATION DOCUMENT

THIRD SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE PROGRAMME
FOR THE ISSUANCE OF MEDIUM TERM NOTES

NINTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES

SEVENTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF NOTES

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF REVERSE EXCHANGEABLE SECURITIES

THIRD SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF WARRANTS

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CREDIT LINKED NOTES

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF TURBOS

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE COVERED BOND
PROGRAMME

FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LIMITED
RECOURSE PROGRAMME FOR THE ISSUANCE OF NOTES AND CERTIFICATES

“ ABN-AMRO

ABN AMRO HOLDING N.V.
(Registered at Amsterdam, The Netherlands)

ABN AMRO BANK N.V.
(Registered at Amsterdam, The Netherlands)

Registration Document
ABN AMRO Programme for the Issuance of Medium Term Notes
ABN AMRO LaunchPAD Programme
ABN AMRO Covered Bond Programme
ABN AMRO Limited Recourse Programme

1. This Supplement dated 23 April 2007 (the Supplement) constitutes a supplement to the various
documents published by ABN AMRO Holding N.V. (Holding) and ABN AMRO Bank N.V. (Bank)
as set out below:
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1.1 Registration Document

This Supplement is the fourth supplement to the Registration Document dated 30 June 2006 (the
Registration Document) published by Holding and Bank, approved by the Netherlands Authority for the
Financial Markets (Stichting Autoriteit Financiele Markten, the AFM) on 29 June 2006, as supplemented on
8 August 2006, 1 November 2006 and 27 February 2007;

1.2 Programme for the Issuance of Medium Term Notes

This Supplement is the third supplement to the base prospectus dated 17 July 2006 in relation to Bank's
Programme for the Issuance of Medium Term Notes approved by the AFM on 13 July 2006, as
supplemented on 2 November 2006 and 27 February 2007,

1.3 LaunchPAD Programme
This Supplement is:

(a) The ninth supplement to the base prospectus dated 1 July 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Certificates approved by the AFM on 30 June 2006, as supplemented
on 10 July 2006, 30 August 2006, 8 September 2006, 5 December 2006, 13 December 2006,
16 February 2007, 27 February 2007 and 4 April 2007

(b) the seventh supplement to the base prospectus dated 7 July 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Notes approved by the AFM on 7 July 2006, as supplemented on
21 August 2006, 13 September 2006, 14 September 2006, 13 October 2006, 27 February 2007 and
14 March 2007,

() the second supplement to the base prospectus dated 20 July 2006 in relation to Bank's LaunchP AD
Programme for the Issuance of Reverse Exchangeable Securities approved by the AFM on 11 July
2006, as supplemented on 27 February 2007,

(d) the third supplement to the base prospectus dated 7 October 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Warrants approved by the AFM on 3 October 2006, as supplemented
on 22 January 2007 and 27 February 2007,

(e) the second supplement to the base prospectus dated 13 November 2006 in relation to Bank's
LaunchPAD Programme for the Issuance of Credit Linked Notes approved by the AFM on
13 November 2006, as supplemented on 27 February 2007; and

() the second supplement to the base prospectus dated 15 November 2006 in relation to Bank's
LaunchPAD Programme for the Issuance of Turbos approved by the AFM on 13 November 2006, as
supplemented on 27 February 2007;

14 Covered Bond Programme
This Supplement is the second supplement to the base prospectus dated 29 August 2006 in relation

to Bank's EUR 25,000,000,000 Covered Bond Programme approved by the AFM on 29 August
2006, as supplemented on 27 February 2007,
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1.5

Limited Recourse Programme

This Supplement is the first supplement to the base prospectus dated 26 March 2007 in relation to
Bank's U.S. $5,000,000,000 Limited Recourse Programme for the Issuance of Notes and Certificates
approved by the AFM on 26 March 2007

The base prospectuses in relation to the Programme for the Issuance of Medium Term Notes, in relation to
the LaunchPAD Programme, the Covered Bond Programme and the Limited Recourse Programme shall
hereinafter collectively be referred to as the Base Prospectuses.

2.

Each of the Base Prospectuses was approved as a base prospectus pursuant to the Directive
2003/71/EC (the Prospectus Directive) by the AFM. This Supplement constitutes a supplemental
prospectus to the Registration Document and the Base Prospectuses for the purposes of Article 5:23
of the Financial Supervision Act (Wet op het financieel toezicht).

This Supplement is supplemental to, and should be read in conjunction with, the Registration
Document and the Base Prospectuses and any other supplements to those documents issued by
Holding and/or Bank.

Holding and Bank accept responsibility for the information contained in this Supplement. To the best
of the knowledge of Holding and Bank (having taken all reasonable care to ensure that such is the
case), the information contained in this Supplement is in accordance with the facts and does not omit
anything likely to affect the import of such information.

On 23 April 2007, the Supervisory Board and Management Board of Holding announced jointly with
the Board of Directors of Barclays PLC (Barclays) inter alia that they have reached agreement on
the combination of Holding and Barclays and that they have each unanimously resolved to
recommend the transaction to their respective shareholders. A copy of that announcement has been
filed with the AFM and, by virtue of this Supplement, that announcement is incorporated in, and
forms part of, the Registration Document and the Base Prospectuses. Copies of all documents
incorporated by reference in the Registration Document and the Base Prospectuses are accessible on
www.abnamro.com and can be obtained, on request, free of charge, by writing to, or telephoning,
ABN AMRO Bank N.V., Investor Relations Department, Gustav Mahlerlaan 10, PO Box 283, 1000
EA Amsterdam, The Netherlands, telephone (+3120) 628 7835.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Registration Document or the Base Prospectuses by this
Supplement and (b) any other statement in or incorporated by reference in the Registration
Document or the Base Prospectuses, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material
mistake or inaccuracy relating to information included in the Registration Document or the relevant
Base Prospectus since the publication of the Registration Document or the relevant Base Prospectus.

ABN AMRO Holding N.V.
ABN AMRO Bank N.V.
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LAUNCHPAD PROGRAMME

SUPPLEMENT DATED 14 MARCH 2007

“ ABN-AMRO

ABN AMRO Bank N.V.
(incorporated in The Netherlands with its statutory seat in Amsterdam)

SIXTH SUPPLEMENT TO THE BASE PROSPECTUS RELATING TO
NOTES
ABN AMRO BANK N.V.

LAUNCHPAD PROGRAMME




This Supplement (the “Supplement”) to the Base Prospectus dated 7 July 2006 (the “Notes Base
Prospectus”) relating to Notes issued under the LaunchPAD Programme (the “Programme”)
established by ABN AMRO Bank N.V. (the “Issuer”) constitutes a supplement for the purposes
of Article 16 of Directive 2003/71/EC (the “Prospectus Directive”) and is prepared in
connection with the Programme. Terms defined in the Notes Base Prospectus have the same
meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Notes Base
Prospectus, as supplemented by the first supplement dated 21 August 2006, the second
supplement dated 13 September 2006, the third supplement dated 14 September 2006, the fourth
supplement dated 13 October 2006 and the fifth supplement dated 27 February 2007 (the “Fifth
Supplement”).

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does
not omit anything likely to affect the import of such information.

The Issuer proposes to issue commodity linked notes and multi-asset basket linked notes
(together, the “New Notes”) under the Programme. Accordingly, the following amendments are
made to the Notes Base Prospectus:

¢ the Product Conditions on pages 39 to 228 of the Notes Base Prospectus shall be deemed to
be amended by insertion of the Product Conditions relating to the New Notes as set out in
Annex A and Annex B to this Supplement before the heading entitled “Form of Final Terms”
on page 229 of the Notes Base Prospectus;

o the form of Final Terms on pages 229 to 280 of the Notes Base Prospectus shall be deemed
to be amended by the insertion of the Final Terms in Annex C followed by the insertion of
the Final Terms in Annex D to this Supplement immediately before the heading
“Responsibility” on page 280 of the Notes Base Prospectus; and

e the Summary on pages 5 to 14 of the Notes Base Prospectus shall be deemed to be amended
by the insertion of the text in Annex E immediately before the paragraph entitled Indicative
Issue Price on page 12 of the Notes Base Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b)
any other statement in or incorporated by reference in the Prospectus, the statements in (a) above
will prevail.

Save as disclosed in this Supplement, there has been no significant new factor, material mistake
or inaccuracy relating to information included in the Prospectus since the publication of the
Fourth Supplement.



ANNEX A

CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY NOTES

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

the Definitive Securities or attached to the Global Security representing the Securities.
1. DEFINITIONS

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

appointed pursuant to the provisions of General Condition 12;

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

the applicable Final Terms, subject to Product Condition 4;

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

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

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

Settlement Currency, 0.005 being rounded downwards;

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

General Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

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

the applicable Final Terms, subject to Product Condition 4;



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

accordance with the following formula:
(Final Reference Price / Initial Reference Price) -1 x (IER/FER);

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each
Security (if in definitive form) (if any) representing an entitlement in respect of an Interest

Amount;

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

Final Terms or any successor to such exchange;

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

as the Calculation Agent may reasonably determine to be appropriate at such time;

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

Security;
“Final Exchange Rate” (“FER”) means the Exchange Rate on the Valuation Date;

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

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

“Form” means Global;



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

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

the Commodity and such other factors as the Calculation Agent determines relevant;

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

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

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

definition of the relevant Series in the applicable Final Terms;

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

next following Interest Payment Date or the Issuer Call Date, as the case may be;

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

of the relevant Series in the applicable Final Terms;

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

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

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

branches as may be specified in the applicable Final Terms;



“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the termination of the Securities by the Issuer in

accordance with Product Condition 3(b);

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

places in the Settlement Currency, 0.005 being rounded downwards;

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

definition of the relevant Series in the applicable Final Terms;

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

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

definition of the relevant Series in the applicable Final Terms;

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

applicable Final Terms;

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

applicable Final Terms;



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

the applicable Final Terms;

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

applicable Final Terms;

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

time Gross settlement Express Transfer (TARGET) System is open;

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

circumstances so require;

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

contracts or futures contracts or other derivatives contracts on the Commodity are traded,;

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

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

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

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

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

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

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

Series in the applicable Final Terms;

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

following the Valuation Date;

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

closing time;

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

Series in the applicable Final Terms;



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

relevant;

“Valuation Time” means at or around the time specified as such in the definition of the relevant
Series in the applicable Final Terms or such other time as the Issuer may select in its absolute

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

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

accordance with Product Condition 4.

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

ascribed to them in the General Conditions.

2. FORM

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

holder of such nominal amount of the Securities (and the term “Holder” shall be construed



accordingly) for all purposes, other than with respect to any payment and/or delivery obligations,

the right to which shall be vested as regards the Issuer and the Agents, solely in the bearer of the

Global Security.

3. RIGHTS AND PROCEDURES

(a)

(b)

(©)

(d)

(€)

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

such redemption to occur on the Settlement Date.

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

the Issuer Call Date.

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

Rate Day Count Fraction, and is payable on each Interest Payment Date.

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

Event.

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

Amount, any Issuer Call Cash Amount or any Interest Amount is in euro, such



()

(9)

payment will be made by an Agent on behalf of the Issuer by credit or transfer to
a euro account or any account to which euro may be credited or transferred
specified by the payee or, at the option of the payee, by a euro cheque.
Notwithstanding the previous two sentences, for as long as the Securities are
represented by the Global Security, payments will be made through the Clearing
Agents and will be made in accordance with the rules of each Clearing Agent.
All payments will be subject to applicable fiscal and legal requirements

applicable thereto.

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

payment so made by the Issuer to or to the order of the bearer of the Security.

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

Day or (b) if "Following" is specified in the definition of Business Day
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(h)

(i)

Convention for the relevant Series in the applicable Final Terms, the next
following Payment Day and, in either case, the Holder shall not be entitled to any

interest or other payment in respect of such delay or acceleration of payment.

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

any Issuer Call Cash Amount or any Interest Amount.

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

in relation to the Securities.

ADJUSTMENTS

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

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

determines that a Market Disruption Event has occurred.

A “Market Disruption Event” means:

(i)

(i)

(iii)

(iv)

(V)

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

price by the Exchange; or

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

Related Exchange; or

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

discontinuation of trading of the Commodity on the Exchange; or

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

Commodity; or

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

change in the content, composition of the Commodity; or

11



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

Exchange; or

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

or

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

exchange or principal trading market; or

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

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

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

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

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

The Conditions pertaining to the Securities shall be governed by and shall be construed in

accordance with English law.
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ANNEX B

CONDITIONS: PRODUCT CONDITIONS
RELATING TO MULTI-ASSET BASKET LINKED NOTES

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

the Definitive Securities or attached to the Global Security representing the Securities.
1. DEFINITIONS

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

the relevant Series in the applicable Final Terms;

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

of the relevant Series in the applicable Final Terms;

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

appointed pursuant to the provisions of General Condition 12;

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

applicable Final Terms, subject to Product Condition 4;

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

Indexes as the case may be;

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

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

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

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

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

open for business;

14



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

Settlement Currency, 0.005 being rounded downwards;

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

General Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Coupon” means, if the Securities are interest bearing, an interest coupon attached to each
Security (if in definitive form) (if any) representing an entitlement in respect of an Interest

Amount;

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

exchange or quotation system;

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

Security;

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

reasonable determine to be appropriate at such time;

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

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

“Fund Return” means, unless specified otherwise in the definition of the relevant Series in the
applicable Final Terms, an amount calculated by the Calculation Agent in accordance with the

following formula:
Fund Final Reference Price / Fund Initial Reference Price -1;

“Fund Disruption Event” means each event specified as such in Product Condition 4;
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“Fund Final Reference Price” means in respect of each Fund, unless otherwise specified in the
definition of the relevant Series in the applicable Final Terms (i) the Fund Reference Price on the
Valuation Date or (ii) if “Final Averaging” is specified as being applicable in the definition of the
relevant Series in the relevant Final Terms, an amount equal to the arithmetic mean of the Fund

Reference Prices on each of the Valuation Dates;

“Fund Initial Reference Price” means, in respect of each Fund, unless otherwise specified in the
definition of the relevant Series in the applicable Final Terms the Fund Reference Price on the

Pricing Date;

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

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

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

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

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

Index Reference Prices on each of the Valuation Dates;

“Index Initial Reference Price” means, in respect of each Index, unless otherwise specified in
the definition of the relevant Series in the applicable Final Terms, the Index Reference Price on

the Pricing Date;

“Index Reference Price” means in respect of each Index, unless otherwise specified in the
definition of the relevant Series in the applicable Final Terms, the level of the Index at the
Valuation Time on a Trading Day, as determined by the Calculation Agent without regard to any
subsequently published correction or (if, in the determination of the Calculation Agent, no such
level can be determined and no Market Disruption Event has occurred and is continuing) a level

determined by the Calculation Agent as its good faith estimate of the official closing level of the
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Index on such date having regard to the then prevailing market conditions, the last reported
trading price of the Index Shares and such other factors as the Calculation Agent determines

relevant;

“Index Return” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, an amount calculated by the Calculation Agent in accordance with the

following formula:
Index Final Reference Price / Index Initial Reference Price -1;

“Index Sponsor” means the corporation or other entity that (i) is responsible for setting and
reviewing the rules and procedures and the methods of calculation and adjustments, if any, related
to the relevant Index and (ii) announces (directly or through an agent) the level of the relevant
Index on a regular basis during each Trading Day and references to Index Sponsor shall include

any successor index sponsor pursuant to Product Condition 4;

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

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

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

definition of the relevant Series in the applicable Final Terms;

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

next following Interest Payment Date or the Issuer Call Date, as the case may be;

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

Series in the applicable Final Terms;

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

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

“Issue Date” means the date specified as such in the applicable Final Terms;
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“Issuer” means ABN AMRO Bank N.V. incorporated in The Netherlands with its statutory seat
in Amsterdam acting through its principal office or its branch in London or such further or other

branches as may be specified in the applicable Final Terms;

“Issuer Call” means, if “Issuer Call” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, the termination of the Securities by the Issuer in

accordance with Product Condition 3(b);

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

places in the Settlement Currency, 0.005 being rounded downwards;

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

definition of the relevant Series in the applicable Final Terms;

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

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

definition of the relevant Series in the applicable Final Terms;

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

applicable Final Terms;

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

applicable Final Terms;

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

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

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

time Gross settlement Express Transfer (TARGET) System is open;

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

circumstances so required;

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

contracts on the Shares or the Index are traded;

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

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

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

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

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

Series in the applicable Final Terms;

“Settlement Date” means, unless specified otherwise in the applicable Final Terms, the Maturity
Date or if later, the third Business Day following the Valuation Date or Issuer Call Date, as

applicable;
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“Share” means each share specified as such in the definition of Basket in the relevant Series in
the applicable Final Terms, subject to Product Condition 4 and “Shares” shall be construed

accordingly;

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

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

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

Final Terms, subject to Product Condition 4;

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

each of the Valuation Dates;

“Share Initial Reference Price” means, in respect of each Share, unless otherwise specified in
the definition of the relevant Series in the applicable Final Terms, the Share Reference Price on

the Pricing Date;

“Share Reference Price” means in respect of each Share, unless otherwise specified in the
definition of the relevant Series in the applicable Final Terms, the price determined by the
Calculation Agent in accordance with the formula specified as such in the definition of the
relevant Series in the applicable Final Terms, as determined by or on behalf of the Calculation
Agent without regard to any subsequently published correction unless, in the determination of the
Calculation Agent, no such price can be determined and no Market Disruption Event has occurred
and is continuing an amount determined by the Calculation Agent as its good faith estimate of the
price of the Share on such date having regard to the then prevailing market conditions, the last
reported trading price of such Share on the Exchange and such other factors as the Calculation

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

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

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

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

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

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

“Weight” means, for each Basket Constituent, the percentage specified as such in the definition
of Basket of the relevant Series in the applicable Final Terms, subject to adjustment in accordance
with Product Condition 4.

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

ascribed to them in the General Conditions.

2. FORM

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

shown in the records of the relevant Clearing Agent as the owner of a particular nominal
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amount of the Securities (in which regard any certificate or other document issued by the

relevant Clearing Agent as to the nominal amount of the Securities standing to the credit

of the account of any person shall be conclusive and binding for all purposes except in

the case of manifest error) shall be treated by the Issuer and each Agent as the holder of

such nominal amount of the Securities (and the term “Holder” shall be construed

accordingly) for all purposes, other than with respect to any payment and/or delivery

obligations, the right to which shall be vested as regards the Issuer and the Agents, solely

in the bearer of the Global Security.

RIGHTS AND PROCEDURES

(@)

(b)

(©)

(d)

(€)

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

Settlement Date.

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

the Issuer Call Date.

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

Rate Day Count Fraction, and is payable on each Interest Payment Date.

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

or Fund Disruption Event, as applicable.

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

such payment will be made by an Agent on behalf of the Issuer in the Settlement
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(f)

(9)

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

applicable thereto.

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

payment so made by the Issuer to or to the order of the bearer of the Security.

Payment Day. If the date for payment of any amount in respect of the Securities

is not a Payment Day, the Holder shall not be entitled to payment until either (a)
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(4)

(h)

(a)

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

interest or other payment in respect of such delay or acceleration of payment.

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

any Issuer Call Cash Amount or any Interest Amount.

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

in relation to the Securities.
ADJUSTMENTS

Market Disruption in relation to a Share. The Calculation Agent shall as soon as
reasonably practicable under the circumstances notify the Holders in accordance
with General Condition 4 if it determines that a Market Disruption Event has

occurred.
“Market Disruption Event” means:

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

or exceeding limits permitted by the relevant exchange or otherwise):

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

the Shares are listed; or
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(B) in any options contracts or futures contracts or other derivatives
contracts relating to the Shares on any Related Exchange if, in the
determination of the Calculation Agent, such suspension or

limitation is material; or

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

country in which the Exchange or any Related Exchange is located.

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

Agent, constitute a Market Disruption Event.

Market Disruption in relation to an Index. The Calculation Agent shall as soon as
reasonably practicable under the circumstances notify the Holders in accordance
with General Condition 4 if it determines that a Market Disruption Event has

occurred.

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

reaching or exceeding limits permitted by the relevant exchange or otherwise):

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

each case immediately before that suspension or limitation; or

(B) on any Related Exchange in any options contracts or futures contracts or
other derivatives contracts relating to the relevant Index. In any event, a

limitation on the hours and number of days of trading will not constitute a
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(d)

Market Disruption Event if it results from an announced change in the
regular business hours of the relevant exchange, but a limitation on trading
imposed during the course of the day by reason of movements in price
otherwise exceeding levels permitted by the relevant exchange may, if so

determined by the Calculation Agent, constitute a Market Disruption Event.

Fund Disruption Event. Following a Fund Disruption Event, the Calculation
Agent will determine the effect of such Fund Disruption Event, and shall as soon
as reasonably practicable under the circumstances notify the Issuer of such
occurrence. The Calculation Agent will account for such occurrence as it sees fit
which may include but is not limited to delaying calculation of the Fund Final
Reference Price or making the appropriate adjustment to the calculation of the
Fund Final Reference Price, or make the corresponding adjustment, if any, to any
one or more of the Conditions as the Calculation Agent determines appropriate

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

1) the Fund and/or its fund manager ceases for any reason whatsoever, to
provide, publish or make available its NAV or value for a day which the fund

manager normally provides, publishes or makes available the NAV or value; or

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

permanent discontinuation of trading of the Fund; or

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

trading market; or

(@) Any other event similar to any of the above, which could make it
impracticable or impossible for the Calculation Agent to perform its obligations

in relation to the Securities.

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

will:
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1) make the corresponding adjustment, if any, to any one or more of the
Conditions as the Calculation Agent determines appropriate to account

for that diluting or concentrative effect; and
(2) determine the effective date of that adjustment.

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

Event.

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

concentrative effect on the theoretical value of the relevant Shares.

De-listing, Merger Event, Nationalisation and Insolvency. If a De-listing, Merger
Event, Nationalisation or Insolvency occurs in relation to the Share Company, the
Issuer in its sole and absolute discretion may take the action described in (1), (2)

or (3) below:

(1) require the Calculation Agent to determine in its sole and absolute
discretion the appropriate adjustment, if any, to be made to any of the

other terms of these Conditions to account for the De-listing, Merger
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3)

Event, Nationalisation or Insolvency, as the case may be, and determine
the effective date of that adjustment. The Calculation Agent may (but is
under no obligation to) determine the appropriate adjustment by reference
to the adjustment in respect of the De-listing, Merger Event,
Nationalisation or Insolvency made by any Related Exchange to options
contracts or futures contracts or other derivatives contracts on the Shares

traded on such Related Exchange; or

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

Condition 4; or

following any adjustment to the settlement of terms of options contracts
or futures contracts or any other derivatives contracts on the Shares
traded on any Related Exchange, require the Calculation Agent to make a
corresponding adjustment to any of the other terms of these Conditions,
which adjustment will be effective as of the date determined by the
Calculation Agent to be the effective date of the corresponding
adjustment made by the Related Exchange. If options contracts or futures
contracts or other derivatives contracts on the Shares are not traded on the
Related Exchange, the Calculation Agent will make such adjustment, if
any, to any of the other terms of these Conditions as the Calculation
Agent in its sole and absolute discretion determines appropriate, with
reference to the rules and precedents (if any) set by the Related Exchange

to account for the De-listing, Merger Event, Nationalisation or Insolvency
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(as the case may be) that in the determination of the Calculation Agent
would have given rise to an adjustment by the Related Exchange if such
options contracts or futures contracts or other derivatives contracts were

so traded.

Upon the occurrence of a De-listing, Merger Event, Nationalisation or
Insolvency, the Calculation Agent shall notify the Holders in accordance with
General Condition 4, stating the occurrence of such De-listing, Merger Event,
Nationalisation or Insolvency (as the case may be) and the action proposed to be

taken in relation thereto.

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

acceptable to the Issuer).

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

Shares.

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

Date is on or before the relevant VValuation Date.

“Nationalisation” means that all the Shares of a Share Company or all the assets
or substantially all the assets of a Share Company are nationalised, expropriated
or are otherwise required to be transferred to any governmental agency, authority

or entity.

“Insolvency” means that by reason of the voluntary or involuntary liquidation,

bankruptcy or insolvency of or any analogous proceeding affecting a Share
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Company (1) all the Shares are required to be transferred to a receiver, trustee,

liquidator or other similar official or (2) holders of the Shares of that Share

Company become legally prohibited from transferring them.

Potential Adjustment Events in relation to an Index. The Calculation Agent shall

give notice as soon as practicable to the Holders in accordance with General

Condition 4 of any determination made by it pursuant to paragraphs (1), (2), (3)

or (4) below.

)

)

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

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

If (A) on or prior to the Valuation Date the Index Sponsor or, if applicable,
the Successor Sponsor makes a material change in the formula for or the
method of calculating any Index or in any other way materially modifies an
Index (other than a modification prescribed in that formula or method to
maintain the Index in the event of changes in constituent securities and other
routine events); or (B) on the Valuation Date the Index Sponsor or, if
applicable, the Successor Sponsor fails to calculate and/or publish any Index;
then (in either case) the Calculation Agent shall determine the Index Final
Reference Price using, in lieu of a published level for the relevant Index on
the Valuation Date, the level for the relevant Index as determined by the
Calculation Agent in accordance with the formula for and method of
calculating the relevant Index last in effect prior to the change or failure, but
using only those securities that comprised the relevant Index immediately
prior to the change or failure (other than those securities that have since
ceased to be listed on the Exchange or any other exchange on which the
Shares are listed) or, in the case of a material modification of the Index only,
shall deem such modified Index to be the Index so calculated and announced
or shall terminate the Securities by giving notice in accordance with General
Condition 4.
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If, at any time, any of the events specified in (A) to (H) below occurs and the
Index Sponsor or, if applicable, the Successor Sponsor has not in the opinion
of the Calculation Agent made an appropriate adjustment to the level of the
relevant Index in order to account fully for such event, notwithstanding that
the rules published or applied by the Index Sponsor or, if applicable, the
Successor Sponsor pertaining to the Index have been applied, the Calculation
Agent shall make such adjustment to the level of the relevant Index as it
considers appropriate in order to so account: (A) a distribution or dividend to
existing holders of (i) the Index Shares; or (ii) other share capital or securities
granting the right to payment of dividends and/or the proceeds of liquidation
of the issuer of the Index Shares equally or proportionately with such
payments to holders of Index Shares or (iii) any other type of securities,
rights or warrants or other assets, in any case for payment (in cash or
otherwise) at less than the prevailing market price; (B) a free distribution or
dividend of any Index Shares to existing holders by way of bonus,
capitalisation or similar issue; (C) an extraordinary dividend; (D) any cash
dividends declared on the Index Shares at a time when the relevant issuer has
not previously declared or paid dividends on such Index Shares for the prior
four quarterly periods; (E) any non-cash dividends declared on the Index
Shares at a time when the relevant issuer has not previously declared or paid
dividends on such Index Shares for the prior four quarterly periods; (F) any
other extraordinary cash or non-cash dividend on, or distribution with respect
to, the Index Shares which is, by its terms or declared intent, declared and
paid outside the normal operations or normal dividend procedures of the
relevant issuer, provided that, in all cases, the related ex-dividend date occurs
during the period from but including the Issue Date up to and excluding the
Valuation Date; (G) a distribution of cash dividends on the Index Shares
equal to or greater than 8 per cent. per annum of the then current market
value of the Index Shares; and (H) any other similar event having a dilutive

or concentrative effect on the theoretical value of the Index Shares.

The Issuer reserves the right to issue further Securities, make adjustments or
to distribute to the Holders any rights in connection with the Securities as it
reasonably believes are appropriate in circumstances where an event or
events occur which the Issuer (in its absolute discretion and notwithstanding
any adjustments previously made to the Securities) believes should, in the

context of the issue of Securities and its obligations hereunder, give rise to
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such adjustment or distribution, provided that such adjustment is considered
by the Calculation Agent either to be appropriate generally (without
considering the individual circumstances of any Holder or the tax or other
consequences of such adjustment in any particular jurisdiction) or to be
required to take account of provisions of the laws of the relevant jurisdiction

or the practices of the Exchange.

Fund Adjustment Event. Following a Fund Adjustment Event, the Calculation
Agent will determine the effect of such Fund Adjustment Event, and shall as soon
as reasonably practicable under the circumstances notify the Issuer of such
occurrence and the adjustment the Calculation Agent will make to the Fund
and/or the Fund Final Reference Price. Such adjustment may include but is not
limited to the postponement of the calculation of the Fund Final Reference Price
or the exclusion of the Fund or substitution of the Fund with another fund to

account for such event and determine the effective date of that adjustment.
“Fund Adjustment Event” means:

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

share of the Fund is materially changed; or

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

accordance with the constitutive documents for such Fund as of the Issue Date; or

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

governing the investment by the Fund of its assets; or

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

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

() the change of control or of management of a Fund or of the fund

manager; or
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(6) any dealing restrictions (and/or amendments to relevant documentation)
related to a Fund and/or transactions by its relevant fund manager, affiliate, agent,
or intermediary platform through which the Calculation Agent may contract (via a
trading agreement or other ancillary document) in order to carry out such

transactions; or

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

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

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

calculation of the Fund Final Reference Price; or

9 any litigation, judicial or other action commenced or threatening to be
commenced against the Fund or any of the fund managers which, in the
reasonable determination of the Calculation Agent, would have an adverse
material effect to the Fund or would lead the fund manager to be in breach of
their respective obligations under the Fund or make it impossible or impracticable

for the fund manager to perform their obligations in respect of the Fund; or

(10) any other event, whether similar or not to any of the above: (A) which
could make it impracticable or impossible for the Calculation Agent to perform
its obligations in relation to the Securities and/or hedge its obligations hereunder
or unwind a hedge of its obligations hereunder and/or carry out any and all
transactions in respect of the Fund thereof for the purpose of the Securities; (B)
where the Calculation Agent is unable to acquire or dispose of Shares of a Fund;

(C) where there is any default in payment(s) for any amounts owing to the
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Calculation Agent for the redemption of Fund Shares by the fund manager or any

party responsible for making payments in respect of redemptions.
Fund Substitution Event

(1) The Calculation Agent may replace or substitute, in its sole and absolute
discretion, a Fund by another fund (the “Substitute Fund”): (A) following the
occurrence of a Substitution Event, or (B) if a Fund Adjustment Event has

occurred.

(2) The Substitute Fund, at the time of replacement shall: (A) be an equity or
bond fund, as the case may be; (B) be classified within the sector global emerging
markets bond fund, property or high income equity fund, as the case may be, (or
suitable replacement sector) by S&P Funds Research; and (C) have an equivalent

or lesser fund volatility.

The Calculation Agent will determine in its reasonable discretion whether an
investment is within global emerging markets sector, property sector or high

income sector.
Adjustments to the Basket

If a De-Listing occurs with respect to a Fund or a Share, as applicable or a Fund
or a Share, as applicable is for any reason cancelled or ceases to exist, the
Calculation Agent may determine in its sole discretion to either (A) replace the
de-listed or cancelled Fund or Share, as applicable by a successor fund or share,
as applicable which has in the determination of the Calculation Agent the same or
substantially similar structure and a substantially similar economic impact, and is
linked to the same asset as such Fund or Share, as applicable (B) remove the de-
listed or cancelled Fund or Share, as applicable and allocate the Fund Final
Reference Price or Share Final Reference Price, as applicable of such Fund or
Share, as applicable as of the effective date of the de-listing or cancellation, pro
rata to the remaining Funds or Shares, as applicable or (C) make such other
adjustments to the Conditions as the Calculation Agent sees fit, acting in its

absolute discretion.

The Calculation Agent shall give notice as soon as practicable to the Holders in
accordance with General Condition 4 of any determination made pursuant to the

foregoing paragraph.

“De-listing” means, for the purpose of the foregoing paragraph, a Basket

Constituent for any reason ceases to be listed or is suspended from listing on the
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Exchange or any other exchanges on which the Basket Constituents are listed
(and such cessation or suspension is continuing and such Basket Constituent is
not subsequently listed or quoted on another stock exchange or quotation system

acceptable to the Issuer).

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

commercially reasonable manner.

EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these

Product Conditions in so far as they apply to that Series. Notwithstanding the foregoing,

consideration will be given as to whether such amendments constitute “significant new

factors” and consequently trigger the need for a supplement to the Base Prospectus (as
defined in the Final Terms) under Article 16 of Directive 2003/71/EC.

GOVERNING LAW

The Conditions pertaining to the Securities shall be governed by and shall be construed in

accordance with English law.
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ANNEX C

COMMODITY NOTES

Series:

Nominal Amount:

Issue Price:

Additional Market Disruption Events:

Basket:

["Commodity"

[specify each Commaodity
Bloomberg/Reuters Code]

Business Day:

Business Day Convention:

Cash Amount;

Commodity:

Commodity Performance:

Exchange:

Exchange Rate:

Final Reference Price:

Initial Reference Price:

Interest:

[Commodity] Notes due [ ] Series [

[ ]
[ ]
[None] [specify]

"Exchange” “Weight”

and [Specify] [specify]

[Not Applicable]

]

[The definition in Product Condition 1 applies]

[specify other]

[Modified Following][Following]

[Nominal Amount x (100% + Participation x Max [0,

Commodity Performance])]
[specify other]

[ ] [See Basket]

[The definition in Product Condition

[specify other] [Not Applicable]
[ ] [See Basket]

[The definition in Product Condition
[specify other] [Not Applicable]

[The definition in Product Condition
[specify other] [Not Applicable]

[The definition in Product Condition
[specify other] [Not Applicable]
[Applicable] [Not Applicable]
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Interest Payment Dates:

Interest Rate:

Interest Rate Day Count Fraction:

Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:

Maturity Date:

Participation:

Relevant Number of Business Days:
Relevant Number of Trading Days:
Settlement Currency:

Underlying Currency:

Valuation Date(s):

Valuation Time;

1l J[and [ ]] in each year up to and including
the Maturity Date, with the first Interest Payment
Date being [ 11 [Not Applicable] [specify other]

1l ] per cent. per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any
such period falls in a leap year, the number of days
in such portion shall be divided by 366]

[The number of days in the relevant period divided
by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months
(unless (i) the last day of the Interest Period is the
31% day of a month but the first day of the Interest
Period is a day other than the 30" or 31* day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (ii) the last day of the Interest
Period is the last day of the month of February, in
which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]
[ ]
[ ]
[ ]
[ ]
[ ]

[The time of the London [morning] [daily] fixing
currently [10:30am] [12:15pm] London time]

[The time at which the Exchange publishes the daily

closing price]
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ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or

Product Conditions:

INFORMATION ON THE UNDERLYING

Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

[specify other] [Not Applicable]

[
[

] [Not Applicable]

]

(When making any such amendments consideration
should be given to as to whether such terms
constitute "significant new factors" and consequently
trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus
Directive)

[Bloomberg][Reuters][specify other]

[Commodity] Notes due [ ] Series[ ]
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ANNEX D

MULTI-ASSET BASKET LINKED NOTES

Series: Multi-Asset Basket Linked Notes due [ ] [Specify
other]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [Specify other]

Additional Fund Disruption Events: [None] [Specify other]

Basket:

[“Basket Constituent” “Weight” “Share “Exchange” “Basket Constituent
Company” Currency”

[specify  each Basket [Specify % Weight] [Specify] [Specify] [Specify]

Constituent and Bloomberg [Not Applicable] [Not [Not [Not Applicable]

Code] Applicable] Applicable]

[“Index”]

[“Share”]

[“Fund”]

Basket Return: [The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]

Business Day: [The definition in Product Condition 1 applies]
[Specify other]
Business Day Convention: [Modified Following][Following]

Cash Amount: [An amount equal to:

100% * Nominal Amount + Nominal Amount X
Participation * [Max (Basket Return, 0%)]

[Specify other]
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Final Averaging:

Fund Return:

Fund Final Reference Price:

Fund Initial Reference Price:

Fund Reference Price:

Index Return:

Index Final Reference Price:

Index Initial Reference Price:

Index Reference Price:

Interest:

Interest Payment Dates:

Interest Rate:

Interest Rate Day Count Fraction:

[Applicable] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]
[The definition in Product Condition 1 applies]

[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[Applicable] [Not Applicable]

[Not Applicable]

[ ]J[and [ 1] in each year up to and including the
Maturity Date, with the first Interest Payment Date
being [ 11 [The definition in Product Condition 1

applies]

[Specify other]

[Not Applicable]

1l ] per cent.] [per annum]

[The definition in Product Condition 1 applies]
[Specify other]

[Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31% day of a month
but the first day of the Interest Period is a day other than
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Issuer Call:
Issuer Call Cash Amount:
Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Participation:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Share Return:

Share Reference Price:

Share Final Reference Price:

Share Initial Reference Price:

Trading Day:

the 30" or 31% day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[Specify other]
[Not Applicable] [Applicable]

[Not Applicable] [Cash Amount] [Specify other]
[Not Applicable] [Specify other]

[Not Applicable] [Specify other] [See Issuer notice of

call]

[Not Applicable] [Specify other]
[ ]

[Not Applicable] [Specify other]
For the purpose of:

Issuer Call Date: [5] [180]
Valuation Date: [5] [180]

[Not Applicable]

[ ]

[The definition in Product Condition 1 applies]
[Specify other]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other] [Not Applicable]

[The definition in Product Condition 1 applies]
[Specify other]
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Valuation Date(s):

Valuation Time:

ISIN:
Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Amendments to General

Product Conditions:

Conditions or

[ ]

[The definition in Product Condition 1 applies]

[11.00 hours Central European Time]

[Specify other]
[ ]
[ ]

[Not Applicable]
[Specify other]
[Not Applicable]
[Specify other]
[Not Applicable]
[Specify other]

[Not Applicable]
[Specify other]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors™ and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

INFORMATION ON THE BASKET CONSTITUENT

Page where information about the past and [Bloomberg][Reuters][specify other]
future performance of a Basket Constituent
and its volatility can be obtained:

Index disclaimer(s):
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Commodity Notes:

Multi-Asset Basket Linked
Notes:

ANNEX E

Commodity notes are cash settled securities which may be
partially or fully capital protected and may or may not be
interest bearing. The Cash Amount payable at maturity of a
commodity note is calculated by reference to the performance
of one or more underlying commodities, as specified in the

applicable Final Terms.

Multi-Asset Basket Linked Notes are cash settled securities
which may be partially or fully capital protected and may be
interest bearing. If applicable, interest may be payable at a rate
specified in the applicable Final Terms. The Cash Amount
payable at maturity on a multi-asset basket linked note will at
least equal a specified percentage of its Nominal Amount, as

specified in the applicable Final Terms.
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27 FEBRUARY 2007

THIRD SUPPLEMENT TO THE REGISTRATION DOCUMENT

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE PROGRAMME
FOR THE ISSUANCE OF MEDIUM TERM NOTES

SEVENTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CERTIFICATES

FIFTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF NOTES

FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF REVERSE EXCHANGEABLE SECURITIES

SECOND SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF WARRANTS

FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF CREDIT LINKED NOTES

FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF TURBOS

FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE COVERED BOND

o “ ABN-AMRO

ABN AMRO HOLDING N.V.
(Registered at Amsterdam, The Netherlands)

ABN AMRO BANK N.V.
(Registered at Amsterdam, The Netherlands)

Registration Document
ABN AMRO Programme for the Issuance of Medium Term Notes
ABN AMRO LaunchPAD Programme

ABN AMRO Covered Bond Programme

1. This Supplement dated 27 February 2007 (the Supplement) constitutes a supplement to the various
documents published by ABN AMRO Holding N.V. (Holding) and ABN AMRO Bank N.V. (Bank)
as set out below:



1.1 Registration Document

This Supplement is the third supplement to the Registration Document dated 30 June 2006 (the Registration
Document) published by Holding and Bank, approved by the Netherlands Authority for the Financial
Markets (Stichting Autoriteit Financiele Markten, the AFM) on 29 June 2006, as supplemented on 8 August
2006 and 1 November 2006;

1.2 Programme for the Issuance of Medium Term Notes

This Supplement is the second supplement to the base prospectus dated 17 July 2006 in relation to Bank's
Programme for the Issuance of Medium Term Notes approved by the AFM on 13 July 2006, as
supplemented on 2 November 2006;

1.3 LaunchPAD Programme
This Supplement is:

(a) The seventh supplement to the base prospectus dated 1 July 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Certificates approved by the AFM on 30 June 2006, as supplemented
on 10 July 2006, 30 August 2006, 8 September 2006, 5 December 2006, 13 December 2006 and
16 February 2007,

(b) the fifth supplement to the base prospectus dated 7 July 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Notes approved by the AFM on 7 July 2006, as supplemented on
21 August 2006, 13 September 2006, 14 September 2006 and 13 October 2006;

() the first supplement to the base prospectus dated 20 July 2006 in relation to Bank's LaunchPAD
Programme for the Issuance of Reversible Exchange Securities approved by the AFM on 11 July
2006;

(d) the second supplement to the base prospectus dated 7 October 2006 in relation to Bank's
LaunchPAD Programme for the Issuance of Warrants approved by the AFM on 3 October 2006, as
supplemented on 22 January 2007,

(e) the first supplement to the base prospectus dated 13 November 2006 in relation to Bank's
LaunchPAD Programme for the Issuance of Credit Linked Notes approved by the AFM on 13
November 2006; and

() the first supplement to the base prospectus dated 15 November 2006 in relation to Bank's
LaunchPAD Programme for the Issuance of Turbos approved by the AFM on 13 November 2006;

14 Covered Bond Programme

This Supplement is the first supplement to the base prospectus dated 29 August 2006 in relation to
Bank's EUR 25,000,000,000 Covered Bond Programme approved by the AFM on 29 August 2006.

The base prospectuses in relation to the Programme for the Issuance of Medium Term Notes and in relation
to the LaunchPAD Programme and the Covered Bond programme shall hereinafter collectively be referred to
as the Base Prospectuses.

2. Each of the Base Prospectuses was approved as a base prospectus pursuant to the Directive
2003/71/EC (the Prospectus Directive) by the AFM. This Supplement constitutes a supplemental
prospectus to the Registration Document and the Base Prospectuses for the purposes of Article 5:23
of the Financial Supervision Act (Wet op het financieel toezicht).



This Supplement is supplemental to, and should be read in conjunction with, the Registration
Document and the Base Prospectuses and any other supplements to those documents issued by
Holding and/or Bank.

Holding and Bank accept responsibility for the information contained in this Supplement. To the best
of the knowledge of Holding and Bank (having taken all reasonable care to ensure that such is the
case), the information contained in this Supplement is in accordance with the facts and does not omit
anything likely to affect the import of such information.

On 8 February 2007, Holding and Bank announced the publication of their yearly results for the 12
months ended 31 December 2006. A copy of that announcement has been filed with the AFM and,
by virtue of this Supplement, that announcement is incorporated in, and forms part of, the
Registration Document and the Base Prospectuses. Copies of all documents incorporated by
reference in the Registration Document and the Base Prospectuses are accessible on
www.abnamro.com and can be obtained, on request, free of charge, by writing to, or telephoning,
ABN AMRO Bank N.V., Investor Relations Department, Gustav Mahlerlaan 10, PO Box 283, 1000
EA Amsterdam, The Netherlands, telephone (+3120) 628 7835.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Registration Document or the Base Prospectuses by this
Supplement and (b) any other statement in or incorporated by reference in the Registration
Document or the Base Prospectuses, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material
mistake or inaccuracy relating to information included in the Registration Document or the relevant
Base Prospectus since the publication of the Registration Document or the relevant Base Prospectus.

ABN AMRO Holding N.V.
ABN AMRO Bank N.V.



LAUNCHPAD PROGRAMME

SUPPLEMENT DATED 13 OCTOBER 2006

F ABN-AMRO

ABN AMRO Bank N.V.
(incorporated in The Netherlands with its statutory seat in Amsterdam)

FOURTH SUPPLEMENT TO THE BASE PROSPECTUS RELATING TO
NOTES
ABN AMRO BANK N.V.

LAUNCHPAD PROGRAMME




This Supplement (the “Supplement”) to the Base Prospectus dated 7 July 2006 (the “Notes Base
Prospectus”) relating to Notes issued under the LaunchPAD Programme (the “Programme”) established by
ABN AMRO Bank N.V. (the “Issuer”) constitutes a supplement for the purposes of Article 16 of Directive
2003/71/EC (the “Prospectus Directive”) and is prepared in connection with the Programme. Terms
defined in the Notes Base Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Notes Base Prospectus as
supplemented by the first supplement dated 21 August 2006, the second supplement dated 13 September
2006 and the third supplement (the “Third Supplement”) dated 14 September 2006.

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.

The Issuer proposes to issue basket related capital protected notes (the “New Notes”) under the Programme.
Accordingly, the following amendments are made to the Notes Base Prospectus:

o the Product Conditions on pages 39 to 228 of the Notes Base Prospectus shall be deemed to be amended
by insertion of the Product Conditions relating to the New Notes as set out in Annex A to this
Supplement before the heading entitled “Form of Final Terms” on page 229 of the Notes Base
Prospectus;

e the form of Final Terms on pages 229 to 280 of the Notes Base Prospectus shall be deemed to be
amended by the insertion of the text in Annex B immediately before the heading “Responsibility” on
page 280 of the Notes Base Prospectus; and

o the Summary on pages 5 to 14 of the Notes Base Prospectus shall be deemed to be amended by the
insertion of the text in Annex C immediately before the paragraph entitled Indicative Issue Price on
page 12 of the Notes Base Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in or incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no significant new factor, material mistake or
inaccuracy relating to information included in the Prospectus since the publication of the Third Supplement.



ANNEX A

CONDITIONS: PRODUCT CONDITIONS RELATING TO BASKET RELATED CAPITAL PROTECTED NOTES

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

the Global Security representing the Securities.

1. DEFINITIONS

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

Agent appointed pursuant to the provisions of General Condition 12;

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

Terms, subject to Product Condition 4;

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

definition of the relevant Series in the applicable Final Terms;

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

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

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

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

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

being rounded downwards;

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

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

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

specified in the definition of Basket, subject to Product Condition 4;



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

definition of the relevant Series in the applicable Final Terms;

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

accordance with Product Condition 4;

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

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

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

any successor to such exchange or quotation system:;

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

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

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

subject to Product Condition 4;

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

applicable Final Terms;

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

Valuation Date, Interim Amount Cash Settlement Date or Issuer Call Date, as applicable, as determined by



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

in accordance with Product Condition 4;

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

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

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

Agent determines relevant;

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

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

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

Series in the applicable Final Terms;

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

Payment Date or the Issuer Call Date, as the case may be;



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

Final Terms;

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

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

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

in the applicable Final Terms, less Expenses.

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

Currency, 0.005 being rounded downwards;

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

following the Interim Cash Settlement Amount Valuation Date;

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

factors as the Calculation Agent determines to be relevant;

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

Terms;



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

may specify from time to time;

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

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

the Settlement Currency, 0.005 being rounded downwards;

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

the relevant Series in the applicable Final Terms;

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

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

Series in the applicable Final Terms;

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

Terms;

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

Final Terms;

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

applicable Final Terms;

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



“Pricing Date” means the date specified as such in the definition of the relevant Series in the applicable
Final Terms subject to adjustment by the Issuer in adverse market conditions if, in the opinion of the Issuer,

circumstances so require;

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

relevant Series in the applicable Final Terms;

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

applicable) are traded;

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

definition of the relevant Series in the applicable Final Terms;

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

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

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

applicable Final Terms;

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

Final Terms;

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

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

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

the Market Disruption Event) and (b) the Calculation Agent shall determine the Index Reference Price if



applicable) or the Commaodity Reference Price (if applicable) as the case may be, having regard to the then

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

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

“Valuation Time” means:

(@)

(b)

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

(i)

(i)

(iii)

(iv)

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

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

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

Condition 4; and

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

General Condition 4; and

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

Condition 4; and

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

Terms; and

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

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

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

them in the General Conditions.



2. FORM

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

vested as regards the Issuer and the Agents, solely in the bearer of the Global Security.
3. RIGHTS AND PROCEDURES

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

on the Settlement Date.

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

shall specify the Issuer Call Date.

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

Call Date, as the case may be.

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

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

(f)

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

postponed due to a Market Disruption Event.

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

thereto.

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

nominal amount of the Securities, must look solely to the relevant Agent or Clearing Agent,
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(A)

(9)

(h)

(i)

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

order of the bearer of the Security.

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

such delay or acceleration of payment.

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

Amount or any Interim Cash Settlement Amount.

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

performance of its duties in relation to the Securities.

ADJUSTMENTS

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

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

Market Disruption Event has occurred.

1)
(@)

(b)

(©)

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

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

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

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

Exchange; or

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

discontinuation of trading of the Commaodity on the Exchange; or
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(d)

(€)

(f)

(9)

(h)

(i)

)

()
(@)

(b)

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

calculating the price of the Commodity; or

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

the content or composition of the Commodity; or

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

in, trading in the Commaodity on the Exchange; or

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

imposition, change or removal; or

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

market; or

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

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

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

impossible for the Issuer to perform its obligations in relation to the Securities.
A “Market Disruption Event” relating to an Index (if applicable) means:

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

exceeding limits permitted by the relevant exchange or otherwise):

on any Exchange(s) in securities that comprise 20 per cent or more of the level of the

relevant Index if, in the determination of the Calculation Agent, such suspension or
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(©)

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

suspension or limitation; or

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

Calculation Agent, constitute a Market Disruption Event.

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

)

)

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

the remaining Commadities in the Basket.

Adjustments to the Index. The Calculation Agent shall give notice as soon as practicable to
the Holders in accordance with General Condition 4 of any determination made by it

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

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

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

(i) If (A) on or prior to the Interim Cash Settlement Amount Valuation Date, the relevant
Valuation Date or the Issuer Call Date as the case may be the Index Sponsor or, if
applicable, the Successor Sponsor makes a material change in the formula for or the

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

(iii) If, at any time, any of the events specified in (A) to (H) below occurs and the Index
Sponsor or, if applicable, the Successor Sponsor has not in the opinion of the
Calculation Agent made an appropriate adjustment to the level of the relevant Index in
order to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor pertaining to the Index
have been applied, the Calculation Agent shall make such adjustment to the level of the
relevant Index as it considers appropriate in order to so account: (A) a distribution or
dividend to existing holders of (i) the Shares; or (ii) other share capital or securities
granting the right to payment of dividends and/or the proceeds of liquidation of the
issuer of the Shares equally or proportionately with such payments to holders of Shares
or (iii) any other type of securities, rights or warrants or other assets, in any case for
payment (in cash or otherwise) at less than the prevailing market price; (B) a free
distribution or dividend of any Shares to existing holders by way of bonus, capitalisation
or similar issue; (C) an extraordinary dividend; (D) any cash dividends declared on the
Shares at a time when the relevant issuer has not previously declared or paid dividends
on such Shares for the prior four quarterly periods; (E) any non-cash dividends declared
on the Shares at a time when the relevant issuer has not previously declared or paid
dividends on such Shares for the prior four quarterly periods; (F) any other extraordinary
cash or non-cash dividend on, or distribution with respect to, the Shares which is, by its

terms or declared intent, declared and paid outside the normal operations or normal
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6.

dividend procedures of the relevant issuer, provided that, in all cases, the related ex-
dividend date occurs during the period from but including the Issue Date up to and
excluding the Interim Cash Settlement Amount Valuation Date, the relevant Valuation
Date or the Issuer Call Date as the case may be; (G) a distribution of cash dividends on
the Shares equal to or greater than 8 per cent. per annum of the then current market
value of the Shares; and (H) any other similar event having a dilutive or concentrative

effect on the theoretical value of the Shares.

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

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

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

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

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

GOVERNING LAW

The Conditions pertaining to the Securities shall be governed by and shall be construed in accordance with

English law.
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ANNEX B

BASKET RELATED CAPITAL PROTECTED NOTES

Series: Basket Related Capital Protected Notes due [ ] Series
[ 1]

Nominal Amount: [ ]

Issue Price: [ ]

Additional Market Disruption Events: [None] [specify]

Basket: The Basket shall be comprised of the following
components:

[“Index Component” “Weight”

[specify] Index (“Index A”) (Bloomberg: [specify]) [specify] %

[specify] Index (“Index B”) (Bloomberg: [specify]) [specify]%]

[“Real Estate Index Component” “Weight”

[specify] (“Index C”) (Bloomberg: [specify]) [specify]%

[specify] (“Index D”) (Bloomberg: [specify]) [specify]%]

[“Bond Index Component” “Weight”

[specify] (“Index E”) (Bloomberg: [specify]) [specify]%

[specify] (“Index F”) (Bloomberg: [specify]) [specify]%]

[“Commodity Component” “Exchange” “Weight”

[specify] (“Commodity A”), (Bloomberg: [specify]) [specify] [specify]%

[specify] (“Commaodity B”), (Bloomberg: [specify]) [specify] [specify]%]

Bond Index Component Performance: [specify] [Not Applicable]

Business Day: [The definition in Product Condition 1 applies] [specify other]
Business Day Convention: [Modified Following][Following]
Cash Amount: [Nominal Amount * 100%]

[specify other]

Commodity Component Performance: [specify] [Not Applicable]

Commaodity Reference Price: [The definition in Product Condition 1 applies] [specify
other] [Not Applicable]
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Index Component Performance:

Index Reference Price:

Initial Commodity Reference Price:

Initial Index Reference Price:

Interest:

Interest Payment Dates:

Interest Rate:

Interest Rate Day Count Fraction:

[specify] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[The definition in Product Condition 1 applies] [specify
other] [Not Applicable]

[Applicable] [Not Applicable]

1l ] [and [ ]]1 in each year up to and including the
Maturity Date, with the first Interest Payment Date being
[ 11 [Not Applicable] [specify other]

[In respect of the [specify] Interest Period[s]][[ ] per
cent.] [per annum] [specify other] [Not Applicable]

[In respect of the [specify] Interest Period[s]], an Interest
Amount determined by the Calculation Agent as follows:

The greater of:
Q) zero; and

(i) ((I 1% x Index Component Performance) + ([ ]% x
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ 1% X
Commodity Component Performance)) minus 1; and

(iii) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ ]% X
Commodity Component Performance)) minus 1; and

(iv) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ 1%
x Bond Index Component Performance) + ([ ]% x
Commodity Component Performance)) minus 1]

[In respect of the [specify] Interest Period[s]]

[Interest required to be calculated in respect of a period of
less than a full [year], shall be calculated on the basis of (a)
the actual number of days in the period from and including
the date from which interest begins to accrue (the “Accrual
Date”) to but excluding the date on which it falls due divided
by (b) the actual number of days from and including the
Accrual Date to but excluding the next following Interest
Payment Date]

[The actual number of days in the relevant period divided by
365 save that for a portion which any such period falls in a
leap year, the number of days in such portion shall be divided
by 366]

[The number of days in the relevant period divided by 360
(the number of days to be calculated on the basis of a year of
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Interim Cash Settlement Amount:

Interim  Cash

Payment Date:

Interim  Cash
Valuation Date:

Issuer Call:

Issuer Call Cash Amount:

Settlement  Amount

Settlement Amount

Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:

Maturity Date:

Pricing Date:

Real

Estate

Index

Component

360 days with 12 30-day months (unless (i) the last day of the
Interest Period is the 31st day of a month but the first day of
the Interest Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day
shall not be considered to be shortened to a 30-day month, or
(ii) the last day of the Interest Period is the last day of the
month of February, in which case the month of February shall
not be considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]

[Applicable] [An amount calculated in accordance with the
following formula:

Nominal Amount x {the greater of:
(i) zero; or

(i) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ ]%
x Bond Index Component Performance) + ([ ]% X
Commodity Component Performance)) minus 1; or

(iii) (([ 1% x Index Component Performance) + ([ 1% x
Real Estate Index Component Performance) + ([ 1%
x Bond Index Component Performance) + ([ 1% x
Commodity Component Performance)) minus 1; or

(iv) (([ 1% x Index Component Performance) + ([ ]% X
Real Estate Index Component Performance) + ([ ]%

x Bond Index Component Performance) + ([ ]% X
Commaodity Component Performance)) minus 1}]

[specify other]
[Not Applicable]

[The definition in Product Condition 1 applies] [specify date]
[Not Applicable]

[specify date] [Valuation Date occurring on [ 11 [Not
Applicable]

[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]

[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]

[ ]
[specify] [Not Applicable]
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Performance:

Relevant Number of Trading Days:

Settlement Currency:

Settlement Date:

Valuation Date: [ ]
Interim Cash Settlement Amount Valuation Date: [ ]

Issuer Call Date: [ ]
[ ]

[The Maturity Date [or if later the third Business Day
following the final Valuation Date [specify other]

Trading Day: [The definition in Product Condition 1 applies] [specify other]
Valuation Date(s): [ ]

Valuation Time: [The definition in Product Condition 1 applies] [specify

other]

ISIN: [ ]

Common Code: [ ]

Fonds Code: [ ]

Other Securities Code: [ ]

Indication of yield: [ ] [Not Applicable]

Amendments to General Conditions or [ ]

Product Conditions: (When making any such amendments consideration should be

given to as to whether such terms constitute "significant new
factors™ and consequently trigger the need for a supplement
to the Base Prospectus under Article 16 of the Prospectus
Directive)

INFORMATION ON THE UNDERLYING

Page(s) where information about the past [Bloomberg][Reuters][specify other]
and future performance of the Underlying
and its volatility can be obtained:

Series: Basket related capital protected] Notes due [ ] Series

[ ]

[repeat as above for each new Series]
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ANNEX C

Basket related capital protected Basket related capital protected notes enable investors to participate in

Notes:

the performance of one or more baskets of different components relating
to the relevant Series (including, without limitation and as specified in
the applicable Final Terms, an index component, a real estate index
component, a commodity component or a bond index component). In
addition to capital protection, an investor may, as specified in the
applicable Final Terms, receive an additional amount depending on the
performance of one or more baskets of different components. If
specified in the applicable Final Terms, an Interim Cash Settlement
Amount or Interest Amount (each as defined in the applicable Final
Terms) will be payable (subject to any applicable conditions being met)
on the Interim Cash Settlement Amount Payment Date or each Interest

Payment Date, as the case may be.
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This Supplement (the “Supplement”) to the Base Prospectus dated 7 July 2006 (the “Notes Base
Prospectus”) relating to Notes issued under the LaunchPAD Programme (the “Programme”) established by
ABN AMRO Bank N.V. (the “Issuer”) constitutes a supplement for the purposes of Article 16 of Directive
2003/71/EC (the “Prospectus Directive”) and is prepared in connection with the Programme. Terms
defined in the Notes Base Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Notes Base Prospectus as
supplemented by the first supplement dated 21 August 2006 and the second supplement dated 13 September
2006.

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.

The Issuer proposes to issue fund linked notes (the “New Notes”) under the Programme. Accordingly, the
following amendments are made to the Notes Base Prospectus:

¢ the Product Conditions on pages 39 to 228 of the Notes Base Prospectus shall be deemed to be amended
by insertion of the Product Conditions relating to the New Notes as set out in Annex A to this
Supplement immediately before the heading entitled “Form of Final Terms” on page 229 of the Notes
Base Prospectus;

e the form of Final Terms on pages 229 to 280 of the Notes Base Prospectus shall be deemed to be
amended by the insertion of the text in Annex B immediately before the heading “Responsibility” on
page 280 of the Notes Base Prospectus; and

o the Summary on pages 5 to 14 of the Notes Base Prospectus shall be deemed to be amended by the
insertion of the text in Annex C immediately before the paragraph entitled Indicative Issue Price on
page 12 of the Notes Base Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in or incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no significant new factor, material mistake or
inaccuracy relating to information included in the Prospectus since the publication of the Prospectus.



ANNEX A

CONDITIONS: PRODUCT CONDITIONS
RELATING TO FUND LINKED NOTES

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

the Global Security representing the Securities.
1. DEFINITIONS

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

pursuant to the provisions of General Condition 12;

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

Terms, subject to Product Condition 4;

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

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

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

rounded downwards;

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

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

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

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

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction or

exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer and/or other



taxes or duties, arising in connection with (i) the exercise of such Security and/or (ii) any payment or

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

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

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

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

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

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

applicable Final Terms, subject to Product Condition 4;

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

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

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

Series in the applicable Final Terms;

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

Payment Date or the Issuer Call Date, as the case may be;

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

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



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

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

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

may be specified in the applicable Final Terms;

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

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

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

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

the relevant Series in the applicable Final Terms;

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

Calculation Agent deems relevant;



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

Series in the applicable Final Terms;

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

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

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

Final Terms;

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

applicable Final Terms;

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

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

required,;

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

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

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

applicable Final Terms;

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

definition of the relevant Series in the applicable Final Terms;

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

information;

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

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

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

applicable Final Terms;



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

later, the third Business Day following the Valuation Date;

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

Final Terms, any day on which dealing in the Reference Asset can take place;

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

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

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

relevant Series in the applicable Final Terms;

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

Agent determines to be relevant;

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

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

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

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

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

them in the General Conditions.
2. FORM

The Securities will be issued in bearer form in the denomination of the Nominal Amount. The
Securities are represented by a global security (the “Global Security”) which will be deposited with
a Clearing Agent or the depositary for one or more Clearing Agents and will be transferable only in

accordance with the applicable law and the rules and procedures of the relevant Clearing Agent



through whose systems the Securities are transferred. Each person (other than another Clearing

Agent) who is for the time being shown in the records of the relevant Clearing Agent as the owner of

a particular nominal amount of the Securities (in which regard any certificate or other document

issued by the relevant Clearing Agent as to the nominal amount of the Securities standing to the

credit of the account of any person shall be conclusive and binding for all purposes except in the

case of manifest error) shall be treated by the Issuer and each Agent as the holder of such nominal

amount of the Securities (and the term “Holder” shall be construed accordingly) for all purposes,

other than with respect to any payment and/or delivery obligations, the right to which shall be vested

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

RIGHTS AND PROCEDURES

(a)

(b)

(©)

(d)

(€)

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

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

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

shall specify the Issuer Call Date.

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

on each Interest Payment Date.

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

postponed due to a Fund Disruption Event.

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

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



()

(9)

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

thereto.

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

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

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

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



(4)

(h)

(i)

(a)

(b)

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

respect of such delay or acceleration of payment.

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

Interest Amount.

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

performance of its duties in relation to the Securities.
ADJUSTMENTS

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

Interest Amount, all in the determination of the Calculation Agent.

“Fund Disruption Event” means:
(i) the Reference Asset and/or its fund manager ceases for any reason whatsoever to
provide, publish or make available its NAV for a day which the fund manager

normally provides, publishes or makes available the NAV; or

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

Reference Asset; or

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

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

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

Securities.

Fund Adjustment Event. Following a Fund Adjustment Event, the Calculation Agent will
determine the effect of such Fund Adjustment Event, and shall as soon as reasonably

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

10



the Calculation Agent will make to the Reference Asset and/or the Cash Amount and/or the
Issuer Call Cash Amount and/or any Interest Amount. Such adjustment may include but is
not limited to the postponement of the calculation of the Cash Amount, the Issuer Call Cash
Amount or any Interest Amount or the exclusion or replacement of the Reference Asset to

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

“Fund Adjustment Event” means:

(i)

(ii)

(iii)

(iv)

v)
(vi)

(vii)

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

is materially changed; or

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

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

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

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

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

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

any dealing restrictions (and/or amendments to relevant documentation) related to a
Reference Asset and/or transactions by its relevant fund manager, affiliate, agent or
intermediary platform through which the Calculation Agent may contract (via a trading

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

the imposition of, change in, or removal of, an excise, severance, sales, use, value-added,
transfer, stamp, documentary, recording or similar tax on, or measured by reference to, the
Reference Asset (other than a tax on, or measured by reference to, overall gross or net
income) by any government or taxation authority after the Issue Date, if the direct effect of
such imposition, change or removal is to raise or lower the price of the Reference Asset on

any Trading Day used for calculating the Cash Amount, the Issuer Call Cash Amount or

11
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Interest Amount and/or on each of the three Trading Days following such date from what it

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

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

Amount; or

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

the Reference Asset; or

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

or any party responsible for making payments in respect of redemptions.

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

Market Disruption Event has occurred.

A “Market Disruption Event” means the situation in which an Underlying Rate is not available on
the relevant Screen Page, in which case the relevant rate shall be determined by the Calculation
Agent on the basis of quotations for the relevant rate, or such other related rate as the Calculation
Agent shall in its sole and absolute discretion specify, provided by the Reference Banks at the
applicable time for the relevant day. The Issuer will request each Reference Bank to provide a
quotation of the relevant rate. If at least three quotations are provided, the relevant rate will be the
arithmetic mean of the quotations, eliminating the highest quotation (or in the event of equality, one

of the highest) and the lowest quotation (or, in the event of equality, one of the lowest). If it is not
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(d)

possible to obtain quotations of the relevant rate by at least three of the Reference Banks then the

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

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

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

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

GOVERNING LAW

The Conditions pertaining to the Securities shall be governed by and shall be construed in

accordance with English law.
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ANNEX B

FUND LINKED NOTES

Series:

Nominal Amount:

Issue Price:

Additional Fund Disruption Events:
Additional Market Disruption Events:
Basket:

[“Fund”

[specify each Fund and Bloomberg Code]

Business Day:

Business Day Convention:

Cash Amount:

Final Reference Price:

Initial Reference Price:
Interest:

Interest Payment Dates:

Interest Rate:

Interest Rate Day Count Fraction:

[Fund] Notesdue [ ] Series[ ]

[ ]
[ ]
[None] [specify]
[None] [specify]

“Weight”
[Specify percentage weight]][Not Applicable]
[The definition in Product Condition 1 applies] [specify

other]
[Modified Following][Following]

[An amount equal to Nominal Amount * 100%]

[specify other]
[The definition in Product Condition 1 applies] [specify
other]

[ ]
[Applicable] [Not Applicable]

1l ][and [ 1] in each year up to and including the
Maturity Date, with the first Interest Payment Date
being [ 11 [Not Applicable] [specify other]

1l 1 per cent] [per annum] [Not Applicable]
[specify other]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31% day of a month
but the first day of the Interest Period is a day other than
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:
Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Reference Asset:

Reference Banks:

Relevant Number of Trading Days:

Underlying Rate(s):

Underlying Rate Valuation Date(s):

Settlement Currency:

Settlement Date:

Trading Day:

the 30" or 31* day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[specify other] [Not Applicable]
[Applicable] [Not Applicable]

[Cash Amount] [specify other] [Not Applicable]
[ ] [Not Applicable]
[specify] [See Issuer notice of call]

[ ] [Not Applicable]

[ ]
[ ]

[The principal London office of five leading dealers in
the London interbank market which ordinarily provide
quotations for the relevant Underlying Rate, if
applicable, or any other rate requested by the
Calculation Agent pursuant to Product Condition 4, as
selected by the Issuer in its absolute discretion] [specify
other]

Issuer Call Date: [ ]
Underlying Rate: [ ]
Valuation Date: [ ]
[first rate]

Screen Page: [specify]

[repeat as appropriate for other rates]

[ ][or if such day is not a Business Day, the next

succeeding Business Day]

[ ]

[The definition in Product Condition 1 applies] [specify
other]

[The definition in Product Condition 1 applies] [specify
other]
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Valuation Date(s):
Valuation Time:

ISIN:

Common Code:
Fondscode:

Other Securities Code:
Indication of yield:

Amendments to General Conditions or

Product Conditions:

INFORMATION ON THE UNDERLYING

Page where information about the past and
future performance of the Underlying and its
volatility can be obtained:

Series:

[repeat as above for each new Series]

[ ]

[11.00 hours Central European Time] [specify other]
[ ]

[ ]

[ ]

[ ]

[ ] [Not Applicable]

[ ]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

[Bloomberg][Reuters][specify other]

[Index] Notesdue [ ] Series[ ]
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ANNEX C

Fund linked Notes: Fund linked notes are cash settled securities which may be partially or
fully capital protected and may be interest bearing. If applicable,

interest may be payable at a rate specified in the applicable Final Terms.
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SUPPLEMENT DATED 13 SEPTEMBER 2006
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ABN AMRO Bank N.V.
(incorporated in The Netherlands with its statutory seat in Amsterdam)

SECOND SUPPLEMENT TO THE BASE PROSPECTUS RELATING TO
NOTES
ABN AMRO BANK N.V.
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This Supplement (the “Supplement”) to the Base Prospectus dated 7 July 2006 (the “Notes Base
Prospectus”) relating to Notes issued under the LaunchPAD Programme (the “Programme”) established by
ABN AMRO Bank N.V. (the “Issuer”) constitutes a supplement for the purposes of Article 16 of Directive
2003/71/EC (the “Prospectus Directive”) and is prepared in connection with the Programme. Terms
defined in the Notes Base Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Notes Base Prospectus as
supplemented by the first supplement dated 21 August 2006 (“First Supplement”).

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.

The Issuer proposes to issue multi-asset basket linked notes (the “New Notes”) under the Programme.
Accordingly, the following amendments are made to the Notes Base Prospectus:

¢ the Product Conditions on pages 39 to 228 of the Notes Base Prospectus shall be deemed to be amended
by insertion of the Product Conditions relating to the New Notes as set out in Annex A to this
Supplement after the Product Conditions for the Index Exchangeable Notes and on the page before the
heading entitled “Form of Final Terms” on page 229 of the Notes Base Prospectus;

o the form of Final Terms on pages 229 to 280 of the Notes Base Prospectus shall be deemed to be
amended by the insertion of the text in Annex B immediately before the heading “Responsibility” on
page 280 of the Notes Base Prospectus; and

e the Summary on pages 5 to 14 of the Notes Base Prospectus shall be deemed to be amended by the
insertion of the text in Annex C immediately after the paragraph entitled Exchangeable Notes and
immediately before the paragraph entitled Indicative Issue Price on page 12 of the Notes Base
Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in or incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no significant new factor, material mistake or
inaccuracy relating to information included in the Prospectus since the publication of the Prospectus.



ANNEX A

CONDITIONS: PRODUCT CONDITIONS
RELATING TO MULTI-ASSET BASKET LINKED NOTED

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

the Global Security representing the Securities.
1. DEFINITIONS

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

Series in the applicable Final Terms;

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

pursuant to the provisions of General Condition 12;

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

Terms, subject to Product Condition 4;

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

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

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

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

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

rounded downwards;

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

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



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

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

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

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

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

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

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

Terms, subject to Product Condition 4;

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

subject to Product Condition 4;

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

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

applicable Final Terms, subject to Product Condition 4;

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

applicable Final Terms, subject to Product Condition 4;

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

calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate X Interest Rate Day Count Fraction;



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

Series in the applicable Final Terms;

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

Payment Date or the Issuer Call Date, as the case may be;

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

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

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

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

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

may be specified in the applicable Final Terms;

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

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

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

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

the relevant Series in the applicable Final Terms;

“Issuer Call Date” means, if “Issuer Call” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Final Terms, each date specified as such in the definition of the relevant Series in the
applicable Final Terms or, if no such date is specified, the date specified as such in the notice delivered by
the Issuer in accordance with Product Condition 3 and, if such day is not a Trading Day, means the first

succeeding Trading Day unless, in the determination of the Calculation Agent, a Disruption Event has



occurred on that day with respect to any Reference Asset in which case the Issuer Call Date shall be the first
succeeding Trading Day on which the Calculation Agent determines that there is no Disruption Event, unless
the Calculation Agent determines that there is a Disruption Event occurring on each of the Relevant Number
of Trading Days immediately following the original date which (but for the Disruption Event) would have
been the Issuer Call Date. In that case (a) the last day of the Relevant Number of Trading Days shall be
deemed to be the Issuer Call Date (regardless of the Disruption Event); and (b) the Calculation Agent shall
determine the Issuer Call Cash Amount having regard to the then prevailing market conditions, the last

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

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

Series in the applicable Final Terms;

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

Final Terms;

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

applicable Final Terms;

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

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

required,;

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

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

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

specified as such in the definition of the Basket;

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

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

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

applicable Final Terms;



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

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

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

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

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

applicable Final Terms;

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

information;

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

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

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

applicable Final Terms;

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

later, the third Business Day following the Valuation Date;

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

Terms ;

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

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

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

to be the Valuation Date (regardless of the Disruption Event); and (b) the Calculation Agent shall determine



the Cash Amount having regard to the then prevailing market conditions, the last reported trading price of

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

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

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

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

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

them in the General Conditions.
2. FORM

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

as regards the Issuer and the Agents, solely in the bearer of the Global Security.
3. RIGHTS AND PROCEDURES

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

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

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

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



(©)

(d)

(€)

()

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

shall specify the Issuer Call Date.

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

on each Interest Payment Date.

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

postponed due to a Market Disruption Event.

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

thereto.

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

cases payment will be subject to any endorsement on the face of the Security or Coupon as



(4)

(9)

(h)

(i)

(a)

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

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

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

respect of such delay or acceleration of payment.

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

Interest Amount.

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

performance of its duties in relation to the Securities.
ADJUSTMENTS

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

the Cash Amount, the Issuer Call Cash Amount or any Interest Amount or making the

10



(b)

appropriate adjustment to the calculation of the Cash Amount or any Interest Amount, all in

the determination of the Calculation Agent.

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

normally provides, publishes or makes available the NAV; or

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

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

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

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

Securities; or
(v) aFund Adjustment Event; or
(vi) a Market Disruption Event; or
(vii) an Index Adjustment Event; or
(viii) an Additional Disruption Event.

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

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

“Fund Adjustment Event” means:

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

share of the Reference Asset is materially changed; or

11



(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

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

Date; or

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

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

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

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

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

manager; or

any dealing restrictions (and/or amendments to relevant documentation) related to a
Reference Asset and/or transactions by its relevant fund manager, affiliate, agent or
intermediary platform through which the Calculation Agent may contract (via a
trading agreement or other ancillary document) in order to carry out such

transactions; or

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

imposition, change or removal; or

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

Cash Amount or Interest Amount; or

12



(ix)

)

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

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

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

payments in respect of redemptions.

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

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

that a Market Disruption Event has occurred.

“Market Disruption Event” means

(i)

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

exchange or otherwise):

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

each case immediately before that suspension or limitation; or

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

other derivatives contracts relating to the relevant Index.
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(i)

In any event, a limitation on the hours and number of days of trading will not

constitute a Market Disruption Event if it results from an announced change in the

regular business hours of the relevant exchange, but a limitation on trading imposed

during the course of the day by reason of movements in price otherwise exceeding

levels permitted by the relevant exchange may, if so determined by the Calculation

Agent, constitute a Market Disruption Event.

In respect of the Strategy:

(A)

(B)

(©)

(D)

(E)

(F)

(G)

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

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

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

any Related Exchange; or

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

on the relevant Exchange; or

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

Component; or

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

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

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

relevant Exchange; or

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

if the direct effect of such imposition, change or removal is to raise or lower
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the price of the relevant Strategy Component on the Valuation Date and/or
on each of the three Trading Days following the Valuation Date from what

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

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

thereto on any exchange or principal trading market; or

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

relation to the Securities.

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

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

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

(i)

(i)

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

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

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

on which the Shares are listed) or in the case of a material modification of the Index

15



(iii)

(iv)

only, the Calculation Agent shall deem such modified Index to be the Index so
calculated and announced or to terminate the Securities by giving notice in

accordance with General Condition 4.

If, at any time, any of the events specified in (A) to (I) below occurs and the Index
Sponsor or, if applicable, the Successor Sponsor, has not in the opinion of the
Calculation Agent made an appropriate adjustment to the level of the Index in order
to account fully for such event, notwithstanding that the rules published or applied
by the Index Sponsor or, if applicable, the Successor Sponsor, pertaining to the
Index have been applied, the Calculation Agent shall make such adjustment to the
level of the Index as it considers appropriate in order to so account. (A) (i) a
distribution or dividend to existing holders of the Shares; or (ii) other share capital
or securities granting the right to payment of dividends and/or the proceeds of
liquidation of the issuer of the Shares equally or proportionately with such payments
to holders of Shares or (iii) any other type of securities, rights or warrants or other
assets, in any case for payment (in cash or otherwise) at less than the prevailing
market price; (B) a free distribution or other assets, in any case for payment (in cash
or otherwise) at less than the prevailing market price; (C) a free distribution or
dividend of any Shares to existing holders by way of bonus, capitalisation or similar
issue; (D) an extraordinary dividend; (E) any cash dividends declared on the Shares
at a time when the relevant issuer has not previously declared or paid dividends on
such Shares for the prior four quarterly periods; (F) any non-cash dividends declared
on the Shares at a time when the relevant issuer has not previously declared or paid
dividends on such Shares for the prior four quarterly periods; (G) any other
extraordinary cash or non-cash dividend on, or distribution with respect to, the
Shares which is, by its terms or declared intent, declared and paid outside the normal
operations or normal dividend procedures of the relevant issuer, provided that, in all
cases, the related ex-dividend date occurs during the period from but including the
Issue Date up to and excluding the Valuation Date or the Issuer Call Date, if
applicable; (H) a distribution of cash dividends on the Shares equal to or greater than
8 per cent. per annum of the then current market value of the Shares; (1) any other
similar event having dilutive or concentrative effect on the theoretical value of the

Shares.

The Issuer reserves the right to make adjustments or to distribute to the Holders any
rights in connection with the Securities as it reasonably believes are appropriate in
circumstances where an event or events occur which the Issuer (in its absolute

discretion and notwithstanding any adjustments previously made to the Securities)
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(€)

believes should in the context of the issue of Securities and its obligations
hereunder, give rise to such adjustment or distribution, provided that such
adjustment is considered by the Calculation Agent to be appropriate generally
(without considering the individual circumstances of any Holder or the tax or other
consequences of such adjustment in any particular jurisdiction) or is required to take
account of provisions of the laws of the relevant jurisdiction or the practices of the

Exchange.

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

reasonable manner.

EFFECT OF FINAL TERMS

The Final Terms applicable to any Series of Securities may specify amendments to these Product

Conditions in so far as they apply to that Series. Notwithstanding the foregoing, consideration will

be given as to whether such amendments constitute “significant new factors” and consequently

trigger the need for a supplement to the Base Prospectus (as defined in the Final Terms) under
Article 16 of Directive 2003/71/EC.

GOVERNING LAW

The Conditions pertaining to the Securities shall be governed by and shall be construed in

accordance with English law.

JURISDICTION

(@)

(b)

(©)

The Courts of England have exclusive jurisdiction to settle any dispute arising from or
connected with this Agreement (a “Dispute”) including a dispute regarding the existence

validity or termination of this Agreement or the consequences of its nullity.

The parties agree that the Courts of England are the most appropriate and convenient courts

to settle any dispute and, accordingly, that they will not argue to the contrary.

This condition is for the benefit of the Issuer only. As a result, and notwithstanding 7(a)

above, it does not prevent the Issuer from taking proceedings relating to a Dispute

17



(“Proceedings”) in any courts with jurisdiction. To the extent allowed by law, the Issuer

may take concurrent Proceedings in any number of jurisdictions.
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ANNEX B

MULTI-ASSET BASKET LINKED NOTES

Series:

Nominal Amount:

Issue Price:

Issue Date:

Additional Disruption Events:
Denomination

Basket:

[FTSE/JSE Top 40 Index, <TOP40 Index>

FTSE/JSE Real Estate Index, <JRLST

Index>

GSCIl Excess Return Index, <GSCIER

Index>

ABN AMRO Global Emerging Market Bond
Fund, <AAGLMUB LX Equity>

MSCI Hedge Invest Lyxor Tracker Fund
<MSHILTB JY Equity>

[specify each Reference Asset and Bloomberg
Code]

[5 Year Himalaya Note Linked to a Multi-Asset Basket

— Due 2011] [Specify other]

[ZAR 32,104,504.44] [Specify other]

[14.149781592% (of Denomination)] [Specify other]

[15 September 2006] [Specify other]

[None] [Specify other]

[ZAR1,000] [Specify other]

“Weight”

20%

20%

20%

20%

20%

[Specify % Weight]

[Not Applicable]

19

"Reference

Currency”

[Specify
applicable]

other]

Asset

[Not



Indices:

Funds:

Business Day:

Business Day Convention:

Cash Amount:

Best Performing Reference Asset:

Re-Weighting:

“Index” “Index Sponsor”
FTSE/JSE Top 40 Index  FTSE International Limited

FTSE/JSE Real Estate FTSE International Limited

Index

GSCl Excess Return Goldman Sachs & Co

Index

ABN AMRO Global Emerging Market Bond Fund,
MSCI Hedge Invest Lyxor Tracker Fund
[The definition in Product Condition 1 applies] [Specify

other]
[Modified Following][Following]

[An amount equal to:

Denomination x Max x [ 0%, (Al + A2 + A3 + A4 +
A5)/5]

Where:

Al = Return of the Best Performing Reference Asset in
the 1% year;

A2 = Return of the Best Performing Reference Asset in
the 2" year;

A3 = Return of the Best Performing Reference Asset in
the 3" year;

A4 = Return of the Best Performing Reference Asset in
the 4" year; and

A5 = Return of the Best Performing Reference Asset in
the 5" year.]

[Specify other]
[The Reference Asset with the highest Return as
determined by the Calculation Agent in accordance with

the following formula:

Return = [(Final Reference Value/Initial Reference
Value) — 1.0772]

[Specify other]

[The Basket is re-weighted on each anniversary of the
Issue Date by removing the Best Performing Reference

Asset from the Basket on such anniversary date and re-
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Initial Reference Value:

Initial Reference Values

Reference Asset Closing Level:

Final Reference Value :

Interest:

Interest Payment Dates:

Interest Rate:

Interest Rate Day Count Fraction:

weighting the Basket accordingly.

The Basket in the following year then comprises the

remaining Reference Assets in equal Weights.]
[Specify other]

[In respect of each Reference Asset, the Reference

Asset Closing Level on the Start Date.]

[Specify other]

FTSE/JSE Top 40 Index: 20581.35

FTSE/JSE Real Estate Index: 704.07

GSCI Excess Return Index: 681.0447

ABN AMRO Global Emerging Market Bond Fund: 66
MSCI Hedge Invest Lyxor Tracker Fund: 115.252

[In respect of each Reference Asset, the official closing
level of such Reference Asset quoted on the relevant

exchange at the Valuation Time.]
[Specify other]

[In respect of each Reference Asset the Reference Asset
Closing Level of such Reference Asset on the Valuation
Date.]

[Specify other]
[Applicable] [Not Applicable]

[Not Applicable]

[ ]J[and [ 1] in each year up to and including the
Maturity Date, with the first Interest Payment Date
being [ 11 [The definition in Product Condition 1

applies]
[Specify other]
[Not Applicable]

1l ] per cent] [per annum] [The definition in
Product Condition 1 applies]

[Specify other]
[Not Applicable]

[The actual number of days in the relevant period
divided by 365 save that for a portion which any such
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Issuer Call:

Issuer Call Cash Amount:

Issuer Call Commencement Date:

Issuer Call Date:

Issuer Call Notice Period:
Maturity Date:

Reference Banks:

Trading Day:

period falls in a leap year, the number of days in such
portion shall be divided by 366]

[The number of days in the relevant period divided by
360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day months (unless (i) the
last day of the Interest Period is the 31% day of a month
but the first day of the Interest Period is a day other than
the 30" or 31 day of a month, in which case the month
that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the
Interest Period is the last day of the month of February,
in which case the month of February shall not be
considered to be lengthened to a 30 day month))]

[Specify other]
[Not Applicable] [Applicable]

[Not Applicable] [Cash Amount] [Specify other]
[Not Applicable] [Specify other]

[Not Applicable] [Specify other] [See Issuer notice of

call]
[Not Applicable] [Specify other]
[15 September 2011] [Specify other]

[Not Applicable] [The principal London office of five
leading dealers in the London interbank market which
ordinarily provide quotations for the relevant
Underlying Rate, if applicable, or any other rate
requested by the Calculation Agent pursuant to Product
Condition 4, as selected by the Issuer in its absolute

discretion]
[Specify other]

[In respect of each Reference Asset, a day on which the
Relevant Exchange is open and each Related Exchange
in relation to such Reference Asset (being, in the case of
an Index, an options or futures exchange or quotation
system on which options contracts or futures contracts
or other derivatives contracts on such Index are traded),
other than a day on which trading on any of the

Relevant Exchange or the Related Exchange is
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Settlement Currency:

Settlement Date:

Valuation Date(s):

Valuation Time:

ISIN:

Common Code:

Fondscode:

Other Securities Code:

Indication of yield:

Underlying Rate:

Pricing Date:

Amendments to General

Product Conditions:

Conditions or

scheduled to close prior to its regular weekly closing

time.]

[Specify other]

[ZAR]

[Specify other]

[The definition in Product Condition 1 applies]
[Specify other]

[Each anniversary of the Issue Date]
[11.00 hours Central European Time]
[Specify other]

[XS0266650513]

[Specify other]

[026665051]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]

[Specify other]

[Not Applicable]

[Specify other]
[Not Applicable]

[Specify other]
[Not Applicable]
[Specify other]

(When making any such amendments consideration
should be given to as to whether such terms constitute
"significant new factors™ and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive)

23



INFORMATION ON THE REFERENCE ASSET

Page where information about the past and [FTSE/JSE Top 40 Index, <TOP40 Index>
future performance of the Reference Asset
and its volatility can be obtained: FTSE/JSE Real Estate Index, <JRLST Index>

Index disclaimer(s):

GSCI Excess Return Index, <GSCIER Index>

ABN AMRO Global Emerging Market Bond Fund,
<AAGLMUB LX Equity>

MSCI Hedge Invest LYXOR Tracker Fund <MSHILTB
JY Equity>]

[Bloomberg][Reuters][specify other]

These Securities are not in any way sponsored, endorsed, sold or promoted by
FTSE International Limited (“FTSE”), The London Stock Exchange Plc (the
“Exchange”), The Financial Times Limited (“FT”) or by the JSE Securities
Exchange South Africa (“JSE”) and neither FTSE or Exchange or FT or the JSE
makes any warranty or representation whatsoever, expressly or implied, either as
to the results to be obtained from the use of the FTSE/JSE Top 40 Index or the
FTSE/JSE Real Estate Index (the “Index™) and/or the figure at which the said
Index stands at a particular time on any particular day or otherwise. The Index is
compiled and calculated by FTSE in conjunction with the JSE. However, neither
FTSE or Exchange or FT or JSE shall be liable (whether in negligence or
otherwise) to any person for any error in the Index and neither FTSE or
Exchange or FT or the JSE shall be under any obligation to advise any person of
any error therein.

“FTSE™” and “Footsie™” are trade marks of the London Stock Exchange Plc
and The Financial Times Limited and are used by FTSE International Limited
under licence. “JSE” is a trade mark of the JSE Securities Exchange South
Africa and is used by FTSE International Limited under licence.
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The Product(s) is not sponsored, endorsed, sold or promoted by Goldman, Sachs &
Co. (“GS&Co.”). GS&Co. makes no representation or warranty, express or implied,
to the owners of the Product(s) or any member of the public regarding the
advisability of investing in securities generally or in the Product(s) particularly or
the ability of the Goldman Sachs Commaodity Index (“GSCI Index”) to track general
commaodity market performance. GS&Co.’s only relationship to the Licensee is the
licensing of the GSCI Index which is determined, composed and calculated by
GS&Co. without regard to the Licensee or the Product(s). GS&Co. has no
obligation to take the needs of the Licensee or the owners of the Product(s) into
consideration in determining, composing or calculating the GSCI Index. GS&Cao. is
not responsible for and has not participated in the determination of the timing of,
prices at, or quantities of the Product(s) to be issued or in the determination or
calculation of the equation by which the Product(s) is to be converted into cash.
GS&Co. has no obligation or liability in connection with the administration,
marketing or trading of the Product(s).

GS&CO. DOES NOT GUARANTEE THE QUALITY, ACCURACY AND/OR
THE COMPLETENESS OF THE GSCI INDEX OR ANY DATA INCLUDED
THEREIN. GS&CO. MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS
TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE
PRODUCT(S), OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
THE GSCI INDEX OR ANY DATA INCLUDED THEREIN IN CONNECTION
WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE.
GS&CO. MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE
GSCI INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL GS&CO. HAVE ANY
LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR
CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.”
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ANNEX C

MULTI-ASSET BASKET LINKED Multi-asset Basket Linked Notes are cash settled securities which may

NOTES:

be partially or fully capital protected and may be interest bearing. If
applicable, interest may be payable at a rate specified in the applicable
Final Terms. The cash amount payable at maturity on a Note will at
least equal a specified percentage of its Nominal Amount but may be
higher than that amount and may be subject to a capped maximum gain
depending on the performance of the Reference Asset, as specified in

the applicable Final Terms.
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This Supplement (the “Supplement”) to the Base Prospectus dated 7 July 2006 (the “Notes Base
Prospectus’) relating to Notes issued under the LaunchPAD Programme (the “Programme”) established by
ABN AMRO Bank N.V. (the “Issuer”) constitutes a supplement for the purposes of Article 16 of Directive
2003/71/EC (the “Prospectus Directive’) and is prepared in connection with the Programme. Terms
defined in the Notes Base Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Notes Base Prospectus.

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.

The Issuer proposes to make amendments to the terms and conditions relating to autocallable notes (the
“Autocallable Notes’) to be issued under the Programme. Accordingly, the following amendments are
made to the Notes Base Prospectus:

¢ the Product Conditions relating to Autocallable Index Notes set out in pages 140 to 148 of the Notes
Base Prospectus shall be deemed to be deleted and replaced by the Product Conditions set out in Annex
A to this Supplement;

e the Product Conditions relating to Autocallable Share Basket Notes set out in pages 149 to 163 of the
Notes Base Prospectus shall be deemed to be deleted and replaced by the Product Conditions set out in
Annex B to this Supplement;

e the Product Conditions relating to Autocallable Reference Rate Notes set out in pages 164 to 170 of the
Notes Base Prospectus shall be deemed to be deleted and replaced by the Product Conditions set out in
Annex C to this Supplement;

e the provisions relating to Autocallable Index Notes set out in pages 262 to 263 in the form of Final
Terms which commences on page 229 of the Notes Base Prospectus shall be deemed to be deleted and
replaced by the provisions set out in Annex D to this Supplement;

e the provisions relating to Autocallable Share Basket Notes set out in pages 264 to 266 in the form of
Final Terms which commences on page 229 of the Notes Base Prospectus shall be deemed to be deleted
and replaced by the provisions set out in Annex E to this Supplement; and

e the provisions relating to Autocallable Reference Rate Notes set out in pages 267 to 268 in the form of
Final Terms which commences on page 229 of the Notes Base Prospectus shall be deemed to be deleted
and replaced by the provisions set out in Annex F to this Supplement.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in or incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no significant new factor, material mistake or
inaccuracy relating to information included in the Prospectus since the publication of the Prospectus.



ANNEX A

CONDITIONS: PRODUCT CONDITIONS
RELATING TO AUTOCALLABLE INDEX NOTES

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

1. DEFINITIONS

“Agent” means each of the Principal Agent and Agent(s), each as specified in the applicable Final Terms,
each acting through its specified office and, together, the “Agents’ which expression shall include any other
Agent appointed pursuant to the provisions of General Condition 12;

“Barrier Level” means the level determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, subject to adjustment

in accordance with Product Condition 4;

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

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

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

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

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

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

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

“Early Redemption Amount” meansin relation to each Vauation Date other than the final Valuation Date,
an amount determined by the Calculation Agent in accordance with the formula specified as such in the

definition of the relevant Series in the applicable Final Terms, less Expenses. The Early Redemption



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

downwards;

“Early Redemption Event” occurs, unless specified otherwise in the definition of the relevant Seriesin the
applicable Final Terms, when, in relation to any Valuation Date other than the final Valuation Date, the Fina
Reference Price on such Valuation Date is greater than the Initial Reference Price, as determined by or on
behalf of the Calculation Agent;

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

quotation system;

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

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

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

price of the Shares and such other factors as the Calculation Agent determines relevant;
“Final Terms’ means the document containing the specific terms relating to the Securities;

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

Terms, subject to Product Condition 4;

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

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



price of the Shares and such other factors as the Calculation Agent determines relevant, subject to adjustment

in accordance with Product Condition 4;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Seriesin the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount
calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate X Interest Rate Day Count Fraction;

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

“Interest Period” means, if “Interest” is specified as being “Applicable’ in the definition of the relevant
Series in the applicable Final Terms, the period commencing on (and including) the Issue Date to (but
excluding) the first Interest Payment Date and each period commencing on (and including) an Interest

Payment Date to (but excluding) the next following Interest Payment Date;

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

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

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

“Issue Date” means the date specified as such in the applicable Final Terms;

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

may be specified in the applicable Final Terms;

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

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

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

Fina Terms;

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

applicable Final Terms;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets are open for business (including dealings in foreign exchange and foreign exchange

currency deposits) in the principal financial centre for the Settlement Currency or, if the Settlement Currency



is euro, any day on which the Trans-European Automated Real-time Gross-settlement Express Transfer
(TARGET) System is open;

“Pricing Date” means the date specified as such in the applicable Final Terms, subject to adjustment by the

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

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

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

“Relevant Number of Trading Days’ means the number of Trading Days, if any, specified as such in the
definition of the relevant Seriesin the applicable Final Terms;

“Relevant Percentage” means, if applicable, the percentage specified as such in the definition of the

relevant Seriesin the applicable Final Terms;

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

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

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

applicable Final Terms;

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

Fina Terms;

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

the Index according to itsrules;

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

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



“Valuation Time” means the time with reference to which the Index Sponsor calculates the closing level of

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

accordance with General Condition 4.

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

them in the General Conditions.

2.

FORM

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

RIGHTS AND PROCEDURES

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

I'ssuer at:

() If an Early Redemption Event has not occurred, the Cash Amount; or

(i) If an Early Redemption Event has occurred, the Early Redemption Amount,
such redemption to occur on the Settlement Date.

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

(© Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the

relevant Series in the applicable Final Terms, each security shall cease to accrue interest



(d)

(€)

from and including the due date for redemption. No interest shall accrue after the Maturity
Date or after the Vauation Date in respect of which an Early Redemption Event occurs, as
the case may be, in the event that payment of any amount is postponed due to a Market

Disruption Event.

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

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

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



(f)

(9)

(h)

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

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

Redemption Amount.

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

performance of its dutiesin relation to the Securities.

ADJUSTMENTS

(@

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

exceeding limits permitted by the relevant exchange or otherwise):

(A) onany Exchange(s) in securities that comprise 20 per cent or more of the level of the
relevant Index if, in the determination of the Calculation Agent, such suspension or
limitation is material. For the purpose of determining whether such suspension or
limitation is material, if trading in a security included in the Index is suspended or
materialy limited at that time, then the relevant percentage contribution of that

security to the level of the Index shall be based on a comparison of (x) the portion of



(b)

(B)

the level of the Index attributable to that security relative to (y) the overal level of the

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

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

may, if so determined by the Calculation Agent, constitute a Market Disruption Event.

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

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

D)

)

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

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

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

accordance with General Condition 4.
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©)

(4)

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

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

consequences of such adjustment in any particular jurisdiction) or to be required to take
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account of provisions of the laws of the relevant jurisdiction or the practices of the

Exchange.

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

reasonable manner.
EFFECT OF FINAL TERMS

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

GOVERNING LAW

The Conditions pertaining to the Securities shall be governed by and shall be construed in

accordance with English law.
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ANNEX B

CONDITIONS: PRODUCT CONDITIONS
RELATING TO AUTOCALLABLE SHARE BASKET NOTES

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

1 DEFINITIONS

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

Agent appointed pursuant to the provisions of General Condition 12;

“Barrier Level” means the level determined by the Calculation Agent in accordance with the formula
specified as such in the definition of the relevant Series in the applicable Final Terms, subject to adjustment

in accordance with Product Condition 4;

“Basket” means the basket of shares specified as such in the definition of the Seriesin the applicable Fina

Terms,

“Business Day” means, unless otherwise specified in the applicable Final Terms, (i) a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in London
and a day on which each Clearing Agent is open for business and (ii) if Physical Settlement is specified as
being “Applicable” in the definition of the relevant Series in the applicable Final Terms, day on which the

Exchange is open for business;

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

in the Settlement Currency, 0.005 being rounded downwards,

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

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

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

“Cut-off Date” means, if Physical Settlement is specified as being “Applicable’ in the definition of the
relevant Seriesin the applicable Final Terms, seven Business Days prior to the Maturity Date;

“Delivery Details’ means, if Physical Settlement is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, where applicable, account details and/or name and address of
any person into whose name evidence of the Share Amount is to be registered and/or any bank, broker or

agent to whom documents evidencing title are to be delivered;

“Disruption Cash Settlement Price” means, if Physical Settlement is specified as being “Applicable’ in the
definition of the relevant Seriesin the applicable Final Terms, the fair market value of each Security on such
day as shall be selected by the Issuer less the cost to the Issuer of unwinding any related hedging

arrangement, all as determined by the Issuer;

“Early Redemption Amount” meansin relation to each Vauation Date other than the final Valuation Date,
an amount determined by the Calculation Agent in accordance with the formula specified as such in the
definition of the relevant Series in the applicable Final Terms, less Expenses. The Early Redemption
Amount shall be rounded to the nearest two decimal places in the Settlement Currency, 0.005 being rounded

downwards;

“Early Redemption Event” occurs, unless specified otherwise in the definition of the relevant Seriesin the
applicable Final Terms, when, in relation to any Vauation Date other than the final Valuation Date, the Final
Reference Price on such Valuation Date is greater than the Initial Reference Price, as determined by or on
behalf of the Calculation Agent;

“Exchange’” means, with respect to each Share, each exchange or quotation system specified as such in the
definition of Basket for the Series in the applicable Fina Terms or any successor to such exchange or

guotation system;

“Exchange Rate” means, where the Underlying Currency is different to the Settlement Currency, the rate of
exchange between the Underlying Currency and the Settlement Currency as determined by the Calculation
Agent by reference to such sources as the Calculation Agent may reasonably determine to be appropriate at

such time;

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

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

“Final Reference Price” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, the Underlying Vaue at the Vauation Time on a Valuation Date as determined by
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the Calculation Agent provided that if, in the determination of the Calculation Agent, no such value can be
determined and no Market Disruption Event has occurred and is continuing, Final Reference Price means a
value determined by the Calculation Agent as its good faith estimate of the Underlying Value at such time on
such date having regard to the then prevailing market conditions, the last reported trading price of the Shares

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

“Initial Reference Price” means, unless otherwise specified in the definition of the relevant Series in the
applicable Final Terms, the Underlying Vaue at the Valuation Time on the Pricing Date as determined by
the Calculation Agent provided that if, in the determination of the Calculation Agent, no such value can be
determined and no Market Disruption Event has occurred and is continuing, Initial Reference Price means a
value determined by the Calculation Agent as its good faith estimate of the Underlying Value at such time on
such date having regard to the then prevailing market conditions, the last reported trading price of the Shares
and such other factors as the Calculation Agent determines relevant, subject to adjustment in accordance
with Product Condition 4;

“Interest Amount” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Seriesin the applicable Final Terms, in respect of each Interest Period and each Nominal Amount, an amount
calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;

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

“Interest Period” means, if “Interest” is specified as being “Applicable” in the definition of the relevant
Series in the applicable Fina Terms, the period commencing on (and including) the Issue Date to (but
excluding) the first Interest Payment Date and each period commencing on (and including) an Interest

Payment Date to (but excluding) the next following Interest Payment Date;

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

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

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

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

may be specified in the applicable Final Terms;

“Least Performing Share” means, if applicable, and the Share that performed the least well compared to the

other Sharesin the Basket according to the following formula:
Final Reference Price/ Initial Reference Price

For the avoidance of doubt, the Least Performing Share may be a Share subject to a De-listing or a Share of a
Share Company which is subject to Insolvency or Nationalisation. Where more than one Share is described
asthe Least Performing Share, the I ssuer shall select one such Share as the Least Performing Sharein its sole

and absol ute discretion. Notice to the Holders shall be delivered in accordance with General Condition 4;

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

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

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

Fina Terms;

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

applicable Final Terms;

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

“Pricing Date” means the date specified in the applicable Final Terms, subject to adjustment by the Issuer in

adverse market conditionsif, in the opinion of the Issuer, circumstances so require;

“Reference Price” means the price specified as such in the definition of the relevant Seriesin the applicable

Fina Terms;

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

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

“Relevant Number of Trading Days’ means the number of Trading Days, if any, specified as such in the
definition of the relevant Seriesin the applicable Final Terms;

“Relevant Percentage” means, if applicable, the percentage specified as such in the definition of the

relevant Seriesin the applicable Final Terms;
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“Securities” means the autocallable share basket notes specified in the applicable Final Terms and each such
note a “Security”. References to the terms “Securities’ and “Security” shall be construed severally with
respect to each Series specified in the applicable Final Terms;

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

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

applicable Final Terms;

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

Fina Terms;

“Settlement Disruption Event” means, if Physical Settlement is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms, in the determination of the Issuer, an event
beyond the control of the Issuer as a result of which the Issuer cannot make delivery of the Share Amount in
accordance with such market method as it decides at the relevant time for delivery of the relevant Share

Amount;

“Share” means each of the shares specified as such in the definition of Basket in the applicable Final Terms,
subject to Product Condition 4, and “ Shares’ shall be continued accordingly;

“Share Amount” means, if Physical Settlement is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, unless otherwise specified in the definition of the relevant
Seriesin the applicable Final Terms, in the determination of the Issuer, for each Nominal Amount, a number
of Least Performing Shares determined by the Calculation Agent as being the Nominal Amount divided by
the Initial Reference Price of the Least Performing Share. If the Share Amount is an amount comprising a
fraction of any Least Performing Shares, the Holders will receive a Share Amount comprising of the nearest
whole number (rounded down) of Least Performing Shares (taking into account that a Holder's entire
holding may be aggregated at the Issuer’s discretion for the purpose of delivering the relevant Share
Amount), and an amount in the Settlement Currency equal to the value of the outstanding undelivered
fraction of such Least Performing Share, as calculated by the Calculation Agent on the basis of the Final
Reference Price of the Least Performing Share converted into the Settlement Currency at the prevailing
Exchange Rate, unless the Calculation Agent determines that there is a Market Disruption Event occurring
on each of the Relevant Number of Trading Days immediately following the original date which (but for the
Market Disruption Event) would have been the Valuation Date. In that case (i) the last day of the Relevant
Number of Trading Days shall be deemed to be the Valuation Date for the purposes of calculating the value
of any outstanding undelivered fraction of the Least Performing Share (regardless of the Market Disruption
Event); and (ii) the Calculation Agent shall determine such value having regard to the then prevailing market
conditions, the last reported trading price for the Least Performing Share on the Exchange and such other

factors as the Calculation Agent determines to be relevant);
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“Share Company” means, in relation to each Share, the share company specified as such in the definition of
Basket in the applicable Final Terms, subject to Product Condition 4;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would have
been) a trading day on each Exchange or Related Exchange other than a day on which trading on the
Exchange or Related Exchange is scheduled to close prior to its regular weekday closing time;

“Underlying Value” means the value of the Basket determined in accordance with the formula specified as
such in the definition of the relevant Series in the applicable Final Terms, subject to adjustment in

accordance with Product Condition 4;

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

Shares and such other factors as the Calculation Agent determinesto be relevant;

“Valuation Time” means the close of trading on the relevant Exchange in relation to a Share or such other
time as the Issuer may determine in its absolute discretion and notify to Holders in accordance with General
Condition 4; and

“Weighting” means, in relation to each Share, the number specified as such in the definition of Basket in the

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

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

them in the General Conditions.
2. FoRrRMm

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

a particular nominal amount of the Securities (in which regard any certificate or other document
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issued by the relevant Clearing Agent as to the nominal amount of the Securities standing to the

credit of the account of any person shall be conclusive and binding for al purposes except in the

case of manifest error) shall be treated by the Issuer and each Agent as the holder of such nomina

amount of the Securities (and the term “Holder” shall be construed accordingly) for al purposes,

other than with respect to any payment and/or delivery obligations, the right to which shall be vested

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

RIGHTS AND PROCEDURES

(@

(b)

(©)

(d)

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

Issuer at:

(i) If an Early Redemption Event has not occurred, the Cash Amount otherwise if
Physical Settlement is specified as being “Applicable” in the definition of the relevant Series
in the applicable Final Terms, the Share Amount; or

(i) If an Early Redemption Event has occurred, the Early Redemption Amount,
such redemption to occur on the Settlement Date.

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

Interest Accrual. If “Interest” is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, each security shall cease to accrue interest
from and including the due date for redemption. No interest shall accrue after the Maturity
Date or after the Vauation Date in respect of which an Early Redemption Event occurs, as
the case may be, in the event that payment of any amount is postponed due to a Market

Disruption Event.

Method of Payment. Subject as provided below, where the Cash Amount, any Interest
Amount or the Early Redemption Amount is in a currency other than euro, such payment
will be made by an Agent on behalf of the Issuer in the Settlement Currency to an account
(which, in the case of payment in Japanese yen to a non-resident of Japan, shall be a non-
resident account) specified by the payee with, or by a cheque in such Settlement Currency
drawn on, a bank in the principal financial centre of the country of such Settlement
Currency; where the Cash Amount, any Interest Amount or the Early Redemption Amount is

in euro, such payment will be made by an Agent on behalf of the Issuer by credit or transfer
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()

(f)

(9)

to a euro account or any account to which euro may be credited or transferred specified by
the payee or, at the option of the payee, by a euro cheque. Notwithstanding the previous two
sentences, for as long as the Securities are represented by the Global Security, payments will
be made through the Clearing Agents and will be made in accordance with the rules of each
Clearing Agent. All payments will be subject to applicable fiscal and legal requirements
applicable thereto.

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

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

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

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

Amount or the Share Amount, if applicable.
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The purchase of Securities does not confer on any holder of such Securities any rights

(whether in respect of voting, distributions or otherwise) attached to the Shares.

Notice. If Physical Settlement is specified as being “Applicable’ in the definition of the
relevant Series in the applicable Final Terms and the Securities are to be redeemed by
delivery of the Share Amount then, in order to obtain delivery of the Share Amount the
relevant Holder must deliver to the Agent (if the Securities are expressed to be in Definitive
form) or the Clearing Agent, (if the Securities are expressed to be in Global form) in each
case with a copy to the Principal Agent a notice (the “Notice”) not later than close of
business in the place of reception thereof on the Cut-Off Date. No Notice may be withdrawn
after receipt of it by a Clearing Agent, Agent or Principal Agent. After delivery of aNotice,

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

@ specify the aggregate Nominal Amount of the Securities which are the subject of

such Notice;

2 attach with the specified aggregate Nomina Amount of the Securities (if in
Definitive form) or specify the number of the account with the Clearing Agent to be
debited with such Securities (if in Global form) and instruct the Clearing Agent to

debit such account on such date;

3 specify whether, if a Disruption Cash Settlement Price or any dividend is payable in
a currency other than euro, it should be paid by or on behalf of the Issuer in the
Settlement Currency (which, in the case of payment in Japanese yen to a non-
resident of Japan, shall be a non-resident account) to an account maintained by the
payee with, or by a chegue in such Settlement Currency drawn on, a bank in the
principal financial centre of the country of such Settlement Currency; or if such
amount is payable in euro, payments 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 and in any case specify the
number of the account and other relevant information or, as the case may be, the

address for delivery of the cheque;

4 include an undertaking to pay all Expenses and an authority to debit the account
with the Clearing Agent in respect thereof or, as the case may be, to debit the
account referred to in paragraph (3) above or make a deduction from any cheque;

and

5) specify the Delivery Details.
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Late Delivery of Notice. If Physical Settlement is specified as being “Applicable’ in the
definition of the relevant Series in the applicable Final Terms and the Notice is delivered to
the relevant Clearing Agent or the copy is delivered to the Principal Agent after the close of
business in the place of receipt on the Cut-off Date, then the Share Amount will be delivered
as soon as practicable after the Maturity Date (the date of delivery in relation to a Share
Amount whether on or after the Maturity Date being for the purposes of the Conditions the
“Delivery Date”) in the manner provided below. For the avoidance of doubt, no holder of
Securities or any other person shall be entitled to any payment, whether of interest or
otherwise, by reason of the Delivery Date for such Securities occurring after the Maturity
Date due to such Notice (or the copy thereof) being delivered after close of business on the
Cut-off Date as provided above. In the event that a Holder does not, in respect of a Security
which is to be redeemed by delivery of the Share Amount, deliver or procure delivery of a
Notice as set out above, prior to the date that is 30 calendar days after the Maturity Date, the
Issuer shall have the right but not the obligation to sell the Shares comprised in the Share
Amount in respect of such Security in the open market or otherwise at a price determined by
the Issuer, in its sole discretion, to be the fair market value of the Shares, and shall hold the
proceeds (the “Realised Share Amount”) for the account of the relevant Holder, until
presentation of the relevant Notice. Upon payment of the Realised Share Amount as
aforesaid, the Issuer’ s obligations in respect of such Security shall be discharged.

Verification. If Physical Settlement is specified as being “Applicable’ in the definition of
the relevant Series in the applicable Final Terms, in respect of any Notice, the relevant
Holder must provide evidence reasonably satisfactory to the Principal Agent of its holding of

such Securities.

Delivery of the Share Amount. Subject as provided in the Conditions, if Physical Settlement
is specified as being “Applicable’ in the definition of the relevant Series in the applicable
Final Terms, the delivery of the Share Amount shall be made at the risk of the relevant
Holder and shall be delivered and evidenced in such manner as the Issuer determines to be
customary for the Shares or in such other commercialy reasonable manner as the Issuer
shall determine to be appropriate for such delivery. The Issuer shall be under no obligation
to register or procure the registration of any Holder or any other person as the registered
shareholder in respect of the Shares comprised in any Share Amount in the register of
members of the Share Company. Where an amount equal to the value of the outstanding
undelivered fraction of the Shares is payable but the Valuation Date for calculating such
amount has been delayed due to a Market Disruption Event, then such amount will be
payable three Business Days after the Valuation Date used for the purposes of calculating

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

aHolder.

Intervening Period. If Physical Settlement is specified as being “Applicable’ in the
definition of the relevant Series in the applicable Final Terms and redemption of a Security
is to be by delivery of the Share Amount, for such period of time after the Maturity Date as
the Issuer or any person on behalf of the Issuer shall continue to be the legal owner of the
Shares comprising the relevant Share Amount (the “Intervening Period”), neither the I ssuer
nor any other such person shal (i) be under any obligation to deliver or procure delivery to
the relevant Holder or any subsequent beneficial owner of any document or payment
whatsoever received by that person in its capacity as the holder of such Shares (ii) be under
any obligation to exercise or procure exercise of any or al rights (including voting rights)
attaching to such Shares during the Intervening Period or (iii) be under any liability to the
relevant Holder or any subsequent beneficial owner of such Shares or any other person in
respect of any loss or damage which the relevant Holder or subsequent beneficial owner or
any other person may sustain or suffers as a result, whether directly or indirectly, of the
Issuer or any other such persons being the legal owner of such Shares during such
Intervening Period.

Dividends. If Physical Settlement is specified as being “Applicable” in the definition of the
relevant Series in the applicable Final Terms, any dividend in respect of any Share Amount
to be delivered will be payable to the party, as determined by the Issuer, that would receive

such dividend in accordance with market practice for a sale of the Shares executed on the
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Maturity Date and to be delivered in the same manner as such Share Amount. Any such

dividend to be paid to a Holder shall be paid to the account specified in the relevant Notice.

Settlement Disruption. If Physical Settlement is specified as being “Applicable” in the
definition of the relevant Series in the applicable Final Terms and the Securities are to settle
by delivery of the Share Amount and prior to ddivery of the Share Amount in respect
thereof in the opinion of the Calculation Agent, a Settlement Disruption Event is subsisting,
then the Delivery Date for such Security shall be postponed to the first following Business
Day on which no Settlement Disruption Event is subsisting. For so long as delivery of any
Share Amount is not practicable by reason of a Settlement Disruption Event, then in lieu of
physical settlement and notwithstanding any other provision hereof the Issuer may elect in
its sole discretion to satisfy its obligations in respect of the relevant Security by payment of
the Disruption Cash Settlement Price not later than on the third Business Day following the
date that the notice of such election is given to the Holders in accordance with General
Condition 4. The Calculation Agent shall give notice as soon as practicable to the Holdersin
accordance with General Condition 4 that a Settlement Disruption Event has occurred. No
Holder or any other person shall be entitled to any payment (including but not limited to
interest) in respect of a Security in the event of any delay in the delivery of any Share
Amount relating thereto due to the occurrence of a Settlement Disruption Event and no

liability in respect thereof shall attach to the Issuer.

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

performance of its duties in relation to the Securities.

4, ADJUSTMENTS

(@

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

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

@ the occurrence or existence on any Trading Day during the one hour period that ends
at the official close of trading on the Exchange or any Related Exchange of any
suspension of or limitation imposed on trading or the disruption or impairment in the

ability of market participants in general to effect transactions (by reason of
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movements in price reaching or exceeding limits permitted by the relevant exchange

or otherwise):

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

(B) in any options contracts or futures contracts or other derivatives contracts

relating to the Shares on any Related Exchange if, in the determination of the

Calculation Agent, such suspension or limitation is material; or

2 a general moratorium is declared in respect of banking activities in the country in
which the Exchange or any Related Exchange is located.

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

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

the Share and, if so, will:

Q make the corresponding adjustment, if any, to any one or more of the Conditions as
the Calculation Agent determines appropriate to account for that diluting or

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

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

“Potential Adjustment Event” means any of the following: (A) a subdivision,
consolidation or reclassification of relevant Shares (unless a Merger Event) or a free
distribution or dividend of such Shares to existing holders by way of bonus, capitalisation,
recapitalisation or similar issue; (B) a distribution or dividend to existing holders of the

relevant Shares of (aa) such Shares, or (bb) other share capital or securities granting the right
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Directive)

INFORMATION ON THE UNDERLYING
Page where information about the past and [ ]

future performance of the Underlying and its
volatility can be obtained:

Series: [Index] Exchangeable Notes due [ ] Series[ ]

[repeat as above for each new Series]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.
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