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Under the Global Medium-Term Note Programme described in this Base Prospectus (the “Programme”), Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (“Rabobank
Nederland”, the “Bank” or the “Issuer”) may, through its head office or through its branches listed above, subject to compliance with all relevant laws, regulations and directives, from time to time, issue Global
Medium-Term Notes (the “Notes”). References herein to the “Issuer” shall mean Rabobank Nederland, whether issuing Notes through its head office or through its branches listed above.

The branches through which Rabobank Nederland may issue Notes are Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch (‘Rabobank Australia
Branch”) and Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch (‘Rabobank Singapore Branch”). The aggregate nominal amount of Notes outstanding will not
at any time exceed EUR 160,000,000,000 (or the equivalent in other currencies). The Programme is, and Notes issued under it may be, denominated in euro, which means the lawful currency of the member
states of the European Union (“Member States”) that have adopted the single currency pursuant to the Treaty on the Functioning of the European Union, as amended.

Application has been made to the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten or the “AFM”) in its capacity as competent authority under Dutch securities laws (as
defined below) to approve this Base Prospectus in connection with the issue by the Issuer of Fixed Rate Notes, Floating Rate Notes, Inverse Floating Rate Notes, Variable Rate Notes, CMS Linked Notes,
Range Accrual Notes and Zero Coupon Notes which are:

(a) offered to the public in the European Economic Area in circumstances which require the publication of a prospectus under Directive 2003/71/EC, as amended (the “Prospectus Directive”),

whether or not such Notes are listed and admitted to trading on any market; or

(b) either: (i) admitted to trading on Euronext Amsterdam N.V.’s NYSE Euronext in Amsterdam (“Euronext Amsterdam”); (ii) admitted to the official list of the Luxembourg Stock Exchange (the

“Official List”) and admitted to trading on the regulated market of the Luxembourg Stock Exchange (the “Luxembourg Stock Exchange”); or (iii) admitted to trading on another regulated market as

defined under Directive 2004/39/EC of the European Parliament and of the Council on markets in financial instruments (the “Markets in Financial Instruments Directive”),

such Notes hereinafter referred to as the “PD Notes”. PD Notes may be issued in any denominations as agreed between the Issuer and the relevant Dealer(s), and any PD Notes which have a
denomination of less than EUR 100,000 (or its equivalent in any other currency) are referred to hereinafter as “Non-Exempt PD Notes”.

This Base Prospectus is a base prospectus for the purposes of Article 5.4 of the Prospectus Directive and the Dutch Financial Supervision Act (Wet op het financieel toezicht) and regulations
thereunder (together “Dutch securities laws”) and has been approved by the AFM in its capacity as competent authority under Dutch securities laws, in accordance with the provisions of the Prospectus
Directive and Dutch securities laws on 8 May 2013, in relation to PD Notes only.

The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any regulated market in the European Economic Area and, where such Notes are, in addition, issued with a minimum
denomination of at least EUR 100,000 (or its equivalent in any other currency) or otherwise fall within an exemption from the requirement to publish a prospectus under the Prospectus Directive, such Notes are
hereinafter referred to as “Exempt Notes”. The AFM has neither approved nor reviewed information contained in this Base Prospectus in connection with the issue of any Exempt Notes.

The relevant final terms to this Base Prospectus (the “Final Terms”) in respect of the issue of any Notes will specify whether such Notes will be listed on Euronext Amsterdam or the Official List (or any
other stock exchange) or whether the Notes will be unlisted. References in this Base Prospectus to Notes being “listed” (and all related references) shall mean that such Notes have been admitted to trading on
a regulated market.

The Notes of each Tranche (as defined herein) in bearer form will initially be represented by a temporary global note in bearer form, without interest coupons (each, a “temporary Global Note”). If
Global Notes in bearer form are stated in the relevant Final Terms to be issued in new global note (“NGN”) form, the Global Notes will be delivered on or prior to the original issue date of the relevant Tranche to
a common safekeeper (the “Common Safekeeper”) for Euroclear Bank S.A./N.V. (‘Euroclear”) and Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). Notes in registered form will be
represented by registered certificates (each, a “Certificate”), one Certificate being issued in respect of each Noteholder’s entire holding of Registered Notes (as defined below) of one Series, and may be
represented by a Global Certificate (as defined below). Registered Notes issued in global form will be represented by registered global certificates (“Global Certificates”). If a Global Certificate is held under the
New Safekeeping Structure (the “NSS”) the Global Certificate will be delivered on or prior to the original issue date of the relevant Tranche to a Common Safekeeper for Euroclear and Clearstream,
Luxembourg.

Global Notes in bearer form which are not issued in NGN form (“CGNs”) and Global Certificates which are not held under the NSS will be deposited on the issue date of the relevant Tranche either
with (a) a common depositary for Euroclear and Clearstream, Luxembourg (the “Common Depositary”) or (b) such other clearing system as agreed between the Issuer and the relevant Dealer. Interests in
temporary Global Notes will be exchangeable for interests in permanent global notes (each, a “permanent Global Note” and, together with the temporary Global Notes, the “Global Notes”), or, if so stated in
the relevant Final Terms, definitive Notes (“Definitive Notes”), after the date falling 40 days after the completion of the distribution of such Tranche upon certification as to non-U.S. beneficial ownership.
Interests in permanent Global Notes will be exchangeable for Definitive Notes in whole but not in part as described under “Summary of Provisions Relating to the Notes while in Global Form”.

Notes of each Tranche of each Series to be issued in registered form (“Registered Notes”) and which are sold in an “offshore transaction” within the meaning of Regulation S (“Unrestricted Notes”)
under the U.S. Securities Act of 1933 (the “Securities Act”) will initially be represented by a permanent registered global certificate (each, an “Unrestricted Global Certificate”), without interest coupons, which
may be deposited on the issue date (a) in the case of a Tranche intended to be cleared through Euroclear and/or Clearstream, Luxembourg, with the Common Depositary on behalf of Euroclear and
Clearstream, Luxembourg and (b) in the case of a Tranche intended to be cleared through a clearing system other than or in addition to Euroclear and/or Clearstream, Luxembourg, The Depository Trust
Company (“DTC") or delivered outside a clearing system, as agreed between the Issuer and the relevant Dealer.

Registered Notes issued by Rabobank Nederland which are sold in the United States to “qualified institutional buyers” within the meaning of Rule 144A (‘Rule 144A”) under the Securities Act
(“Restricted Notes”) will initially be represented by a permanent registered global certificate (each, a “Restricted Global Certificate” and, together with the “Unrestricted Global Certificate”, the “Global
Certificates”), without interest coupons, which may be deposited on the issue date either with (a) the Common Depositary on behalf of Euroclear and Clearstream, Luxembourg or (b) a custodian for, and
registered in the name of Cede & Co. as nominee for, DTC.

Beneficial interests in Global Certificates held by Euroclear, Clearstream, Luxembourg and/or DTC will be shown on, and transfers thereof will be effected only through, records maintained by
Euroclear, Clearstream, Luxembourg and/or DTC and their participants. See “Clearing and Settlement”. The provisions governing the exchange of interests in the Global Notes and in each Global Certificate are
described in “Summary of Provisions Relating to the Notes while in Global Form”.

Senior long-term Notes issued under the Programme by Rabobank Nederland and Rabobank Singapore Branch are expected to be rated AA by Fitch Ratings Limited (“Fitch”) and Senior long term
Notes issued under the Programme by Rabobank Australia Branch are expected to be rated AA by Fitch Australia Pty Ltd. (“Fitch Australia”). Senior unsecured Notes issued under the programme are
expected to be rated Aa2 by Moody’s Investors Service Ltd. (“Moody’s”) and Senior Notes with a maturity of one year or more are expected to be rated AA- by Standard & Poor’s Credit Market Services Europe
Limited (“Standard & Poor’s”). Each of Fitch, Moody’s and Standard & Poor’s is established in the European Union and is registered under Regulation (EC) No 1060/2009 (the “CRA Regulation”). Fitch
Australia is not established in the European Union but the rating it has given to the Senior long-term Notes to be issued under the programme is endorsed by Fitch, which is established in the European Union
and registered under the CRA Regulation. In addition, this Base Prospectus contains or refers to certain credit ratings issued by DBRS Ratings Limited (‘DBRS”). DBRS is established in the European Union
and is registered under the CRA Regulation. A list of credit rating agencies registered under the CRA Regulation is published by the European Securities and Markets Authority on its website.

Tranches of Notes (as defined below) to be issued under the Programme will be rated or unrated. Where a Tranche of Notes is to be rated, such rating will not necessarily be the same as the rating
assigned to the Notes already issued. Whether or not a rating in relation to any Tranche of Notes will be treated as having been issued by a credit rating agency established in the European Union and
registered under the CRA Regulation will be disclosed in the relevant Final Terms. A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency without prior notice.

Factors which may affect the ability of the Issuer to fulfil its obligations under the Programme and factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme are set out on pages 21 to 37.

This Base Prospectus supersedes and replaces the Base Prospectus dated 9 May 2012.
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This Base Prospectus has been prepared on the basis that, except to the extent sub-
paragraph (ii) below may apply, any offer of Notes in any Member State of the European
Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member
State”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in
that Relevant Member State, from the requirement to publish a prospectus for offers of Notes.
Accordingly, any person making or intending to make an offer in that Relevant Member State of
Notes which are the subject of an offering contemplated in this Base Prospectus as completed by
Final Terms in relation to the offer of those Notes may only do so (i) in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive, in each case, in relation to such offer, or (ii) in the circumstances described under
“Public Offers of Non-Exempt PD Notes in the European Economic Area” below. Except to the
extent sub-paragraph (ii) above may apply, neither the Issuer nor any Dealer has authorised, nor
do they authorise, the making of any offer of Notes in circumstances in which an obligation
arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

No person has been authorised to give any information or to make any representation
other than those contained in this Base Prospectus in connection with the issue or sale of the
Notes and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer or any of the Dealers or the Arranger (as defined in
“General Description of the Programme”). Neither the delivery of this Base Prospectus nor any
sale made in connection herewith shall, under any circumstances, create any implication that
there has been no change in the affairs of the Issuer since the date hereof or the date upon which
this Base Prospectus has been most recently amended or supplemented or that there has been
no adverse change in the financial position of the Issuer since the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that any other
information supplied in connection with the Programme is correct as of any time subsequent to
the date on which it is supplied or, if different, the date indicated in the document containing the
same.

The Arranger and the Dealers (excluding Rabobank International) have not separately
verified the information contained in this Base Prospectus. None of the Dealers (excluding
Rabobank International) or the Arranger makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the
information in this Base Prospectus. Neither this Base Prospectus nor any other financial
statements should be considered as a recommendation by the Issuer, the Dealers or the Arranger
that any recipient of this Base Prospectus or any other financial statements should purchase the
Notes. Prospective investors should have regard to the factors described under the section
headed “Risk Factors” in this Base Prospectus. This Base Prospectus does not describe all of
the risks of an investment in the Notes. Each potential purchaser of Notes should determine for
itself the relevance of the information contained in this Base Prospectus and its purchase of
Notes should be based upon such investigation, as it deems necessary. None of the Dealers nor
the Arranger undertakes to review the financial condition or affairs of the Issuer during the life of
the arrangements contemplated by this Base Prospectus nor to advise any investor or potential
investor in the Notes of any information coming to the attention of any of the Dealers or the
Arranger.

In connection with the issue of any tranche of a Series of Notes (a “Tranche”), one or more
relevant Dealers (in such capacity, the “Stabilising Manager(s)”) (or persons acting on behalf of
any Stabilising Manager(s)) may over-allot Notes or effect transactions with a view to supporting
the market price of the Notes at a level higher than that which might otherwise prevail. However,
there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising
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Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the
date on which adequate public disclosure of the Final Terms of the offer of the relevant Tranche
is made and, if begun, may be ended at any time, but it must end no later than the earlier of 30
days after the issue date of the relevant Tranche and 60 days after the date of the allotment of the
relevant Tranche. Any stabilisation action or overallotment must be conducted by the relevant
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance
with all applicable laws and rules.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the
Issuer or the Dealers to subscribe for, or purchase, any Notes.

The distribution of this Base Prospectus and any Final Terms and the offering or sale of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms come are required by the Issuer, the Dealers and the Arranger to
inform themselves about and to observe any such restriction. The Notes have not been and will
not be registered under the Securities Act or with any securities regulatory authority of any State
or other jurisdiction of the United States and are being sold pursuant to an exemption from the
registration requirements of such Act. The Notes include Notes in bearer form that are subject to
U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered or sold or, in
the case of Notes in bearer form, delivered within the United States or to, or for the account or
benefit of, U.S. persons as defined in Regulation S under the Securities Act (“Regulation S”).

The Notes are being offered and sold outside the United States to non-U.S. persons in
reliance on Regulation S and (in the case of Restricted Notes issued by Rabobank Nederland)
within the United States to “qualified institutional buyers” in reliance on Rule 144A. Prospective
purchasers are hereby notified that sellers of Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of certain
restrictions on offers and sales of Notes and on distribution of this Base Prospectus or any Final
Terms or any other offering material relating to the Notes, see “Plan of Distribution” and
“Transfer Restrictions”.

The Notes have not been approved or disapproved by the U.S. Securities and Exchange
Commission (the “SEC”), any State securities commission in the United States or any other U.S.
regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the
merits of the offering of the Notes or the accuracy or adequacy of this Base Prospectus. Any
representation to the contrary is a criminal offence in the United States.

Rabobank Nederland has been granted an authority to carry on a banking business in
Australia pursuant to section 9 of the Banking Act 1959 (Cth) ("Banking Act") and is an
authorised deposit-taking institution ("ADI") within the meaning of the Banking Act. Notes issued
by Rabobank Nederland (including where it acts as Issuer through its Australian Branch) are not
covered by the depositor protection provisions contained in Division 2 of Part Il of the Banking
Act.

Section 11F of the Banking Act provides that, if a foreign ADI, such as Rabobank Nederland
(including where it acts as Issuer through its Australian Branch or its Singapore Branch)
(whether in or outside Australia), suspends payment or is unable to meet its obligations, the
assets of the foreign ADI in Australia are to be available to meet the foreign ADI’s liabilities in
Australia in priority to all other liabilities of the foreign ADI. Further, section 86 of the Reserve
Bank Act 1959 (Cth) provides that debts due by an ADI to the Reserve Bank of Australia shall, in a
winding-up of the ADI, have priority over all other debts of the ADI. Other laws in Australia and
other jurisdictions will also apply to the ranking of debts and other liabilities in a winding-up of
Rabobank Nederland. Rabobank Nederland does not make any representations as to whether the
Notes, or any of them, would constitute liabilities in Australia, under such statutory provisions.



All figures in this Base Prospectus have not been audited, unless stated otherwise. These
figures are internal figures of Rabobank Nederland or Rabobank Group.

Unless the context otherwise requires, references in this Base Prospectus to “Rabobank
Nederland”, the “Bank” or the “Issuer” are to Cooperatieve Centrale Raiffeisen-Boerenleenbank
B.A. and references to “Rabobank Group” or “Rabobank” are to Rabobank Nederland and its
members, subsidiaries and affiliates. References herein to the “Issuer” shall mean Rabobank
Nederland, whether issuing Notes through its head office or through Rabobank Australia Branch
or Rabobank Singapore Branch.

Unless otherwise specified or the context otherwise requires, references to “U.S.$”, “USD”
and “U.S. Dollars” are to the lawful currency of the United States of America, to “AUD” and
“Australian Dollars” are to the lawful currency of Australia, to “NZD” and “New Zealand Dollars”
are to the lawful currency of New Zealand, to “euro”, “Euro”, “EUR” and “€” are to the lawful
currency of the member states of the European Union that have adopted the single currency in
accordance with the Treaty establishing the European Community, as amended by the Treaty on
the Functioning of the European Union, to “Sterling” or “£” are to the lawful currency of the
United Kingdom of Great Britain and Northern Ireland, to “¥”, “JPY” and “yen” are to the lawful
currency of Japan and to “Renminbi”, “RMB” and “CNY” are to the lawful currency of the PRC.

In this Base Prospectus, references to “PRC” are to the People’s Republic of China which,
for the purpose of this Base Prospectus, shall exclude Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China and Taiwan. References to “CNH Notes”
are to Notes denominated in CNY or Renminbi deliverable in Hong Kong.

Your attention is drawn to the important information on pages 46 to 48.
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SUMMARY OF THE PROGRAMME RELATING TO PD NOTES

Summaries are made up of disclosure requirements known as “Elements”. These Elements are
numbered in Sections A — E (A.1 — E.7). This summary contains all the Elements required to be included
in a summary relating to the Notes and the Issuer. Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element
may be required to be inserted in the summary because of the nature of the Notes and the Issuer, it is
possible that no relevant information can be given regarding the Element. In this case, a short description
of the Element is included in the summary and marked as “Not applicable”.

Section A - Introduction and warnings

AA1 This summary must be read as an introduction to this Base
Prospectus. Any decision to invest in the Notes should be based on a
consideration of the Base Prospectus as a whole, including any
documents incorporated by reference. Where a claim relating to the
information contained in this Base Prospectus is brought before a
court, the plaintiff may, under the national legislation of Member States
of the European Economic Area where the claim is brought, be
required to bear the costs of translating the Base Prospectus before
the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary, including any translation
thereof, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of this Base
Prospectus or it does not provide, when read together with the other
parts of this Base Prospectus, key information in order to aid investors
when considering whether to invest in the Notes.

A.2 In connection with any Public Offer of Non-Exempt PD Notes, the
Issuer accepts responsibility, in a Public Offer Jurisdiction, for the
content of this Base Prospectus under Article 6 of the Prospectus
Directive in relation to any person (an “Investor”’) to whom an offer of
any Non-Exempt PD Notes is made by any financial intermediary to
whom the Issuer has given its consent to use the Base Prospectus (an
“Authorised Offeror”), where the offer is made in compliance with all
conditions attached to the giving of the consent. Such consent and
conditions are described below under “Consent” and “Common
conditions to consent”.

Consent:

Subject to the conditions set out below under “Common conditions to

consent”:

(A)  the Issuer consents to the use of this Base Prospectus (as
supplemented as at the relevant time, if applicable) in
connection with a Public Offer of Non-Exempt PD Notes in a
Public Offer Jurisdiction by the relevant Dealer and by:

(i) any financial intermediary named as an Initial Authorised
Offeror in the relevant Final Terms; and

(i) any financial intermediary appointed after the date of the
relevant Final Terms and whose name is published on the




Issuer's website (www.rabobank.com) and identified as an
Authorised Offeror in respect of the relevant Public Offer;
and

(B) if (and only if) Part B of the relevant Final Terms specifies
“General Consent” as “Applicable”, the Issuer hereby offers to
grant its consent to the use of this Base Prospectus (as
supplemented as at the relevant time, if applicable) in
connection with a Public Offer of Non-Exempt PD Notes in a
Public Offer Jurisdiction by any financial intermediary which
satisfies the following conditions:

(i) it is authorised to make such offers under the applicable
legislation implementing the Markets in Financial
Instruments Directive; and

(i) it accepts such offer by publishing on its website a
statement that it agrees to use the Base Prospectus in
accordance with the Authorised Offeror Terms and subject
to the conditions to such consent.

Common conditions to consent:

The conditions to the Issuer’s consent are (in addition to the conditions
described in paragraph (B) above if Part B of the relevant Final Terms
specifies “General Consent” as “Applicable”) that such consent:

(a) is only valid in respect of the relevant Tranche of Non-Exempt
PD Notes;

(b) is only valid during the Offer Period specified in the relevant
Final Terms; and

(c) only extends to the use of this Base Prospectus to make Public
Offers of the relevant Tranche of Non-Exempt PD Notes in one
or more of the Public Offer Jurisdictions, as specified in the
relevant Final Terms.

An investor intending to acquire or acquiring Notes in a Public Offer
from an Authorised Offeror other than the Issuer will do so, and offers
and sales of such Notes to an investor by such Authorised Offeror will
be made, in accordance with any terms and other arrangements in
place between such Authorised Offeror and such investor including as
to price, allocations, expenses and settlement arrangements.

Each investor must look to the relevant Authorised Offeror at the
time of any such Public Offer for the provision of information
regarding the terms and conditions of the Public Offer and the
Authorised Offeror will be solely responsible for such information.

Section B — Issuer

B.1

The legal and
commercial name of
the Issuer:

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland), including issuing through:

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Singapore Branch




The commercial name of the Issuer is “Rabobank”.

B.2 The domicile and The Issuer has its statutory seat in Amsterdam, is a cooperative entity
legal form of the (codperatie) and is registered with the Trade Register of the Chamber
Issuer, the of Commerce in Utrecht, the Netherlands under number 30046259.
legislation under The Issuer operates under the laws of the Netherlands.
which the Issuer
operates and its
country of
incorporation:

B.4b | A description of any | Rabobank Group’s results of operations are affected by a variety of
known trends market conditions, including economic cycles, fluctuations in stock
affecting the Issuer markets, interest rates and exchange rates, and increased competition.
and the industries in | A decline in the stock markets could adversely affect Rabobank
which it operates: Group’s results of operations and its financial assets.

The Issuer expects that the relatively low interest rate environment that
it faced in the recent past is likely to continue in 2013, with a
corresponding impact on Rabobank Group’s results.

B.5 Description of the Rabobank Group is an international financial services provider,
Issuer’s Group and operating on the basis of cooperative principles. Rabobank Group is
the Issuer’s position | comprised of the Issuer as central institution, its members, being the
within the Group: local Rabobanks in the Netherlands and its subsidiaries and

participations in the Netherlands and abroad.

B.9 Profit forecast or Not Applicable. The Issuer has not made any public profit forecasts or
estimate: profit estimates.

B.10 | Qualifications in the Not Applicable. The audit reports on the Issuer's audited financial
Auditors’ report: statements for the years ended 31 December 2011 and 31 December

2012 are unqualified.
B.12 | Selected Financial The following summary financial data is derived from, is qualified by

Information:

reference to, and should be read in conjunction with, Rabobank
Group’s audited consolidated financial statements as at, and for the
years ended, 31 December 2011 and 2012.

Consolidated statement of financial position:

Year ended 31 December

2012 2011
(EUR million)
Cash and cash equivalents .......... 68,103 70,430
Due from other banks................... 35,386 25,221
Trading financial assets................ 6,387 8,112
Other financial assets at fair
value through profit or loss ........... 5,911 7,015
Derivative financial instruments.... 65,423 58,973
Loans to customers.............cc........ 485,299 468,085
Available-for-sale financial assets 50,425 51,930




Held-to-maturity financial assets ..
Investments in associates ............
Intangible assets...........ccccceeennnnns
Property and equipment...............
Investment properties....................
Current tax assets ........cccceceeeeenne
Deferred tax assets ..........ccc.ec....
Other assets ........cccccevvieeiniiieenns

Non-current assets held for sale
and discontinued operations.........

Total assets....cccccccevrrrrrremenicennnnns

Liabilities:

Due to other banks .......................
Due to customers .........ccceeeeeeene.
Debt securities in issue.................

Derivative financial instruments
and other trade liabilities...............

Otherdebts........ovuveeeeeiiiiiiiiieeee,

Other financial liabilities at fair
value through profit or loss ...........

Provisions .........cccoeeiiniieienien
Current tax liabilities ....................
Deferred tax liabilities ...................
Subordinated debt ......................
Liabilities held for sale ..................

Total liabilities

Equity:

Equity of Rabobank Nederland
and local Rabobanks....................

Equity instruments issued directly

0 109

3,649 3,340
2,343 2,802
6,500 6,132
1,489 784
597 571

621 995
11,939 12,210
8,338 14,956
752,410 731,665

As at 31 December

2012 2011
(EUR million)

27,059 26,259
334,271 329,892
223,336 213,441

74,800 64,931

9,950 8,422
24,091 25,889
752 765
205 324
696 893
5,407 2,413
7,216 13,435
707,783 686,664

Year ended 31 December

2012 2011
(EUR million)
27,858 26,500
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Rabobank Member Certificates.....

Capital Securities...........coevvveeeenees

Equity instruments issued by
subsidiaries

Capital Securities...........ccevvveeeenees

Trust Preferred Securities Il to VI

Other non-controlling interests .....
Total equity ......ooeevviiiiiiieee
Total equity and liabilities..........

Consolidated statement of income:

Interestincome........cccccceeeeeeennn,
Interest expense...........................
Interest........ccciiiiiiin
Commission income ...........c........
Commission expense ...................
Fees and commission................
Income from associates................

Net income from financial assets
and liabilities at fair value through
profit or 0SS .....eeveeiiiieeeeeee

Gains / (losses) on available-for-
sale financial assets .....................

Otherincome......cccceeevveviiiieeeeeeens

Staff costs......oooiiiiis
Other administrative expenses.....
Depreciation and amortisation......
Operating expenses ...................
Value adjustments.............c.eeeeee.
Bank tax

Operating profit before taxation....

Income tax expense .....................

6,672 6,614
7,114 7,645
41,644 40,759
236 167
1,340 1,399
1,576 1,566
1,407 2,676
44,627 45,001
752,410 731,665

As at 31 December

2012 2011
(restated)
(EUR million)
21,702 21,299
12,605 12,125
9,097 9,174
2,553 2,726
347 365
2,206 2,361
255 (20)
823 657
114 (174)
957 708
13,452 12,706
5,325 4,862
2,979 2,850
527 540
8,831 8,252
2,350 1,606
196 -
2,075 2,848
160 355
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Net profit from continuing

operations........cccccceeeeeeeiciiiiieneeenn 1,915 2,493
Net profit from discontinued

operations............eeveeeeeeeeveeieeeeennns 197 134
Net profit............ccccoeiiiien. 2112 2,627

Of which attributable to
Rabobank Nederland and local

Rabobanks ........ccccceeeviiiiiiiiiie, 897 1,549
Of which attributable to holders of

Rabobank Member Certificates.... 328 315
Of which attributable to Capital

SeCUnti€S....ccooveviveieeeeeeeeiieeeeeee, 717 612
Of which attributable to Trust

Preferred Securities Il to VI ......... 75 73
Of which attributable to non-

controlling interests..........ccccceec..... 95 78
Net profit for the year................. 2,112 2,627

Material/significant change:

There has been no significant change in the financial or trading
position of the Issuer or of Rabobank Group, and there has been no
material adverse change in the financial position or prospects of the
Issuer or of Rabobank Group, since 31 December 2012.

B.13

Recent material
events particular to
the Issuer’s
solvency:

Not Applicable. There are no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the Issuer’s
solvency.

B.14

Extent to which the
Issuer is dependent
upon other entities

within the Group:

The Issuer is a cooperative with members. Its members are local
cooperative Rabobanks who are represented in the Central Delegates
Assembly and the General Meeting of Rabobank Nederland. The
Central Delegates Assembly has a significant influence on the views
adopted in Rabobank Group. The General Meeting of Rabobank
Nederland is the body through which all local Rabobanks can exercise
direct control. The General Meeting of Rabobank Nederland deals with
important issues, such as adoption of financial statements, approval
and endorsement of management and supervision, amendments to the
articles of association and regulations and the appointment of
members of the Supervisory Board. The financial performance of the
Issuer is dependent upon the performance of the independent local
Rabobanks and the subsidiaries within Rabobank Group.

B.15

Principal activities of
the Issuer:

Rabobank Group’s operations include domestic retail banking,
wholesale banking and international retail banking, asset management,
leasing and real estate. It serves approximately 10 million clients
around the world. In the Netherlands, its focus is on all-finance services
and, internationally, on food and agri.
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B.16

Extent to which the
Issuer is directly or
indirectly owned or
controlled:

The Issuer is not directly owned or controlled.

B.17

Credit ratings
assigned to the
Issuer or its debt
securities:

Senior long-term Notes issued under the Programme by Rabobank
Nederland and Rabobank Singapore Branch are expected to be rated
AA by Fitch and Senior long-term Notes issued under the Programme
by Rabobank Australia Branch are expected to be rated AA by Fitch
Australia. Senior unsecured Notes issued under the programme are
expected to be rated Aa2 by Moody’s and Senior Notes with a maturity
of one year or more are expected to be rated AA- by Standard &
Poor’s. Tranches of Notes to be issued under the Programme may be
rated or unrated. Where a Tranche of Notes is to be rated, such rating
will not necessarily be the same as the rating assigned to the Issuer,
the Programme or Notes already issued under the Programme.

A security rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any time
by the assigning rating agency.

Section C — Securities

CA1

Type and class of the
Notes:

The Notes described in this summary are debt securities which may be
issued under the EUR 160,000,000,000 Programme.

The Notes will be issued in series (each, a “Series”) having one or
more issue dates and on terms otherwise identical (or identical other
than in respect of the issue date and first payment of interest), the
Notes of each Series being intended to be interchangeable with all
other Notes of that Series. Each Series may be issued in tranches
(each, a “Tranche”) on the same or different issue dates. The specific
terms of each Tranche will be completed in the final terms (the “Final
Terms”).

The Notes may be issued in bearer form (“Bearer Notes”)
exchangeable for Registered Notes (“Exchangeable Bearer Notes”)
or in registered form only (“Registered Notes”). Registered Notes may
not be exchanged for Bearer Notes and Bearer Notes that are not
Exchangeable Bearer Notes may not be exchanged for Registered
Notes.

Each Tranche of Bearer Notes and Exchangeable Bearer Notes will be
represented on issue by a temporary Global Note if (i) definitive Notes
are to be made available to Noteholders following the expiry of 40 days
after their issue date or (ii) such Notes have an initial maturity of more
than one year and are being issued in compliance with the D Rules (as
defined in Element C.5 below). Otherwise, such Tranche will be
represented by a permanent Global Note. Registered Notes will be
represented by certificates (the “Certificates”), one Certificate being
issued in respect of each Noteholder's entire holding of Registered
Notes of one Series. Certificates representing Registered Notes that
are registered in the name of a nominee for one or more clearing
systems are referred to as “Global Certificates”. Global Certificates
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will be registered in the name of a nominee for one or more clearing
systems.

C.2

Currencies:

Subject to compliance with all relevant laws, regulations and directives,
Notes may be issued in any currency agreed between the Issuer and
the relevant Dealer(s).

C.5

A description of any
restrictions on the
free transferability of
the Notes:

The Issuer and the Dealers have agreed certain customary restrictions
on offers, sale and delivery of Notes and of the distribution of offering
material in the United States, the European Economic Area, the United
Kingdom, the Netherlands, Australia, Singapore, the Republic of
France, Japan, Hong Kong, United Arab Emirates, Dubai International
Financial Centre, Qatar, the Republic of Italy, Austria, Brazil, Israel,
Monaco, Taiwan, United Mexican States, the Republic of Turkey, the
Republic of South Africa, Russia, Germany, New Zealand, Jordan,
Switzerland, Ukraine, Canada, Kingdom of Sweden, People’s Republic
of China, Norway, San Marino, Argentina, Chile, Finland, Spain,
Guernsey and South Korea.

For the purposes of Regulation S, Category 2 selling restrictions shall
apply.

In the case of Bearer Notes offered to non-U.S. persons and certain
eligible U.S. persons, such Notes will be issued in compliance with
U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (the “D Rules”) unless (i) the
relevant Final Terms states that the Notes are issued in compliance
with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (the “C Rules”) or (ii) the
Notes are issued other than in compliance with the D Rules or the C
Rules but in circumstances in which the Notes will not constitute
“registration required obligations” for U.S. federal income tax purposes,
which circumstances will be referred to in the relevant Final Terms as a
transaction to which TEFRA is not applicable. In the case of a
distribution under Rule 144A, Notes will be issued in registered form,
as defined in U.S. Temp. Treas. Reg. §5f.103-1(c).

C.8

Description of the
rights attached to the
Notes:

Ranking (status):

The Notes and the Receipts and Coupons relating to them will
constitute unsubordinated and (subject to the negative pledge
described below) unsecured obligations of the Issuer and will rank pari
passu and without any preference among themselves and with all
other present or future (subject as aforesaid) unsecured and
unsubordinated obligations of the Issuer (save for such exceptions as
may be provided by applicable law).

Negative pledge:

So long as any of the Notes, Receipts or Coupons remain outstanding,
the Issuer has undertaken not to secure any of its other indebtedness,
whether present or future, which is both (a) represented by bonds,
notes or other securities which have an initial life exceeding two years
and which are for the time being, or are intended to be, quoted, listed,
ordinarily dealt in or traded on any stock exchange or over-the-counter
or other similar securities market and (b) not Domestic Indebtedness.
“Domestic Indebtedness” means the indebtedness as referred to
under (a) above of the Issuer which is denominated or payable (at the
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option of any party) in euro unless 50 per cent. or more thereof in
aggregate principal amount is initially offered or sold outside the
Netherlands.

Taxation:

All payments of principal and interest in respect of the Notes, the
Receipts and the Coupons by the Issuer will be made free and clear of,
and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or within the Netherlands (in
the case of Rabobank Nederland, Rabobank Australia Branch and
Rabobank Singapore Branch), Australia (in the case of Rabobank
Australia Branch) and Singapore (in the case of Rabobank Singapore
Branch), or any authority therein or thereof having power to tax, unless
such withholding or deduction is required by law. In that event, the
Issuer shall, save in certain limited circumstances, pay such additional
amounts as shall result in receipt by the Noteholders and the
Couponholders of such amounts as would have been received by them
had no such withholding or deduction been required.

Events of Default:
The terms of the Notes contain the following events of default:

(a) default by the Issuer is made for more than 30 days in the
payment of interest or principal in respect of any of the Notes;

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

(c) the Issuer fails in the due repayment of borrowed money which
exceeds EUR 35,000,000 or its countervalue and such failure
continues for a period of 30 days after notice of such failure has
been received by the Issuer or the Issuer fails to honour any
guarantee or indemnity in excess of EUR 35,000,000 or its
countervalue and such failure continues for a period of 30 days
after notice of such failure has been received by the Issuer,
provided that, in each case, no event of default shall be deemed
to have occurred if the Issuer shall contest its liability in good faith
or shall have been ordered not to make such payment by a
competent court;

(d) the Issuer becomes bankrupt, an administrator is appointed, or an
order is made or an effective resolution is passed for the winding-
up, liquidation or administration of the Issuer (except for the
purposes of a reconstruction or merger the terms of which have
previously been approved by a meeting of Noteholders) or an
application is filed for a declaration (which is not revoked within a
period of 30 days), or a declaration is made, under Article 3:160
of the Dutch Financial Supervision Act (Wet op het financieel
toezicht), as modified or re-enacted from time to time, of the
Netherlands in respect of Rabobank Nederland, Rabobank
Australia Branch or Rabobank Singapore Branch;

(e) the Issuer compromises with its creditors generally or such
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measures are officially decreed; and

(f) the Issuer shall cease to carry on the whole or a substantial part
of its business (except for the purposes of a reconstruction or
merger the terms of which have previously been approved by a
meeting of the Noteholders).

Meetings:

Meetings of Noteholders may be convened to consider matters

affecting their interests generally. These provisions permit defined

majorities to bind all holders of Notes including Noteholders who did

not vote on the relevant resolution and Noteholders who voted in a

manner contrary to the majority.

Governing law:

The Notes, the Receipts, the Coupons and the Talons and all non-

contractual obligations arising out of or in connection with them will be

governed by, and shall be construed in accordance with, the laws of
the Netherlands.

Cc.9

Interest, maturity and
redemption
provisions, yield and
representative of the
Noteholders:

Interest:

Notes may or may not bear interest. Interest-bearing Notes will either
bear interest payable at a fixed rate or a floating rate. In each case, the
interest will be payable on such date or dates as may be agreed
between the Issuer and the relevant Dealer at the time of issue of the
Notes, specified in the applicable Final Terms and summarised in the
relevant issue-specific summary annexed to the applicable Final
Terms. In addition, the interest rate and yield in respect of Notes
bearing interest at a fixed rate will also be so agreed, specified and
summarised.

Floating rates of interest (including inverse floating rates of interest and
those linked to a CMS rate) will be calculated by reference to one or
more reference rates (such as, but not limited to, LIBOR or EURIBOR).
The reference rates and the manner in which the floating rate of
interest will be calculated using the reference rate (including any
margin over or below the reference rates) will be agreed between the
Issuer and the relevant Dealer at the time of issue of the relevant
Notes, specified in the applicable Final Terms and summarised in the
relevant issue-specific summary annexed to the applicable Final
Terms.

Interest may also be calculated by reference to a specified range of
interest rates set out in the applicable Final Terms on the basis of one
or more formulae specified in the Conditions. Notes which do not bear
any interest will be offered and sold at a discount to their nominal
amount. The terms applicable to each Series of such Notes will be
agreed between the Issuer and the relevant Dealer at the time of issue
of the relevant Notes, specified in the applicable Final Terms and
summarised in the relevant issue-specific summary annexed to the
applicable Final Terms.

Maturities:

Subject to compliance with all relevant laws, regulations and directives,
the Notes will have maturity between seven days and perpetuity, as
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agreed between the Issuer and the relevant Dealer at the time of issue
of the relevant Notes, specified in the applicable Final Terms and
summarised in the relevant issue-specific summary annexed to the
applicable Final Terms.

Unless redeemed or purchased and cancelled earlier, the Issuer will
redeem the Notes on the relevant maturity date at a percentage of their
nominal amount. Such percentage will be agreed between the Issuer
and the relevant Dealer at the time of issue of the relevant Notes,
specified in the applicable Final Terms and summarised in the relevant
issue-specific summary annexed to the applicable Final Terms.

Early redemption:

The Issuer may elect to redeem the Notes prior to the maturity date (i)
in certain circumstances for tax reasons or (ii) where it determines in
good faith that the performance of its obligations under the Notes or
that any arrangements made to hedge its obligations under the Notes
has or will become unlawful, illegal or otherwise prohibited in whole or
in part as a result of compliance with any applicable present or future
law, rule, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the
interpretation thereof.

In addition, the Notes may be redeemed prior to their maturity date in
certain circumstances, including pursuant to an Issuer call option, an
investor put option or an Issuer obligatory redemption.

The terms under which Notes may be redeemed early will be agreed
between the Issuer and the relevant Dealer at the time of issue of the
relevant Notes, specified in the applicable Final Terms and
summarised in the relevant issue-specific summary annexed to the
applicable Final Terms.

Representative of holders:
Not Applicable.

Fiscal Agent:
Deutsche Bank AG, London Branch

C.10 | Derivative component | Not Applicable. PD Notes issued under the Programme do not contain
in interest payments: | any derivative components.
C.11 | Listing and Notes may be listed on Euronext Amsterdam, on the regulated market

admission to trading:

of the Luxembourg Stock Exchange or may be issued on an unlisted
basis.

Section D — Summary Risk Factors

D.2

Key information on
the key risks that are
specific to the Issuer:

In purchasing the Notes, investors assume the risk that the Issuer may
become insolvent or otherwise be unable to make all payments due in
respect of the Notes. There is a wide range of factors which
individually or together could result in the Issuer becoming unable to
make all payments due in respect of the Notes. It is not possible to
identify all such factors or to determine which factors are most likely to
occur, as the Issuer may not be aware of all relevant factors and
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certain factors which it currently deems not to be material may become
material as a result of the occurrence of events outside the Issuer’'s
control. The Issuer has identified a number of factors which could
materially adversely affect its business and ability to make payments
due under the Notes.

These factors include:

business and general economic conditions;
credit risk;

country risk;

interest rate and inflation risk;

funding and liquidity risk;

market risk;

currency risk;

operational risk;

legal risk;

tax risk;

systemic risk;

effect of governmental policy and regulation;
minimum regulatory capital and liquidity requirements;
credit ratings;

competition;

business environment;

terrorist acts, other acts of war or hostility, civil unrest,
geopolitical, pandemic or other such events; and

the loss of key employees.

D.3

Key information on
the key risks that are
specific to the Notes:

There are also risks associated with the Notes. These include:

Market risks: a range of market risks, including:

e there may be no or only a limited secondary market in the
Notes;

e an optional redemption feature of Notes is likely to limit their
market value; and

e any credit rating assigned to the Notes may not adequately
reflect all the risks associated with an investment in the
Notes.

Modification without consent: the conditions of the Notes may be
modified without the consent of the holder in certain
circumstances.
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. Withholding tax risk: the holders may not receive payment of the
full amounts due in respect of the Notes as a result of amounts
being withheld by the Issuer in order to comply with applicable
laws.

. Change in law: investors are exposed to the risk of changes in
laws or regulations affecting the value of the Notes.

e  Exchange rate risk: an investor's investment may be adversely
affected by exchange rate movements.

e Interest rate risks: a holder of Fixed Rate Notes is exposed to the
risk that the price of such Notes falls as a result of changes in the
market interest rate. A holder of Floating Rate Notes, CMS Linked
Notes and Range Accrual Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to determine
the profitability of Floating Rate Notes, CMS Linked Notes and
Range Accrual Notes in advance.

o Notes issued at a discount: the market values of Zero Coupon
Notes issued at a substantial discount from their principal amount
tend to fluctuate more in relation to general changes in interest
rates than do prices for conventional interest-bearing securities.
Generally, the longer the remaining term of the Notes, the greater
the price volatility as compared to conventional interest-bearing
securities with comparable maturities.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds:

The net proceeds from each issue of Notes will be used by the Issuer
in connection with its banking business unless otherwise specified with
respect to a specific issue of Notes.

E.3

Terms and
Conditions of the
Offer:

The terms and conditions of each offer of Notes will be determined by
agreement between the Issuer and the relevant Dealers at the time of
issue and specified in the relevant Final Terms. An investor intending
to acquire or acquiring any Notes in a Public Offer from an Authorised
Offeror other than the Issuer will do so, and offers and sales of such
Notes to an investor by such Authorised Offeror will be made in
accordance with any terms and other arrangements in place between
such Authorised Offeror and such investor including as to price,
allocations, expenses and settlement arrangements. The investor must
look to the relevant Authorised Offeror for the provision of such
information and the Authorised Offeror will be responsible for such
information. The Issuer has no responsibility or liability to an investor in
respect of such information.

E.4

Interests of natural
and legal persons
involved in the issue
of the Notes:

The relevant Dealer(s) may be paid fees in relation to any issue of
Notes under the Programme. Any such Dealer and its affiliates may
also have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may
perform other services for, the Issuer and their respective affiliates in
the ordinary course of business.
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E.7

Estimated expenses
charged to the
investor by the Issuer
or the offeror:

There are no expenses charged to the investor by the Issuer or any
Authorised Offeror with respect to the Programme generally; however,
such expenses may be charged in connection with a specific issue of
Notes. If so, details will be included in the issue-specific summary
attached to the relevant Final Terms.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under
Notes issued under the Programme. Most of these factors are contingencies, which may or may not
occur, and the Issuer is not in a position to express a view on the likelihood of any such contingency
occurring.

In addition, factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in Notes issued under the Programme, but the Issuer may be unable to pay interest, principal
or other amounts on or in connection with any Notes for other reasons and the Issuer does not represent
that the statements below regarding the risks of holding any Notes are exhaustive. Prospective investors
should also read the detailed information set out elsewhere in this Base Prospectus (including any
documents deemed to be incorporated by reference herein) and reach their own views prior to making
any investment decision.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued under
the Programme

Business and general economic conditions

The profitability of Rabobank Group could be adversely affected by a worsening of general
economic conditions in the Netherlands and/or globally. Banks are still facing persistent turmoil in
financial markets following the European sovereign debt crisis that arose in the first half of 2010 and has
continued in 2013. In 2012, the Dutch economy contracted more than foreseen at the beginning of the
year and was characterised by a drop in consumer spending, rising unemployment, falling house prices
and a lack of business investment. These factors have resulted in reduced borrowing and interest rates,
and increases in impaired loans. It is expected that 2013 will be another difficult year for the Dutch
economy, as structural reform in the Dutch economy and throughout Europe may lead to higher
unemployment, lower household purchasing power and low business investment. Factors such as
interest rates, exchange rates, inflation, deflation, investor sentiment, the availability and cost of credit,
the liquidity of the global financial markets and the level and volatility of equity prices can significantly
affect the activity level of customers and the profitability of Rabobank Group. In 2012, interest rates
declined further to historic lows and have remained low in 2013. Persistent low interest rates, or even
negative interest rates, could negatively affect the net interest income of Rabobank Group. Also, a
prolonged economic downturn, or significantly higher interest rates for customers, could adversely affect
the credit quality of Rabobank Group’s assets by increasing the risk that a greater number of its
customers would be unable to meet their obligations. Moreover, a market downturn and worsening of the
Dutch and global economy could reduce the value of Rabobank Group’s assets and could cause
Rabobank Group to incur further mark-to-market losses in its trading portfolios or could reduce the fees
Rabobank Group earns for managing assets or the levels of assets under management. In addition, a
market downturn and increased competition for savings in the Netherlands could lead to a decline in the
volume of customer transactions that Rabobank Group executes and, therefore, a decline in customer
deposits and the income it receives from fees and commissions and interest. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Factors affecting results of
operations — General market conditions”. Continuing volatility in the financial markets or a protracted
economic downturn in the Netherlands or Rabobank Group’s other major markets could have a material
adverse effect on Rabobank Group’s results of operations.
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Credit risk

Credit risk is defined as the risk that the bank will suffer economic losses because a counterparty
cannot fulfil its financial or other contractual obligations arising from a credit contract. A “credit” is each
legal relationship on the basis of which Rabobank, in its role as financial services provider, can or will
obtain a claim on a debtor by providing a product. In addition to loans and facilities (with or without
commitment), credit as a generic term also includes, among other things, guarantees, letters of credit
and derivatives. A further economic downturn or worsening of the European sovereign debt crisis may
result in an increase in credit risk and, consequently, loan losses that are above Rabobank Group’s long-
term average, which could have a material adverse effect on Rabobank Group’s results of operations.

Country risk

With respect to country risk, a distinction can be made between transfer risk and collective debtor
risk. Transfer risk relates to the possibility of foreign governments placing restrictions on funds transfers
from debtors in that country to creditors abroad. Collective debtor risk relates to the situation in which a
large number of debtors in a country cannot meet their commitments for the same reason (e.g. war,
political and social unrest or natural disasters, but also government policy that does not succeed in
creating macro-economic and financial stability).

Unpredictable and unexpected events which increase transfer risk and/or collective debtor risk
could have a material adverse effect on Rabobank Group’s results of operations.

Interest rate and inflation risk

An important risk component for Rabobank Group is interest rate risk. Interest rate risk is the risk,
outside the trading environment, of deviations in net interest income and/or the market value of capital as
a result of changes in market interest rates. Interest rate risk results mainly from mismatches between
the periods for which interest rates are fixed for loans and funds entrusted. If interest rates increase, the
rate for Rabobank Group’s liabilities, such as savings, can be adjusted immediately. This does not apply
to the majority of Rabobank Group’s assets, such as mortgages, which have longer interest rate fixation
periods. Sudden and substantial changes in interest rates could have a material adverse effect on
Rabobank Group’s results of operations. Inflation and expected inflation can influence interest rates. An
increase in inflation may: (i) decrease the value of certain fixed income instruments which Rabobank
Group holds; (ii) result in surrenders of certain savings products with fixed rates below market rates by
banking customers of Rabobank Group; (iii) require Rabobank Group to pay higher interest rates on the
securities that it issues; and (iv) cause a general decline in financial markets.

Funding and liquidity risk

Liquidity risk is the risk that not all (re)payment commitments can be met. This could happen if
clients or other professional counterparties suddenly withdraw more funding than expected, which cannot
be met by Rabobank Group’s cash resources or by selling or pledging assets or by borrowing funds from
third parties. Important factors in preventing this are preserving the trust of customers for retail funding
and maintaining access to financial markets for wholesale funding. If either of these was seriously
threatened, this could have a material adverse effect on Rabobank Group’s results of operations.

Market risk

The value of Rabobank Group’s trading portfolio is affected by changes in market prices, such as
interest rates, equities, currencies, certain commodities and derivatives. Any future worsening of the
situation in the financial markets could have a material adverse effect on Rabobank Group’s results of
operations.

Currency risk

Rabobank Group is an internationally active bank. As such, part of its capital is invested in foreign
activities. This gives rise to currency risk, in the form of translation risk. In addition, the trading books are
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exposed to market risk, in that they can have positions that are affected by changes in the exchange rate
of currencies. Sudden and substantial changes in the exchange rates of currencies could have a material
adverse effect on Rabobank Group’s results of operations.

Operational risk

As a risk type, operational risk has acquired its own distinct position in the banking world. It is
understood to mean “the risk of losses resulting from inadequate or failed internal processes, people or
systems or from external events”. Events of recent decades in modern international banking have shown
on several occasions that ineffective control of operational risks can lead to substantial losses. Under the
Basel Il accord, banks must hold capital for this risk. Examples of operational risk incidents are highly
diverse: fraud, claims relating to inadequate products, inadequate documentation, losses due to poor
occupational health and safety conditions, errors in transaction processing, non-compliance with the law
and system failures. The occurrence of any such incidents could have a material adverse effect on
Rabobank Group’s results of operations.

Legal risk

Rabobank Group is subject to a comprehensive range of legal obligations in all countries in which
it operates. As a result, Rabobank Group is exposed to many forms of legal risk, which may arise in a
number of ways. Rabobank Group faces risk where legal proceedings are brought against it. Regardless
of whether such claims have merit, the outcome of legal proceedings is inherently uncertain and could
result in financial loss. Defending legal proceedings can be expensive and time-consuming and there is
no guarantee that all costs incurred will be recovered even if Rabobank Group is successful. Although
Rabobank Group has processes and controls to manage legal risks, failure to manage these risks could
have a negative impact on Rabobank Group’s reputation and could have a material adverse effect on
Rabobank Group’s results of operations.

Tax risk

Rabobank Group is subject to the tax laws of all countries in which it operates. Tax risk is the risk
associated with changes in tax law or in the interpretation of tax law. It also includes the risk of changes
in tax rates and the risk of failure to comply with procedures required by tax authorities. Failure to
manage tax risks could lead to an additional tax charge. It could also lead to a financial penalty for failure
to comply with required tax procedures or other aspects of tax law. If, as a result of a particular tax risk
materialising, the tax costs associated with particular transactions are greater than anticipated, it could
affect the profitability of those transactions, which could have a material adverse effect on Rabobank
Group’s results of operations.

Systemic risk

Rabobank Group could be negatively affected by the weakness and/or the perceived weakness of
other financial institutions, which could result in significant systemic liquidity problems, losses or defaults
by other financial institutions and counterparties. Financial services institutions that deal with each other
are interrelated as a result of trading, investment, clearing, counterparty and other relationships. This risk
is sometimes referred to as “systemic risk” and may adversely affect financial intermediaries, such as
clearing agencies, clearing houses, banks, securities firms and exchanges with whom Rabobank Group
interacts on a daily basis. Concerns about the creditworthiness of sovereigns and financial institutions in
Europe and the United States remain. The large sovereign debts and/or fiscal deficits of a number of
European countries and the United States go hand in hand with concerns regarding the financial
condition of financial institutions. Any of the above-mentioned consequences of systemic risk could have
an adverse effect on Rabobank Group’s ability to raise new funding and its results of operations.
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Effect of governmental policy and regulation

Rabobank Group’s businesses and earnings can be affected by the fiscal or other policies and
other actions of various governmental and regulatory authorities in the Netherlands, the European Union,
the United States and elsewhere. Areas where changes could have an impact include, but are not limited
to: the monetary, interest rate and other policies of central banks and regulatory authorities; changes in
government or regulatory policy that may significantly influence investor decisions in particular markets in
which Rabobank Group operates; changes and rules in competition and pricing environments;
developments in the financial reporting environment; stress-testing exercises to which financial
institutions in general, and Rabobank Group in particular, are subject; implementation of conflicting or
incompatible regulatory requirements in different jurisdictions relating to the same products or
transactions; or unfavourable developments producing social instability or legal uncertainty which, in turn,
may affect demand for Rabobank Group’s products and services. Regulatory compliance risk arises from
a failure or inability to comply fully with the laws, regulations or codes applicable specifically to the
financial services industry. Non-compliance could lead to fines, public reprimands, damage to reputation,
enforced suspension of operations or, in extreme cases, withdrawal of authorisations to operate.

As of 1 October 2012, the Dutch government introduced a banking tax for all entities that are
authorised to conduct banking activities in the Netherlands. The tax is based on the amount of the total
liabilities on the balance sheet of the relevant bank as at the end of such bank’s preceding financial year,
with exemptions for equity, deposits that are covered by a guarantee scheme and for certain liabilities
relating to insurance business. The levy on short-term funding liabilities is twice as high as the levy on
long-term funding liabilities. In 2012, Rabobank Group was responsible for €196 million of the €600
million tax.

On 1 February 2013, the Dutch state nationalised the Dutch banking and insurance group SNS
Reaal. To finance this operation, a special, one-off resolution levy of €1 billion will be imposed on banks
based in the Netherlands. It is estimated that Rabobank’s share of the resolution levy will be
approximately €320 million. If further financial institutions are bailed out, additional taxes or levies could
be imposed, which may have a material adverse effect on Rabobank’s results of operations.

Moreover, in 2015, a new way of financing the Dutch Deposit Guarantee Scheme, a pre-funded
system that protects bank depositors from losses caused by a bank's inability to pay its debts when due,
will come into force. The target level of the fund will be 1 per cent. of total guaranteed deposits in the
Netherlands, or €4 billion. Each bank will be required to pay a base premium of 0.0167 per cent. per
quarter of its total guaranteed deposits in the Netherlands. A risk add-on may be charged depending on
the risk-weighting of the bank. This was originally planned to be introduced in 2012. However, the
introduction of the new financing method was first postponed to 1 July 2013 and, following the
nationalisation of SNS Reaal, it has been postponed by a further two years. All these factors may have
material adverse effects on Rabobank Group’s results of operations.

In February 2013, the European Commission issued a proposal for a financial transaction tax. The
financial transactions tax would be levied on transactions involving certain financial instruments by
financial institutions with an established link to one of the 11 participating member states. These
participating member states are Austria, Belgium, Estonia, France, Germany, Greece, ltaly, Portugal,
Slovakia, Slovenia and Spain. The financial transactions tax would be assessed on a transaction either if
one of the financial institutions is established in one of the 11 participating member states or if the
transaction involves financial instruments issued in one of the 11 participating member states. If the
proposal is implemented, Rabobank Group may be required to pay the financial transactions tax on
certain transactions in financial instruments, possibly beginning on 1 January 2014. The proposal
requires further approval by the European Council, and will require consultation with other European
Union institutions before it may be implemented by the participating member states. The Dutch
Parliament has not adopted the proposal, but may do so in the future. The financial transactions tax, if
implemented, may have a material adverse effect on Rabobank’s results of operations.
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As of 1 July 2012, a personal mortgage loan should not be higher than €320,000 to be eligible for
being secured by the Dutch Homeownership Guarantee Fund (Stichting Waarborgfonds Eigen Woningen
or “WEW”), an institution that was founded by the Dutch government in 1993, through the National
Mortgage Guarantee Scheme (Nationale Hypotheek Garantie or “NHG”). As of 1 July 2013, this
maximum will be reduced to €290,000 and, as of 1 July 2014, to €265,000.

In 2013, the tax deductibility of mortgage loan interest payments for Dutch homeowners has been
restricted. As of 1 January 2013, interest payments on new mortgage loans can only be deducted when
the loan is fully redeemed in 30 years on a linear or annuity basis. Moreover, the maximum permissible
amount of a residential mortgage has been reduced from 106 per cent. to 105 per cent. of the value of
the property. This maximum will be further reduced (by 1 per cent. each year) to 100 per cent. in 2018.
This could have a material adverse effect on Rabobank Group’s results of operations.

On 21 July 2010, the United States enacted the Dodd-Frank Wall Street Reform and Consumer
Protection Act (the “Dodd-Frank Act”), which provides a broad framework for significant regulatory
changes that will extend to almost every area of U.S. financial regulation. Implementation of the Dodd-
Frank Act requires detailed rulemaking by different U.S. regulators, including the Department of the
Treasury, the Board of Governors of the Federal Reserve System (the “Federal Reserve”), the SEC, the
Federal Deposit Insurance Corporation (the “FDIC”), the Office of the Comptroller of the Currency (the
“OCC”), the Commodity Futures Trading Commission (the “CFTC”) and the Financial Stability Oversight
Council (the “FSOC”), an institution that was established by the Act. This rulemaking process is still going
on and will last some more years. Uncertainty remains about the final details, timing and impact of the
rules that have not been specified yet, although implementation of many key aspects of the Dodd-Frank
Act is ongoing. The Dodd-Frank Act provides for new or enhanced regulations regarding, among other
things: (i) systemic risk oversight, (ii) bank capital standards, (iii) the resolution of failing systemically
significant financial institutions, (iv) OTC derivatives, (v) the ability of banking entities to engage in
proprietary trading activities and invest in hedge funds and private equity (the so-called “Volcker rule”)
and (vi) consumer and investor protection. The further implementation of the Dodd-Frank Act and related
final regulations could result in significant costs and potential limitations on Rabobank Group’s
businesses and may have material adverse effects on Rabobank Group’s results of operations.

In the United Kingdom, the Independent Commission on Banking, chaired by Mr. John Vickers,
released its Final Report on 12 September 2011. This report recommends that the retail banking
activities of banks in the United Kingdom should be structurally separated, by a “ring-fence”, from
wholesale banking and investment banking activities. A similar recommendation was made at EU level in
the final report (the “Liikanen Report”), published on 2 October 2012, of the High-level Expert Group on
reforming the structure of the EU banking sector under the chair of Mr. Erkki Liikanen. In November
2012, the Dutch government established a conform, the Commissie Structuur Nederlandse banken’,
chaired by Mr. Herman Wijffels, to investigate the applicability of the Liikanen Report to the Dutch
banking sector and the manner in which a defaulting bank might be split up and resolved. The committee
aims at delivering its final report on 15 June 2013. If the Wijffels commission concludes that the Liikanen
Report is capable of being adopted into law in the Netherlands, this could have a material adverse effect
on Rabobank Group’s results of operations.

The impact of future regulatory requirements such as Basel lll, the Capital Requirements Directive
and Regulation, FATCA, the framework recovery plan, the Volcker rule and Vickers report and the Dodd-
Frank Act will have far-reaching implications and require implementation of new business processes and
models. Compliance with the rules and regulations places ever greater demands on our management,
employees and information technology.

Minimum regulatory capital and liquidity requirements

Rabobank Group is subject to the risk, inherent in all regulated financial businesses, of having
insufficient capital resources to meet the minimum regulatory capital requirements. Under Basel II,
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capital requirements are inherently more sensitive to market movements than under previous regimes.
Capital requirements will increase if economic conditions or negative trends in the financial markets
worsen. Any failure of Rabobank Group to maintain its minimum regulatory capital ratios could result in
administrative actions or sanctions, which, in turn, may have a material adverse impact on Rabobank
Group’s results of operations. A shortage of available capital may restrict Rabobank Group’s
opportunities for expansion.

In the future, under the Basel Ill regime (“Basel IlII’), capital and liquidity requirements will
increase. On 17 December 2009, the Basel Committee on Banking Supervision (the “Basel Committee”)
proposed a number of fundamental reforms to the regulatory capital framework in its consultative
document entitled “Strengthening the resilience of the banking sector’. The Basel Committee published
its economic impact assessment on 18 August 2010 and, on 12 September 2010, the Group of
Governors and Heads of Supervision, the oversight body of the Basel Committee, announced further
details of the proposed substantial strengthening of existing capital requirements. On 16 December
2010, the Basel Committee issued its final view on Basel Ill, as discussed under “Regulation of
Rabobank Group”. The Basel Committee has subsequently issued amendments and refinements with
respect to the Basel Ill regime, particularly with respect to its liquidity requirements, capital requirements
for exposures to central counterparties, and other areas. The Basel Committee has indicated that it
continues to consider potential revisions to the Basel Il regime.

There can be no assurance that, prior to its implementation which is expected on 1 January 2014,
the Basel Committee will not amend the package of reforms described above. Further, the European
Commission and/or the Dutch Central Bank may implement Basel Il and other reforms in a manner that
is different from that which is currently envisaged, or may impose additional capital and liquidity
requirements on Dutch banks.

If the regulatory capital requirements, liquidity restrictions or ratios applied to Rabobank Group are
increased in the future, any failure of Rabobank Group to maintain such increased capital and liquidity
ratios could result in administrative actions or sanctions, which may have an adverse effect on Rabobank
Group’s results of operations.

Credit ratings
Rabobank Group’s access to the unsecured funding markets is dependent on its credit ratings.

A downgrading or announcement of a potential downgrade in its credit ratings, as a result of a
change in industry outlook, sovereign rating, rating methodology or otherwise, could adversely affect
Rabobank Group’s access to liquidity alternatives and its competitive position, and could increase the
cost of funding or trigger additional collateral requirements all of which could have a material adverse
effect on Rabobank Group’s results of operations.

Competition

All aspects of Rabobank Group’s business are highly competitive. Rabobank Group’s ability to
compete effectively depends on many factors, including its ability to maintain its reputation, the quality of
its services and advice, its intellectual capital, product innovation, execution ability, pricing, sales efforts
and the talent of its employees. Any failure by Rabobank Group to maintain its competitive position could
have a material adverse effect on Rabobank Group’s results of operations.

Geopolitical developments

Concerns about geopolitical developments (such as tensions surrounding Korea’s and Iran’s
nuclear programme), social unrest (such as the continuing turmoil in Syria), oil prices and natural
disasters, among other things, can affect the global financial markets. Since the beginning of the 21st
century, accounting and corporate governance scandals have significantly undermined investor
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confidence from time to time. The occurrence of any such developments and events could have a
material adverse effect on Rabobank Group’s results of operations.

Terrorist acts, other acts of war or hostility, civil unrest, geopolitical, pandemic or other such
events

Terrorist acts, other acts of war or hostility, civil unrest, geopolitical, pandemic or other such
events and responses to those acts/events may create economic and political uncertainties, which could
have a negative impact on Dutch and international economic conditions generally, and more specifically
on the business and results of Rabobank Group in ways that cannot necessarily be predicted. The
occurrence of any such events could have a material adverse effect on Rabobank Group’s results of
operations.

Key employees

Rabobank Group’s success depends to a great extent on the ability and experience of its senior
management and other key employees. The loss of the services of certain key employees, particularly to
competitors, could have a material adverse effect on Rabobank Group’s results of operations. The failure
to attract or retain a sufficient number of appropriate employees could significantly impede Rabobank
Group’s financial plans, growth and other objectives and have a material adverse effect on Rabobank
Group’s results of operations.

Factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes,
the merits and risks of investing in the Notes and the information contained or incorporated
by reference in this Base Prospectus or any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the Notes and the impact the Notes will
have on its overall investment portfolio;

(i)  bave sufficient financial resources and liquidity to bear all of the risks of an investment in
the Notes, including Notes with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential
Investor’'s Currency (as defined in “Risks related to the market generally — Exchange rate
risks and exchange controls”);

(iv)  understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, interest rate and other factors that may affect its investment and its ability to
bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They purchase complex
financial instruments as a way to reduce risk or enhance yield with an understood, measured,
appropriate addition of risk to their overall portfolios. A potential investor should not invest in Notes which
are complex financial instruments unless it has the expertise (either alone or with a financial adviser) to
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evaluate how the Notes will perform under changing conditions, the resulting effects on the value of the
Notes and the impact this investment will have on the potential investor’s overall investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors the most common of which are set out
below:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period
when the Issuer may elect to redeem Notes, the market value of those Notes generally will not rise
substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may
only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in
light of other investments available at that time.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the
interest rate will affect the secondary market and the market value of the Notes since the Issuer may be
expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer
converts from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less
favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Notes. If the
Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing rates
on its Notes.

Range Accrual Notes, CMS Linked Notes, Equity Linked Notes, Index Linked Notes, FX
Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or
formula, to changes in the prices of securities or commaodities, to movements in currency exchange rates
or to other factors (each, a “Relevant Factor”). In addition, the Issuer may issue Notes with principal or
interest payable in one or more currencies, which may be different from the currency in which the Notes
are denominated. Potential investors should be aware that:

(i) the market price of such Notes may be volatile;
(ii) they may risk losing part of, or their entire investment, for example, if exchange rates or any
other relevant index moves sufficiently in an unanticipated direction;

(i)  payment of principal or interest may occur at a different time or in a different currency than
expected;

(iv)  the amount of principal payable on redemption may be less than the nominal amount on
such Notes or even zero;

(v)  a Relevant Factor may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;
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(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on
principal or interest payable will likely be magnified;

(vii)  the timing of changes in a Relevant Factor may affect the actual yield to investors, even if
the average level is consistent with their expectations. In general, the earlier the change in
the Relevant Factor, the greater the effect on yield; and

(viii) Notes may contain broad calculation agent discretions to interpret, change or redeem the
Notes, where such discretions are not required to be exercised in the interests of
Noteholders.

Range Accrual Notes, CMS Linked Notes and Index Linked Notes (as defined in the “Terms and
Conditions of the Notes”) differ from ordinary debt securities in that amounts due in respect of principal
and/or interest will be dependent upon the performance of the underlying Reference Rate, CMS Rate or
Index, which itself may contain substantial credit, interest rate or other risks. Additionally, for Index
Linked Notes, the Final Terms may provide for the Notes to be adjusted or redeemed on the occurrence
of certain specified events affecting the Index or the Index Sponsor (as defined in the “Terms and
Conditions of the Notes”). Furthermore, where Additional Disruption Events and Change in Law and/or
Hedging Disruption and/or Increased Cost of Hedging are specified as applying in the relevant Final
Terms, the Notes will be subject to adjustment or may be redeemed on the occurrence of disruptions to,
or certain specified events affecting, the Issuer’'s and/or its Affiliates’ related hedging arrangements.

Equity Linked Notes differ from ordinary debt securities in that the amount of principal and/or
interest payable by the Issuer will depend on the market value of the Underlying Securities (as defined in
the “Terms and Conditions of the Notes”). Additionally, where Potential Adjustment Event, Merger Event,
Tender Offer and/or Nationalisation, Delisting or Insolvency (each as defined in the “Terms and
Conditions of the Notes”) are specified as applying in the relevant Final Terms, the Notes will be subject
to adjustment or may be redeemed on the occurrence of certain specified events affecting the Underlying
Security or the Company (as defined in the “Terms and Conditions of the Notes”) that has issued the
Underlying Security. Furthermore, where Additional Disruption Events and Change in Law and/or
Hedging Disruption and/or Increased Cost of Hedging are specified as applying in the relevant Final
Terms, the Notes will be subject to adjustment or may be redeemed on the occurrence of disruptions to,
or events affecting, the Issuer’'s and/or its Affiliates’ related hedging arrangements. If Dual Currency has
been declared applicable in the relevant Final Terms, payments (whether in respect of repayment or
interest and whether at maturity or otherwise) will be made in such currencies and based on such rates
of exchange as may be specified in the relevant Final Terms. The Noteholder may be exposed to
currency risk in such event.

For Equity Linked Redemption Notes, where the Notes relate to Underlying Securities originally
quoted, listed and/or dealt in as of the Issue Date (as defined in the “Terms and Conditions of the Notes”)
in a currency of a member state of the European Union that has not adopted the single currency in
accordance with the Treaty establishing the European Community, as amended by the Treaty on
European Union, if such Underlying Securities are at any time after the Issue Date quoted, listed and/or
dealt in exclusively in euro on the relevant Exchange, then the Notes will be subject to such adjustment
as the Calculation Agent as defined in the relevant Final Terms determines to be appropriate to preserve
the economic terms of the Notes.

Equity Linked Notes will not represent a claim against or an investment in any issuer of any
underlying securities and Noteholders will not have any right of recourse under the Notes to any such
issuer or the underlying securities. The Notes are not in any way sponsored, endorsed or promoted by
any issuer of any underlying securities and such companies have no obligation to take into account the
consequences of their actions for any Noteholders. Accordingly, the issuer of any underlying securities
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may take any actions in respect of such Underlying Securities without regard to the interests of the
purchasers of the Notes, and any of these actions could adversely affect the market value of the Notes.

FX Linked Notes have a different risk profile to ordinary debt securities. Fluctuations in exchange
rates of the relevant currency (or basket of currencies) will affect the nature and value of the investment
return on the FX Linked Notes. Furthermore, investors who intend to convert gains or losses from the
redemption, exercise or sale of FX Linked Notes into their home currency may be affected by fluctuations
in exchange rates between their home currency and the relevant currency (or basket of currencies). The
performance of currency values is dependent upon the supply and demand for currencies in the
international foreign exchange markets, which are subject to economic factors, including inflation rates in
the countries concerned, interest rate differences between the respective countries, economic forecasts,
international political factors, currency convertibility and the safety of making financial investments in the
currency concerned, speculation and measures taken by governments and central banks, regardless of
other market forces.

Where the FX Linked Notes are denominated in an emerging market currency or linked to one or
more emerging market currencies, such emerging market currency or currencies can experience
significantly more volatility and less certainty with respect to their future levels or the rate of exchange
against other currencies than currencies of more developed markets. Emerging market currencies are
highly exposed to the risk of a currency crisis happening in the future and this could trigger the need for
the Calculation Agent to make adjustments to the terms and conditions of the Notes.

Governments have imposed from time to time, and may in the future impose, exchange controls
that could also affect the availability of a relevant currency. Even if there are no actual exchange
controls, it is possible that a relevant currency would not be available when payments on the relevant FX
Linked Note are due.

Settlement Disruption Events

In the case of Notes for which Physical Settlement is specified as applicable in the relevant Final
Terms, if a Settlement Disruption Event occurs or exists on the Delivery Date, settlement or redemption,
as the case may be, will be postponed until the date on which no Settlement Disruption Event is
subsisting. The Issuer, while the Settlement Disruption Event is continuing, also has the right to pay the
Disruption Cash Settlement Price in lieu of physical settlement.

Partly Paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure
to pay any subsequent instalment could result in an investor losing all of its investment.

Variable Rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or other
similar related features, their market values may be even more volatile than those for securities that do
not include those features. In addition, Variable Rate Notes may include an option for the Issuer to
change the rate of interest at its own discretion and without the prior consent of the Noteholders.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate such as LIBOR. The market values of those Notes typically are more volatile than market
values of other conventional floating rate debt securities based on the same reference rate (and with
otherwise comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the
reference rate not only decreases the interest rate of the Notes but may also reflect an increase in
prevailing interest rates, which further adversely affects the market value of these Notes.
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Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of the securities, the
greater the price volatility as compared to conventional interest-bearing securities with comparable
maturities.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:

Modification, waivers and substitution

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders, including Noteholders who did not attend and/or vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority.

The Terms and Conditions may be amended by the Issuer (i) for the purposes of curing any
ambiguity or for curing, correcting or supplementing any defective provision contained therein or (ii) in
any manner which the Issuer may deem necessary or desirable and which shall not materially adversely
affect the interests of the holders of the Notes, Receipts and Coupons (as defined in the “Terms and
Conditions of the Notes”), to all of which each holder of Notes, Receipts and Coupons shall, by
acceptance thereof, consent. The Terms and Conditions also provide for the substitution of another
company as principal debtor under any Notes in place of the Issuer, in the circumstances described in
Condition 15 of the Notes.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the “Savings
Directive”) (see “Taxation — EU Savings Directive” below), Member States are to provide to the tax
authorities of other EU Member States details of payments of interest and other similar income paid by a
person established within its jurisdiction to (or for the benefit of) an individual or certain other persons in
that other EU Member State, except that Austria and Luxembourg will instead impose a withholding
system for a transitional period (subject to a procedure whereby, on meeting certain conditions, the
beneficial owner of the interest or other income may request that no tax be withheld) unless during such
period they elect otherwise. The European Commission has proposed certain amendments to the
Savings Directive, which may, if implemented, amend or broaden the scope of the requirements
described above.

A number of third countries and territories including Switzerland have adopted similar measures to
the Savings Directive.

If a payment were to be made or collected through a Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that payment
pursuant to the Savings Directive or any other Directive implementing the conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the taxation of savings income or any law implementing or
complying with, or introduced in order to conform to, such Directive, neither the Issuer nor any Paying
Agent (as defined in the “Terms and Conditions of the Notes”) nor any other person would be obliged to
pay additional amounts with respect to any Note as a result of the imposition of such withholding tax. The
Issuer is required to maintain a Paying Agent in a Member State that will not be obliged to withhold or
deduct tax pursuant to the Savings Directive or any other Directive implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income or any law
implementing or complying with, or introduced in order to conform to, such Directive.
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FATCA Withholding

Whilst the Notes are in global form and held within Euroclear and Clearstream, Luxembourg
(together, the “ICSDs”), in all but the most remote circumstances, it is not expected that FATCA (as
defined in “Taxation — FATCA Withholding”) will affect the amount of any payment received by the ICSDs
(see “Taxation — FATCA Withholding”). However, FATCA may affect payments made to custodians or
intermediaries in the subsequent payment chain leading to the ultimate investor if any such custodian or
intermediary generally is unable to receive payments free of FATCA withholding. It also may affect
payment to any ultimate investor that is a financial institution that is not entitled to receive payments free
of withholding under FATCA, or an ultimate investor that fails to provide its broker (or other custodian or
intermediary from which it receives payment) with any information, forms, other documentation or
consents that may be necessary for the payments to be made free of FATCA withholding. Investors
should choose the custodians or intermediaries with care (to ensure each is compliant with FATCA or
other laws or agreements related to FATCA), provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. Investors should consult their own tax
adviser to obtain a more detailed explanation of FATCA and how FATCA may affect them. The Issuer’s
obligations under the Notes are discharged once it has paid the Common Depositary or Common
Safekeeper for the ICSDs (as bearer, or registered holder, of the Notes) and the Issuer has therefore no
responsibility for any amount thereafter transmitted through hands of the ICSDs and custodians or
intermediaries. Please see “Taxation — FATCA Withholding” for more information on this legislation.

Statutory loss absorption

On 6 June 2012, the European Commission proposed a new directive, known as the Crisis
Management Directive, on a comprehensive framework for dealing with failing banks. This proposed
directive includes proposals to give regulators resolution powers, inter alia, to write down the debt of a
failing bank (or to convert such debt into capital) to strengthen its financial position and allow it to
continue as a going concern, subject to appropriate restructuring measures being taken. It is currently
unclear whether measures ultimately adopted in this area will apply to any debt currently in issue, or
whether grandfathering rules will apply.

It is possible that, pursuant to the Crisis Management Directive or other resolution or recovery
rules which may in the future be applicable to the Issuer, new powers may be given to the Dutch Central
Bank or another relevant authority/ies (each, a “Relevant Authority”) which could be used in such a way
as to result in the Notes absorbing losses (“Statutory Loss Absorption”).

Pursuant to the exercise of any Statutory Loss Absorption measures, the Notes could become
subject to a determination by the Relevant Authority or the Issuer (following instructions from the
Relevant Authority) that all or part of the principal amount of the Notes, including accrued but unpaid
interest in respect thereof, must be written off or otherwise be applied to absorb losses. Such
determination shall not constitute an Event of Default and Noteholders will have no further claims in
respect of any amount so written off or otherwise as a result of such Statutory Loss Absorption.

Any determination that all or part of the principal amount of the Notes will be subject to Statutory
Loss Absorption may be inherently unpredictable and may depend on a number of factors which may be
outside the Issuer’'s control. Accordingly, trading behaviour in respect of Notes which are subject to
Statutory Loss Absorption is not necessarily expected to follow trading behaviour associated with other
types of securities. Any indication that Notes will become subject to Statutory Loss Absorption could
have an adverse effect on the market price of the relevant Notes. Potential investors should consider the
risk that a Noteholder may lose all of its investment in such Notes, including the principal amount plus
any accrued but unpaid interest, if those Statutory Loss Absorption measures were to be taken.

As used in this risk factor, “Crisis Management Directive” means any relevant laws and
regulations applicable to the Issuer at the relevant time pursuant to, or which implement, or are enacted
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within the context of, a directive and/or regulation of the European Parliament and of the Council
establishing a framework for the recovery and resolution of credit institutions and investment firms, the
first draft of which was published on 6 June 2012.

Potential investors should also refer to the risk factors entitled “Bank recovery and resolution
regimes” and “Change of law’.

Bank recovery and resolution regimes

The Dutch legislator has adopted banking legislation dealing with ailing banks (Special Measures
Financial Institutions Act, Wet bijzondere maatregelen financiéle ondernemingen, the “SMFI”). The SMFI
contains similar legislation to the rules outlined in the draft Crisis Management Directive — see the risk
factor entitled “Statutory loss absorption”. Pursuant to the SMFI, substantial new powers are granted to
the Dutch Central Bank and the Dutch Minister of Finance enabling them to deal with, inter alia, ailing
Dutch banks prior to insolvency. The SMFI empowers the Dutch Central Bank or the Minister of Finance,
as applicable, to commence proceedings leading to, inter alia: (i) transfer of all or part of the business
(including deposits) of the relevant bank to a private sector purchaser; (ii) transfer of all or part of the
business of the relevant bank to a “bridge bank”; and (iii) public ownership (nationalisation) of the
relevant bank and expropriation of its outstanding debt securities (which may include the Notes). Subject
to certain exceptions, as soon as any of these proposed proceedings have been initiated by the Dutch
Central Bank or the Minister of Finance, the relevant counterparties of such bank would not be entitled to
invoke events of default or set off their claims against the bank.

Within the context of the resolution tools provided in the SMFI, holders of debt securities of a bank
(including the Noteholders) subject to resolution could be affected by issuer substitution or replacement,
transfer of debt, expropriation, modification of terms and/or suspension or termination of listings. The
draft Crisis Management Directive includes similar proposals.

It is possible that under the SFMI, or the Crisis Management Directive or any other future similar
proposals, any new resolution powers given to the Dutch Central Bank or another relevant authority
could be used in such a way as to result in the debt instruments of the Issuer, such as the Notes,
absorbing losses or otherwise affecting the rights of Noteholders in the course of any resolution of the
Issuer.

It is at this stage uncertain whether the Crisis Management Directive will be adopted and, if so,
when and in what form. However, the SMFI and, if it were to be adopted in its current form, the Crisis
Management Directive could negatively affect the position of Noteholders and the credit rating attached
to the Notes, in particular if and when any of the above proceedings would be commenced against the
Issuer, since the application of any such legislation may affect the rights and effective remedies of the
Noteholders as well as the market value of the Notes.

In addition, potential investors should refer to the risk factors entitled “Statutory loss absorption”
and “Change of law’.

Change of law

The conditions of the Notes are based on Dutch law in effect as at the date of this Base
Prospectus. No assurance can be given as to the impact of any possible judicial decision or change to
Dutch, European or any other applicable laws, regulations or administrative practices after the date of
this Base Prospectus. Such changes in law may include, but are not limited to, the introduction of a
variety of statutory resolution and loss-absorption tools which may affect the rights of holders of
securities issued by the Issuer, including the Notes. Such tools may include the ability to write off sums
otherwise payable on such securities at a time when the Issuer is no longer considered viable by its
regulator or upon the occurrence of another trigger (see the risk factors entitled “Statutory loss
absorption” and “Bank recovery and resolution regimes” above for further details).
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Minimum Specified Denomination

In relation to any issue of bearer Notes which have denominations consisting of a minimum
Specified Denomination plus one or more higher integral multiples of another smaller amount, it is
possible that such Notes may be traded in amounts that are not integral multiples of such minimum
Specified Denomination. In such a case, a Noteholder who, as a result of trading such amounts, holds an
amount which is less than the minimum Specified Denomination in its account with the relevant clearing
system at the relevant time may not receive a definitive bearer Note in respect of such holding (should
Definitive Notes be printed) and would need to purchase a principal amount of Notes such that its holding
amounts to a minimum Specified Denomination.

If definitive Notes are issued, Noteholders should be aware that Definitive Notes that have a
denomination which is not an integral multiple of the minimum Specified Denomination may be illiquid
and difficult to trade.

Risk related to Notes denominated in Renminbi

The Renminbi is not freely convertible; there are significant restrictions on remittance of
Renminbi into and outside the PRC

The Renminbi is not freely convertible at present. The PRC government continues to regulate
conversion between the Renminbi and foreign currencies despite the significant reduction over the years
by the PRC government of control over routine foreign exchange transactions under current accounts.
Participating banks in Hong Kong have been permitted to engage in the settlement of RMB trade
transactions under a pilot scheme introduced in July 2009. This represents a current account activity.
The pilot scheme was extended in August 2011 to cover the entire PRC and to make RMB trade and
other current account item settlement available worldwide.

There is no assurance that the PRC government will continue gradually to liberalise the control
over cross-border RMB remittances in the future, that the pilot scheme introduced in July 2009 will not be
discontinued or that new PRC regulations will not be promulgated in the future which have the effect of
restricting or eliminating the remittance of Renminbi into or outside the PRC.

Holders of beneficial interests in Notes denominated in Renminbi may be required to provide
certifications and other information (including Renminbi account information) in order to receive
payments in Renminbi in accordance with the Renminbi clearing and settlement system for participating
banks in Hong Kong.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity
of the CNH Notes and the Issuer’s ability to source Renminbi outside the PRC to service
CNH Notes

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC central government and the Hong Kong government, licensed banks in
Hong Kong may offer limited Renminbi-denominated banking services to Hong Kong residents and
specified business customers. The People’s Bank of China (“PBOC”), the central bank of the PRC, has
also established a Renminbi clearing and settlement system for participating banks in Hong Kong. On 19
July 2010, further amendments were made to the settlement agreement on the Clearing of RMB
Business (the “Settlement Agreement”) between the PBOC and the Bank of China (Hong Kong) Limited
(the “RMB Clearing Bank”) to expand further the scope of RMB business for participating banks in Hong
Kong. Pursuant to the revised arrangements, all corporations are allowed to open RMB accounts in Hong
Kong; there is no longer any limit on the ability of corporations to convert RMB; and there will no longer
be any restriction on the transfer of RMB funds between different accounts in Hong Kong.
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However, the current size of Renminbi-denominated financial assets outside the PRC is limited. In
addition, participating banks are also required by the Hong Kong Monetary Authority to maintain a total
amount of Renminbi (in the form of cash and its settlement account balance with the RMB Clearing
Bank) of no less than 25 per cent. of their Renminbi deposits, which further limits the availability of
Renminbi that participating banks can utilise for conversion services for their customers. Renminbi
business participating banks do not have direct Renminbi liquidity support from the PBOC. The RMB
Clearing Bank only has access to onshore liquidity support from PBOC to square open positions of
participating banks for limited types of transactions, including open positions resulting from conversion
services for corporations relating to cross-border trade settlement and for individual customers of up to
RMB20,000 per person per day. The RMB Clearing Bank is not obliged to square for participating banks
any open positions resulting from other foreign exchange transactions or conversion services and the
participating banks will need to source Renminbi from the offshore market to square such open positions.

On 14 June 2012, the HKMA introduced a facility (the “Liquidity Facility”) for providing Renminbi
liquidity to authorised institutions participating in Renminbi business (“Participating Als”) in Hong Kong.
The Liquidity Facility will make use of the currency swap arrangement between the PBOC and the
HKMA. With effect from 15 June 2012, the HKMA will, in response to requests from individual
Participating Als, provide Renminbi term funds to the Participating Als against eligible collateral
acceptable to the HKMA. The Liquidity Facility is intended to address short-term Renminbi liquidity
tightness which may arise from time to time, for example, due to capital market activities or a sudden
need for Renminbi liquidity by the Participating Als’ overseas bank customers.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size,
its growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or that the Settlement
Agreement and/or the Liquidity Facility will not be terminated or amended in the future which will have
the effect of restricting availability of Renminbi offshore. Notwithstanding the introduction of the liquidity
Facility, the limited availability of Renminbi outside the PRC may affect the liquidity of CNH Notes. To the
extent the Issuer is required to source Renminbi in the offshore market to service CNH Notes, there is no
assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at all.

Investment in the CNH Notes is subject to exchange rate risks and the Issuer may make
payments of interest and principal in U.S. Dollars in certain circumstances

The value of the Renminbi against the U.S. Dollar and other foreign currencies fluctuates and is
affected by changes in the PRC and international political and economic conditions and by many other
factors. In addition, although the Issuer’s primary obligation is to make all payments of interest and
principal or other amounts with respect to the CNH Notes in Renminbi, in certain circumstances, and if so
specified, the terms of the Notes allow the Issuer to delay any such payment and/or make payment in
U.S. Dollars or another specified currency at the prevailing spot rate of exchange, and/or cancel or
redeem such Notes, all as provided for in more detail in the Notes (see Condition 11(i)). As a result, the
value of these Renminbi payments may vary with the prevailing exchange rates in the marketplace. If the
value of the Renminbi depreciates against the U.S. Dollar or other foreign currencies, the value of a CNH
Noteholder’s investment in U.S. Dollars or other applicable foreign currency terms will decline.

Payments in respect of the CNH Notes will only be made to investors in the manner
specified in the CNH Notes

All payments to investors in respect of the CNH Notes will be made solely by (i) when CNH Notes
are represented by a Global Note or a Global Certificate, transfer to a Renminbi bank account
maintained in Hong Kong, in accordance with prevailing CMU rules and procedures, or (ii) when CNH
Notes are in definitive form, transfer to a Renminbi bank account maintained in Hong Kong in
accordance with prevailing rules and regulations. The Issuer cannot be required to make payment by any
other means (including in bank notes, by cheque or draft, or by transfer to a bank account in the PRC).
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Risks related to payment of Notes in an Alternative Currency

The Issuer’s primary obligation is to make all payments of interest and principal with respect to
Notes in the relevant Specified Currency (or, in the case of Dual Currency Notes, the currency in which
payment is otherwise to be made on such Notes). However, if so specified in the Notes, in the event
access to the Specified Currency becomes restricted to the extent that, by reason of a Scheduled
Payment Currency Disruption Event (as defined in the Conditions), it would (having been requested to
make such a determination by the Issuer), in the opinion of the nominated adjudication agent (which may
be the Issuer, if so specified), be commercially impracticable for the Issuer to pay interest or principal in
the Specified Currency, the Issuer may in its sole and absolute discretion (i) postpone the payment of
any such amounts, (i) make any such payment in the relevant Alternative Currency at the rates, and in
the manner, set out in Condition 11(i) and the relevant Final Terms, (iii) postpone the payment and make
such payment in the relevant Alternative Currency or (iv) cancel or redeem the Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange
rate risk, interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued and one may never develop. If a
market does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes
easily or at all or at prices that will provide them with a yield comparable to similar investments that have
a developed secondary market. This is particularly the case for Notes that are especially sensitive to
interest rate, currency or market risks, are designed for specific investment objectives or strategies, or
have been structured to meet the investment requirements of limited categories of investors. These types
of Notes generally would have a more limited secondary market and more price volatility than
conventional debt securities. llliquidity may have a severely adverse effect on the market value of Notes.

Notes issued under the Programme may or may not be listed on a stock exchange or regulated
market. In cases where Notes are not listed, pricing information may be more difficult to obtain, and the
liquidity and market prices of such Notes may be adversely affected.

If additional Notes are subsequently issued, the supply of such Notes in the market will increase
and may cause the price at which the relevant Notes trade in the secondary market to decline
significantly.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency (as defined in the
“Terms and Conditions of the Notes”). This presents certain risks relating to currency conversions if an
investor’s financial activities are denominated principally in a currency or currency unit (the “Investor’s
Currency”) other than the Specified Currency. These include the risk that exchange rates may
significantly change (including changes due to devaluation of the Specified Currency or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to
the Specified Currency would decrease (i) the Investor’s Currency-equivalent yield on the Notes, (ii) the
Investor's Currency-equivalent value of the principal payable on the Notes and (iii) the Investor’s
Currency-equivalent market value of the Notes. If the Notes are denominated in a currency other than
the currency of the country in which the Noteholder is resident, the Noteholder is exposed to the risk of
fluctuations in the exchange rate between the two aforementioned currencies. The Noteholder may also
be exposed to a foreign exchange risk if the reference obligation is denominated, or based on prices, in a
currency other than the currency in which the relevant Note is denominated. Government and monetary
authorities may impose (as some have done in the past) exchange controls that could adversely affect
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an applicable exchange rate. As a result, investors may receive less interest or principal than expected,
or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates
may adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes. In addition, any reduction in
the credit ratings of the Notes or deterioration in the capital market’'s perception of Rabobank’s financial
resilience following any such downgrade, could adversely affect the trading price of the Notes.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

37



PUBLIC OFFERS OF NON-EXEMPT PD NOTES IN THE EUROPEAN ECONOMIC AREA

Non-Exempt PD Notes may, subject as provided below, be offered in a Relevant Member State in
circumstances where there is no exemption from the obligation under the Prospectus Directive to publish
a prospectus. Any such offer is referred to in this Base Prospectus as a “Public Offer”.

This Base Prospectus has been prepared on a basis that permits Public Offers of Non-Exempt PD
Notes in Austria, Belgium, Denmark, Finland, France, Germany, lIreland, Italy, Luxembourg, the
Netherlands, Norway, Portugal, Spain, Sweden and the United Kingdom (together, the “Public Offer
Jurisdictions”). Any person making or intending to make a Public Offer of Non-Exempt PD Notes in a
Public Offer Jurisdiction on the basis of this Base Prospectus must do so only with the Issuer’s consent —
see “Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)” below.

If the Issuer intends to make or authorise any Public Offer of Non-Exempt PD Notes to be made in
one or more Relevant Member States other than in a Public Offer Jurisdiction, it will prepare a
supplement to this Base Prospectus specifying such Relevant Member State(s) and any additional
information required by the Prospectus Directive in respect thereof. Such supplement will also set out
provisions relating to the Issuer's consent to use this Base Prospectus in connection with any such
Public Offer.

Save as provided above, neither the Issuer nor any Dealer has authorised, nor do they authorise,
the making of any Public Offer of Notes in circumstances in which an obligation arises for either the
Issuer or any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail
Cascades)

In the context of any Public Offer of Non-Exempt PD Notes in a Public Offer Jurisdiction, the Issuer
accepts responsibility, in a Public Offer Jurisdiction, for the content of this Base Prospectus under Article
6 of the Prospectus Directive in relation to any person (an “Investor”) to whom an offer of any Non-
Exempt PD Notes is made by any financial intermediary to whom the Issuer has given its consent to use
the Base Prospectus (an “Authorised Offeror’), where the offer is made in compliance with all
conditions attached to the giving of the consent. Such consent and conditions are described below under
“Consent” and “Common conditions to consent’. Neither the Issuer nor any Dealer has any responsibility
for any of the actions of any Authorised Offeror, including compliance by an Authorised Offeror with
applicable conduct of business rules or other local regulatory requirements or other securities law
requirements in relation to such Public Offer.

Save as provided below, neither the Issuer nor any Dealer has authorised the making of any
Public Offer and the Issuer has not consented to the use of this Base Prospectus by any other
person in connection with any Public Offer of Non-Exempt PD Notes. Any Public Offer made
without the consent of the Issuer is unauthorised and neither the Issuer nor any Dealer accepts
any responsibility or liability for the actions of the persons making any such unauthorised offer.
If, in the context of a Public Offer, an Investor is offered Non-Exempt PD Notes by a person which is not
an Authorised Offeror, the Investor should check with such person whether anyone is responsible for this
Base Prospectus for the purposes of Article 6 of the Prospectus Directive in the context of the Public
Offer and, if so, who that person is. If the Investor is in any doubt about whether it can rely on this Base
Prospectus and/or who is responsible for its contents it should take legal advice.

Consent
Subject to the conditions set out below under “Common conditions to consent”:
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the Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time,
if applicable) in connection with a Public Offer of Non-Exempt PD Notes in a Public Offer
Jurisdiction by the relevant Dealer and by:

(i) any financial intermediary named as an Initial Authorised Offeror in the relevant Final
Terms; and

(ii) any financial intermediary appointed after the date of the relevant Final Terms and whose
name is published on the Issuer's website (www.rabobank.com) and identified as an
Authorised Offeror in respect of the relevant Public Offer; and

if (and only if) Part B of the relevant Final Terms specifies “General Consent’ as “Applicable”, the
Issuer hereby offers to grant its consent to the use of this Base Prospectus (as supplemented as
at the relevant time, if applicable) in connection with a Public Offer of Non-Exempt PD Notes in a
Public Offer Jurisdiction by any financial intermediary which satisfies the following conditions:

(i) it is authorised to make such offers under the applicable legislation implementing the
Markets in Financial Instruments Directive; and

(i) it accepts such offer by publishing on its website the following statement (with the
information in square brackets completed with the relevant information):

“We, [insert legal name of financial intermediary], refer to the [insert title of relevant Non-
Exempt PD Notes] (the “Notes”) described in the Final Terms dated [insert date] (the “Final
Terms”) published by Codbperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) [Australia Branch]/[Singapore Branch] (the “Issuer”). We hereby accept the offer
by the Issuer of its consent to our use of the Base Prospectus (as defined in the Final
Terms) in connection with the offer of the Notes in [Austria, Belgium, Denmark, Finland,
France, Germany, Ireland, ltaly, Luxembourg, the Netherlands, Norway, Portugal, Spain,
Sweden and the United Kingdom] (the “Public Offer”) in accordance with the Authorised
Offeror Terms and subject to the conditions to such consent, each as specified in the Base
Prospectus, and we are using the Base Prospectus in connection with the Public Offer
accordingly.”

The “Authorised Offeror Terms” are that the relevant financial intermediary:

()] will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the
relevant Dealer that it will, at all times in connection with the relevant Public Offer:

(@) act in accordance with, and be solely responsible for complying with, all applicable
laws, rules, regulations and guidance of any applicable regulatory bodies (the “Rules”)
from time to time including, without Iimitation, Rules relating to both the
appropriateness or suitability of any investment in the Non-Exempt PD Notes by any
person and disclosure to any potential Investor, and will immediately inform the Issuer
and the relevant Dealer if at any time such financial intermediary becomes aware or
suspects that it is or may be in violation of any Rules and take all appropriate steps to
remedy such violation and comply with such Rules in all respects;

(b)  comply with the restrictions set out under “Plan of Distribution” in this Base Prospectus
which would apply as if it were a Dealer;

(c) ensure that any fee (and any other commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Non-Exempt PD
Notes does not violate the Rules and, to the extent required by the Rules, is fully and
clearly disclosed to Investors or potential Investors;
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hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the Non-Exempt PD Notes under the
Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption and “know
your client” Rules (including, without limitation, taking appropriate steps, in compliance
with such Rules, to establish and document the identity of each potential Investor prior
to initial investment in any Non-Exempt PD Notes by the Investor), and will not permit
any application for Non-Exempt PD Notes in circumstances where the financial
intermediary has any suspicions as to the source of the application moneys;

retain Investor identification records for at least the minimum period required under
applicable Rules, and shall, if so requested, make such records available to the
relevant Dealer and the Issuer or directly to the appropriate authorities with jurisdiction
over the Issuer and/or the relevant Dealer in order to enable the Issuer and/or the
relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and
“know your client” Rules applying to the Issuer and/or the relevant Dealer;

ensure that no holder of Non-Exempt PD Notes or potential Investor in Non-Exempt
PD Notes shall become an indirect or direct client of the Issuer or the relevant Dealer
for the purposes of any applicable Rules from time to time, and, to the extent that any
client obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such obligations
S0 arising;

cooperate with the Issuer and the relevant Dealer in providing such information
(including, without limitation, documents and records maintained pursuant to
paragraph (f) above) upon written request from the Issuer or the relevant Dealer as is
available to such financial intermediary or which is within its power and control from
time to time, together with such further assistance as is reasonably requested by the
Issuer or the relevant Dealer:

(i) in connection with any request or investigation by the AFM and/or any relevant
regulator of competent jurisdiction in relation to the Non-Exempt PD Notes, the
Issuer or the relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer and/or the relevant
Dealer relating to the Issuer and/or the relevant Dealer or another Authorised
Offeror, including, without limitation, complaints as defined in rules published by
the AFM and/or any relevant regulator of competent jurisdiction from time to
time; and/or

(iii)  which the Issuer or the relevant Dealer may reasonably require from time to
time in relation to the Non-Exempt PD Notes and/or as to allow the Issuer or
the relevant Dealer fully to comply within its own legal, tax and regulatory
requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time
frame set by any such regulator or regulatory process;

during the primary distribution period of the Non-Exempt PD Notes: (i) not sell the
Non-Exempt PD Notes at any price other than the Issue Price specified in the relevant
Final Terms (unless otherwise agreed with the relevant Dealer); (ii) not sell the Non-
Exempt PD Notes otherwise than for settlement on the Issue Date specified in the
relevant Final Terms; (iii) not appoint any sub-distributors (unless otherwise agreed
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(In

with the relevant Dealer and the lIssuer); (iv) not pay any fee or remuneration or
commissions or benefits to any third parties in relation to the offering or sale of the
Non-Exempt PD Notes (unless otherwise agreed with the relevant Dealer); and (v)
comply with such other rules of conduct as may be reasonably required and specified
by the relevant Dealer;

() either (i) obtain from each potential Investor an executed application for the Non-
Exempt PD Notes, or (ii) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory clients
and (z) receives from its execution-only clients, in each case, prior to making any
order for the Non-Exempt PD Notes on their behalf, and, in each case, maintain the
same on its files for so long as is required by any applicable Rules;

(k) ensure that it does not, directly or indirectly, cause the Issuer or the relevant Dealer to
breach any Rule or subject the Issuer or the relevant Dealer to any requirement to
obtain or make any filing, authorisation or consent in any jurisdiction;

)] comply with the conditions to the consent referred to under “Common conditions to
consent” below and any further requirements relevant to the Public Offer as specified
in the relevant Final Terms;

(m) make available to each potential Investor in the Non-Exempt PD Notes the Base
Prospectus (as supplemented as at the relevant time, if applicable), the relevant Final
Terms and any applicable information booklet provided by the Issuer for such
purpose, and not convey or publish any information that is not contained in or entirely
consistent with this Base Prospectus; and

(n) if it conveys or publishes any communication (other than the Base Prospectus or any
other materials provided to such financial intermediary by or on behalf of the Issuer for
the purposes of the relevant Public Offer) in connection with the relevant Public Offer,
it will ensure that such communication (i) is fair, clear and not misleading and
complies with the Rules, (ii) states that such financial intermediary has provided such
communication independently of the Issuer, that such financial intermediary is solely
responsible for such communication and that none of the Issuer nor the relevant
Dealer accepts any responsibility for such communication and (iii) does not, without
the prior written consent of the Issuer or the relevant Dealer (as applicable), use the
legal or publicity names of the Issuer or, respectively, the relevant Dealer or any other
name, brand or logo registered by an entity within their respective groups or any
material over which any such entity retains a proprietary interest, except to describe
the Issuer as issuer of the relevant Non-Exempt PD Notes on the basis set out in this
Base Prospectus;

agrees and undertakes to indemnify each of the Issuer and the relevant Dealer (in each
case, on behalf of such entity and its respective directors, officers, employees, agents,
affiliates and controlling persons) against any losses, liabilities, costs, claims, charges,
expenses, actions or demands (including reasonable costs of investigation and any defence
raised thereto and counsel’s fees and disbursements associated with any such investigation
or defence) which any of them may incur or which may be made against any of them arising
out of or in relation to, or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by such financial intermediary or failure by such financial
intermediary to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use by it of any
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information which has not been authorised for such purposes by the Issuer or the relevant
Dealer; and

()  agrees and accepts that:

(@) the contract between the Issuer and the financial intermediary formed upon
acceptance by the financial intermediary of the Issuer’s offer to use the Base
Prospectus with its consent in connection with the relevant Public Offer (the
“Authorised Offeror Contract”), and any non-contractual obligations arising out of or
in connection with the Authorised Offeror Contract, shall be governed by, and
construed in accordance with, the laws of the Netherlands; and

(b)  the competent courts of Amsterdam, the Netherlands are to have exclusive jurisdiction
to settle any disputes which may arise out of or in connection with the Authorised
Offeror Contract (including a dispute relating to any non-contractual obligations arising
out of or in connection with the Authorised Offeror Contract) and accordingly submits
to the exclusive jurisdiction of such courts.

Any financial intermediary falling within sub-paragraph (B) above who wishes to use
this Base Prospectus in connection with a Public Offer is required, for the duration of
the relevant Offer Period, to publish on its website the statement (duly completed)
specified at paragraph (B)(ii) above.

Common conditions to consent

The conditions to the Issuer’s consent are (in addition to the conditions described in paragraph (B)
above if Part B of the relevant Final Terms specifies “General Consent’ as “Applicable”) that such
consent:

(a) is only valid in respect of the relevant Tranche of Non-Exempt PD Notes;
(b) is only valid during the Offer Period specified in the relevant Final Terms; and

(c) only extends to the use of this Base Prospectus to make Public Offers of the relevant
Tranche of Non-Exempt PD Notes in one or more of Austria, Belgium, Denmark, Finland,
France, Germany, Ireland, ltaly, Luxembourg, the Netherlands, Norway, Portugal, Spain,
Sweden and the United Kingdom, as specified in the relevant Final Terms.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NON-EXEMPT PD NOTES IN A
PUBLIC OFFER FROM AN AUTHORISED OFFEROR OTHER THAN THE ISSUER WILL DO SO, AND
OFFERS AND SALES OF SUCH NON-EXEMPT PD NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR
INCLUDING AS TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS.
THE ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS
IN CONNECTION WITH THE PUBLIC OFFER OR SALE OF THE NON-EXEMPT PD NOTES
CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL
NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE RELEVANT
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION. NEITHER THE ISSUER NOR ANY DEALER (EXCEPT WHERE SUCH DEALER IS
THE RELEVANT AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN
INVESTOR IN RESPECT OF SUCH INFORMATION.
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Public Offers: Issue Price and Offer Price

Non-Exempt PD Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the
Issue Price specified in the relevant Final Terms. The Issue Price will be determined by the Issuer in
consultation with the relevant Dealer at the time of the relevant Public Offer and will depend, amongst
other things, on the interest rate applicable to the Non-Exempt PD Notes and prevailing market
conditions at that time. The offer price of such Non-Exempt PD Notes will be the Issue Price or such
other price as may be agreed between an Investor and the Authorised Offeror making the offer of the
Non-Exempt PD Notes to such Investor. The Issuer will not be party to arrangements between an
Investor and an Authorised Offeror, and the Investor will need to look to the relevant Authorised Offeror
to confirm the price at which such Authorised Offeror is offering the Non-Exempt PD Notes to such
Investor.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus is to be read in conjunction with the relevant Final Terms and the following
documents which have been previously published or are published simultaneously with this Base
Prospectus and that have been approved by the AFM or filed with it and shall be incorporated in, and
form part of, this Base Prospectus:

(a) the articles of association of Rabobank Nederland, last amended on 23 June 2011;

(b) the Terms and Conditions of the Rabobank Nederland Global Medium-Term Note
programmes for which the respective Offering Circulars are dated 7 October 2003, 15
October 2004, 11 July 2005, 31 May 2006, 14 May 2007, 13 May 2008, 8 May 2009, 6 May
2010 and for which the respective Base Prospectuses are dated 6 May 2011 and 9 May
2012;

(c) the audited consolidated financial statements of Rabobank Group for the years ended 31
December 2010, 2011 and 2012 (in each case, together with the independent auditor’s
reports thereon and explanatory notes thereto); and

(d)  the audited unconsolidated financial statements of Rabobank Nederland for the years
ended 31 December 2010, 2011 and 2012 (in each case, together with the independent
auditor’s reports thereon and explanatory notes thereto),

save that any statement contained in this Base Prospectus or in any of the documents
incorporated by reference in, and forming part of, this Base Prospectus shall be modified or superseded
for the purpose of this Base Prospectus to the extent that a statement contained in any document which
is subsequently incorporated by reference herein by way of a supplement prepared in accordance with
Article 16 of the Prospectus Directive modifies or supersedes such statement.

The Issuer will provide, without charge, to each person to whom a copy of this Base Prospectus is
delivered, a copy of the documents incorporated herein by reference unless such documents have been
modified or superseded as specified above, in which case the modified or superseding version of such
document will be provided. Such documents may be obtained (i) from the Issuer at its registered office
set out at the end of this Base Prospectus, (ii) by telephoning the Issuer on +31 (0)30 2160000 or (iii)
from the |Issuers website at https://www.rabobank.com/en/ir/Funding/Funding_programmes/
Rabobank_Nederland_EUR_160_bn_GMTN_Programme.html. In addition, such documents will be
available, without charge, from the principal office in the Netherlands of Rabobank International (as
Euronext Amsterdam Listing Agent) for Notes listed on Euronext Amsterdam and from the principal office
in England of the Arranger and of the Paying Agent in Luxembourg.

The contents of websites referenced in this Base Prospectus do not form any part of this Base
Prospectus.
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SUPPLEMENTARY PROSPECTUS

The Issuer has given an undertaking to the Dealers that, if at any time during the duration of the
Programme there is a significant new factor, material mistake or inaccuracy relating to information
contained in this Base Prospectus which is capable of affecting the assessment of any Notes and whose
inclusion in this Base Prospectus or removal is necessary for the purpose of allowing an investor to make
an informed assessment of the assets and liabilities, financial position, profits and losses and prospects
of the Issuer and of the rights attaching to the Notes, the Issuer shall prepare and publish an amendment
or supplement to this Base Prospectus or a replacement prospectus for use in connection with any
subsequent offering of the Notes and shall supply to each Dealer such number of copies of such
supplement hereto as such Dealer may reasonably request.

From time to time, the credit rating agencies may revise their ratings of the Issuer or the Issuer’s
securities or the outlooks on these ratings. Unless required by applicable law, the Issuer may not prepare
a supplement to this Base Prospectus or publish a new prospectus for use in connection with any
subsequent offer of the Notes in the event that one or more of these credit rating agencies revise their
rating or their outlook on the ratings of the Issuer or the Issuer’s securities.
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IMPORTANT INFORMATION

Responsibility statement

Rabobank Nederland (the “Responsible Person”) accepts responsibility for the information
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the
Programme. To the best of the knowledge and belief of the Responsible Person (which has taken all
reasonable care to ensure that such is the case), the information contained in this Base Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Where information has been sourced from a third party, this information has been accurately
reproduced and, as far as the Responsible Person is aware and is able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

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

Available information under Rule 144A

Rabobank Nederland is exempt from reporting pursuant to Rule 12g3-2(b) under the U.S.
Securities Exchange Act of 1934 (the “Exchange Act”’). As long as Rabobank Nederland is exempt from
reporting pursuant to Rule 12g3-2(b) under the Exchange Act, it will furnish its Annual Report and certain
other periodic reports and information to the SEC. At such time of filing, Rabobank Nederland will be
exempt from providing the information required under Rule 144A(d)(4) described in the paragraph below.

Rabobank Nederland has agreed that, for so long as any Notes issued by it are “restricted
securities” within the meaning of Rule 144(a)(3) under the Securities Act, it will, during any period in
which it is neither subject to section 13 or 15(d) of the Exchange Act nor exempt from reporting pursuant
to Rule 12g3-2(b) thereunder, provide to any holder or beneficial owner of such restricted securities or to
any prospective purchaser of such restricted securities designated by such holder or beneficial owner
upon the request of such holder, beneficial owner or prospective purchaser, the information required to
be provided by Rule 144A(d)(4) under the Securities Act. Rabobank Nederland is not, nor does it intend
to become, a reporting company under section 13 or section 15(d) of the Exchange Act. Any such
request for information should be directed to Rabobank Nederland at its office set out at the end of this
Base Prospectus.

Presentation of financial information

The audited consolidated financial statements for the years ended 31 December 2010, 31
December 2011 and 31 December 2012 and the corresponding summary figures incorporated by
reference in this Base Prospectus have been prepared in accordance with International Financial
Reporting Standards as adopted by the EU pursuant to EU Regulation No 1606/2002 (IFRS).
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Change in accounting policies and presentation

As a result of changes in accounting policies and presentation, certain figures for Rabobank
Group for the year ended 31 December 2011 in this Base Prospectus have been restated. See the
Rabobank Group consolidated financial statements 2012, under note 2.1.1 “Changes in accounting
policies and presentation” and note 44 “Discontinued operations” for further information.

Forward-looking statements

This Base Prospectus includes “forward-looking statements” within the meaning of section 27A of
the Securities Act and section 21E of the Exchange Act. All statements other than statements of
historical facts included in this Base Prospectus, including, without limitation, those regarding the Issuer’s
financial position, business strategy, plans and objectives of management for future operations (including
development plans and objectives relating to the Issuer’s products), are forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of the Issuer or industry
results to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Issuer’s present and future business strategies and the environment in which
the Issuer will operate in the future.

Important factors that could cause the Issuer’s actual results, performance or achievements to
differ materially from those in the forward-looking statements include, among others, changes or
downturns in the Dutch economy or the economies in other countries in which the Issuer conducts
business, the impact of fluctuations in foreign exchange rates and interest rates and the impact of future
regulatory requirements.

These forward-looking statements speak only as of the date of this Base Prospectus. Other than
as required by law or the rules and regulations of the relevant stock exchange, the Issuer expressly
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement contained herein to reflect any change in the Issuer’s expectations with regard thereto
or any change in events, conditions or circumstances on which any such statement is based.

Special considerations

Index Linked Notes are not in any way sponsored, endorsed, sold or promoted by the Index
Sponsor and the Index Sponsor makes no warranty or representation whatsoever, express or implied,
either as to the results to be obtained from the use of the Index and/or the figure at which the Index
stands at any particular time on any particular day or otherwise. Each Index is calculated by a third party
independent from the Issuer and, therefore, the Issuer will not accept any liability for any act or failure to
act by the relevant Index Sponsor in connection with, among other things, the calculation, adjustment,
maintenance or cancellation of the Index.

Equity Linked Notes are not in any way sponsored, endorsed, sold or promoted by the issuer of
the Underlying Securities and the issuer of the Underlying Securities makes no warranty or
representation whatsoever, express or implied, as to the future performance of the Underlying Securities.

With respect to FX Linked Notes, the Issuer makes no warranty or representation whatsoever,
express or implied, as to the future performance of the relevant currency rate(s) or the value or level
derived from a formula or index relating to one or more currency rate(s) or a combination thereof.

The Issuer, including its branches and any group company, is acting solely in the capacity of an
arm’s length contractual counterparty and not as a purchaser’s financial adviser or fiduciary in any
transaction unless the Issuer has agreed to do so in writing.

A prospective purchaser may not rely on the Issuer, the Dealers or any of their respective affiliates
in connection with its determination as to the legality of its acquisition of the Notes or as to the other
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matters referred to above and none of the Issuer nor the Dealers nor any of their respective affiliates has
or assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective purchaser of
the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it
operates (if different), or for compliance by that prospective purchaser with any law, regulation or
regulatory policy applicable to it.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is
qualified in its entirety by, the remainder of this Base Prospectus and, in relation to the terms and
conditions of any particular Tranche of Notes, the relevant Final Terms. Words and expressions defined
in “Terms and Conditions of the Notes” shall have the same meanings in this general description. The
Bank may agree with any Dealer that Notes may be issued in a form other than that contemplated in
“Terms and Conditions of the Notes” in which event (in the case of PD Notes only) a supplement to this
Base Prospectus or new Base Prospectus, if appropriate, will be made available which will describe the
effect of the agreement reached in relation to such Notes.

The following general description is qualified in its entirety by the remainder of this Base
Prospectus.

Issuer: Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland), including issuing through:

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Singapore Branch

Description: Global Medium-Term Note Programme

Date: 8 May 2013

Size: Up to EUR 160,000,000,000 (or the equivalent in other currencies at the
date of issue) aggregate nominal amount of Notes outstanding at any
one time.

Use of proceeds: The net proceeds from the issues of the Notes will be used by the Issuer
in connection with its banking business.

Arranger: Credit Suisse Securities (Europe) Limited

Dealers: Barclays Bank PLC
BNP PARIBAS

Citigroup Global Markets Limited
Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank International)

Credit Suisse Securities (Europe) Limited
Daiwa Capital Markets Europe Limited
Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho International plc

Morgan Stanley & Co. International plc
Nomura International plc

RBC Europe Limited

The Royal Bank of Scotland plc

The Toronto-Dominion Bank

UBS Limited

The Issuer may from time to time terminate the appointment of any
Dealer under the Programme or appoint additional dealers either in
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Fiscal Agent:

Method of Issue:

Issue Price:

Form of Notes:

respect of one or more Tranches or in respect of the whole Programme.
References in this Base Prospectus to “Permanent Dealers” are to the
persons listed above as Dealers and to such additional persons that are
appointed as dealers in respect of the whole Programme (and whose
appointment has not been terminated) and references to “Dealers” are to
all Permanent Dealers and all persons appointed as a dealer in respect
of one or more Tranches.

Deutsche Bank AG, London Branch

The Notes will be issued on a syndicated or non-syndicated basis. The
Notes will be issued in Series having one or more issue dates and on
terms otherwise identical (or identical other than in respect of the first
payment of interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series may be
issued in Tranches on the same or different issue dates. The specifics of
each Tranche (which will be supplemented, where necessary, with
supplemental terms and conditions and, save in respect of the issue
date, issue price, first interest payment and nominal amount, will be
identical to the terms of other Tranches of the same Series) will be set
out in the relevant Final Terms.

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount. Partly Paid Notes may be issued, the
issue price of which will be payable in two or more instalments.

The Notes may be issued in bearer form only (“Bearer Notes”), in
bearer form exchangeable for Registered Notes (‘Exchangeable Bearer
Notes”) or in registered form only. Each Tranche of Bearer Notes and
Exchangeable Bearer Notes will initially be represented by a temporary
Global Note, without interest coupons, which will be deposited on the
issue date with (i) a Common Depositary on behalf of Euroclear and
Clearstream, Luxembourg in the case of a temporary Global Note which
is in CGN form and (i) a Common Safekeeper for Euroclear and
Clearstream, Luxembourg or otherwise delivered as agreed between the
Issuer and the relevant Dealer in the case of a temporary Global Note
which is in NGN form. No interest will be payable in respect of a
temporary Global Note except as described under “Summary of
Provisions Relating to the Notes while in Global Form”. Interests in a
temporary Global Note will be exchangeable for interests in a permanent
Global Note or, if so stated in the relevant Final Terms, for Definitive
Notes, after the date falling 40 days after the completion of the
distribution of the Tranche as certified in writing by the relevant Dealer
upon certification as to non-U.S. beneficial ownership. Interests in a
permanent Global Note will be exchangeable for Definitive Notes in
bearer form or (in the case of Exchangeable Bearer Notes) registered
form as described under “Summary of Provisions Relating to the Notes
while in Global Form”. Only Rabobank Nederland may issue Bearer
Notes in NGN form.

Registered Notes will be represented by Certificates, one Certificate
being issued in respect of each Noteholder’s entire holding of Registered
Notes of one Series and may be represented by a Global Certificate.
Unrestricted Notes in registered form will initially be represented by an
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Clearing Systems:

Initial Delivery of Notes:

Unrestricted Global Certificate, without interest coupons, which may be
deposited on the issue date (i) in the case of a Tranche intended to be
cleared through Euroclear and/or Clearstream, Luxembourg, with (a) (in
respect of Global Certificates which are not held under the NSS) a
Common Depositary on behalf of Euroclear and Clearstream,
Luxembourg or (b) (in respect of Global Certificates which are held
under the NSS), a Common Safekeeper for Euroclear and Clearstream,
Luxembourg or (ii) in the case of a Tranche intended to be cleared
through a clearing system other than or in addition to Euroclear and/or
Clearstream, Luxembourg, DTC or delivered outside a clearing system,
as agreed between the Issuer and the relevant Dealer. Restricted Notes
in registered form will initially be represented by a Restricted Global
Certificate, without interest coupons, which may be deposited on the
issue date either (a) (in respect of Global Certificates which are not held
under the NSS) with a Common Depositary on behalf of Euroclear and
Clearstream, Luxembourg or (b) (in respect of Global Certificates which
are held under the NSS) a Common Safekeeper for Euroclear and
Clearstream, Luxembourg or (ii) with a custodian for, and registered in
the name of Cede & Co. as nominee for, DTC. Only Rabobank
Nederland may issue Notes which are offered and sold in the United
States to “qualified institutional buyers” pursuant to Rule 144A and are
issued as Restricted Notes or Notes represented by a Restricted Global
Certificate.

Beneficial interests in Global Certificates held by Euroclear, Clearstream,
Luxembourg and/or DTC will be shown on, and transfers thereof will be
effected only through, records maintained by Euroclear, Clearstream,
Luxembourg and/or DTC and their participants. See “Clearing and
Settlement”.

The provisions governing the exchange of interests in a Global Note for
another Global Note and Definitive Notes and the exchange of interests
in each Global Certificate for individual Certificates are described in
“Summary of Provisions Relating to the Notes while in Global Form”.
Interests in Global Certificates may be exchanged for individual
Certificates in certain circumstances. See “Summary of Provisions
Relating to the Notes while in Global Form” and “Clearing and
Settlement”.

Each Series of SIS Notes (as defined in the Conditions) will be
represented by a permanent Global Note (the “Swiss Permanent
Global Note”).

Clearstream, Luxembourg, Euroclear, DTC, Clearstream Banking AG
and Euroclear France and, in relation to any Tranche, such other
clearing system as may be agreed between the Issuer, the Fiscal Agent
and the relevant Dealer. SIS Notes will be cleared through SIX SIS Ltd.

On or before the issue date for each Tranche, if the relevant Global Note
representing Bearer Notes or Exchangeable Bearer Notes is an NGN or
the relevant Global Certificate is held under the NSS, the Global Note or
Global Certificate will be delivered to a Common Safekeeper for
Euroclear and Clearstream, Luxembourg. On or before the Issue Date
for each Tranche, if the relevant Global Note representing Bearer Notes
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Currencies:

Maturities:

Denomination:

Fixed Rate Notes:

Variable Rate Notes:

Floating Rate Notes:

or Exchangeable Bearer Notes is a CGN or the Global Certificate
representing Registered Notes is not held under the NSS, such Global
Note or Global Certificate may (or, in the case of Notes to be listed on
the Luxembourg Stock Exchange, shall) be deposited with a Common
Depositary for Euroclear and Clearstream, Luxembourg. Global Notes or
Global Certificates relating to Notes that are not listed on the
Luxembourg Stock Exchange may also be deposited with Clearstream
Banking AG, Euroclear France or any other clearing system or may be
delivered outside any clearing system, provided that, save in the case of
delivery to Clearstream Banking AG or Euroclear France, the method of
such delivery has been agreed in advance by the Issuer, the Fiscal
Agent and the relevant Dealer. Registered Notes that are to be credited
to one or more clearing systems on issue will be registered in the name
of nominees or a common nominee for such clearing systems.

In the case of SIS Notes, the Swiss Permanent Global Note shall be
deposited by the Issuing and Principal Swiss Paying Agent with SIX SIS
Ltd or any other intermediary in Switzerland recognised for such
purposes by SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other
intermediary, the “Intermediary”). Once the Swiss Permanent Global
Note is deposited with the Intermediary and entered into the accounts of
one or more participants of the Intermediary, the Notes will constitute
intermediated securities (Bucheffekten) in accordance with the
provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz).

Subject to compliance with all relevant laws, regulations and directives,
Notes may be issued in any currency agreed between the Issuer and the
relevant Dealers, except that, at the date hereof, only Rabobank
Nederland may issue Notes denominated in Sterling.

Subject to compliance with all relevant laws, regulations and directives,
any maturity between seven days and perpetuity.

Definitive Notes will be in such denominations as may be specified in the
relevant Final Terms, Registered Notes will be in amounts of the
denomination or integral multiples thereof specified in the relevant Final
Terms, and individual Certificates will only be available, in the case of
Notes initially represented by an Unrestricted Global Certificate, in
amounts specified in the relevant Final Terms, and, in the case of Notes
initially represented by a Restricted Global Certificate and sold pursuant
to Rule 144A, in amounts of U.S.$100,000 (or its equivalent rounded
upwards as agreed between the Issuer and the relevant Dealer(s)), or
higher integral multiples of U.S.$1,000, in certain limited circumstances
described in “Summary of Provisions Relating to the Notes while in
Global Form” and “Clearing and Settlement”.

Fixed interest will be payable in arrear on the date or dates in each year
specified in the relevant Final Terms.

Variable Rate Notes will bear both fixed and floating interest payable on
the date or dates in each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for each
Series as follows: (i) on the same basis as the floating rate under a
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Inverse Floating Rate
Notes:

CMS Linked Notes:

Range Accrual Notes:

Zero Coupon Notes:

Dual Currency Notes:

notional interest rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA Definitions
published by the International Swaps and Derivatives Association, Inc.
(the “ISDA Rate”) or (ii) by reference to EURIBOR, EONIA, LIBOR,
LIBID, LIMEAN or STIBOR (or, in the case of Exempt Notes only, such
other benchmark as may be specified in the relevant Final Terms) or as
adjusted for any applicable margin or (iii) in the case of Exempt Notes
only, using any other method of determination as may be specified in the
relevant Final Terms. Interest periods will be specified in the relevant
Final Terms.

In the case of Notes where the Rate of Interest is determined based
upon an ISDA Rate, where the relevant Floating Rate Option (as defined
in the Conditions) is not available or can’t be determined in the manner
provided in the 2006 ISDA Definitions, the Floating Rate Option shall be
determined by reference to, amongst others, an alternative Floating Rate
Option, an alternative screen page, quotes from a specified number of
reference banks and/or as otherwise commercially agreed between the
relevant parties, in each case in accordance with the detailed
procedures set out in the 2006 ISDA Definitions.

Inverse Floating Rate Notes will bear interest calculated as follows: (i) by
subtracting from a specified margin, a floating rate of interest calculated
in the manner described in sub-paragraphs (i) and (ii) above under the
heading “Floating Rate Notes” or (ii) by applying one of the formulae
specified in Condition 6(d) or (iii) in the case of Exempt Notes only, by
using any other method of determination as may be specified in the
relevant Final Terms.

Payments of interest in respect of CMS Linked Notes shall be calculated
by reference to one or more CMS Rates by applying one of the formulae
specified in Condition 6(e) or, in the case of Exempt Notes only, by using
any other method of determination as may be specified in the relevant
Final Terms.

Range Accrual Notes bear interest at a variable rate. The Rate of
Interest is only earned on days in each Interest Period when another
rate, from which the Rate of Interest is derived (such as LIBOR or
EURIBOR), falls within a specified range. The Rate of Interest for each
Interest Period is therefore proportional to the number of days during the
Interest Period on which the relevant rate falls within the specified range.
The range will be specified in the relevant Final Terms.

Payments of interest in respect of Range Accrual Notes issued under the
Programme shall be calculated by applying one of the formulae specified
in Condition 6(f) or, in the case of Exempt Notes only, by using any other
method of determination as may be specified in the relevant Final
Terms.

Zero Coupon Notes may be issued at their nominal amount or at a
discount and will not bear interest.

Dual Currency Notes may be issued only as Exempt Notes. Payments
(whether in respect of principal or interest and whether at maturity or
otherwise) in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as may be specified
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in the relevant Final Terms.

Equity Linked Notes may be issued only as Exempt Notes. Payments of
principal in respect of Equity Linked Redemption Notes or of interest in
respect of Equity Linked Interest Notes will be calculated by reference to
a single equity security or basket of equity securities on such terms as
may be specified in the relevant Final Terms. Equity Linked Redemption
Notes may be settled at maturity or otherwise by receipt by the
Noteholder(s) of a Final Redemption Amount or by delivery of the
Underlying Securities, in each case as specified in the relevant Final
Terms.

FX Linked Notes may be issued only as Exempt Notes. Payments of
principal in respect of FX Linked Redemption Notes or of interest in
respect of FX Linked Interest Notes will be calculated by reference to a
foreign exchange rate or a basket of foreign exchange rates and/or a
formula specified in the Final Terms or a combination thereof, on such
terms as may be specified in the relevant Final Terms. FX Linked
Redemption Notes may be settled at maturity or otherwise by receipt by
the Noteholder(s) of a Final Redemption Amount, in each case as
specified in the relevant Final Terms.

Index Linked Notes may be issued only as Exempt Notes. Payments of
principal in respect of Index Linked Redemption Notes or of interest in
respect of Index Linked Interest Notes will be calculated by reference to
a single index or basket of indices and/or formula on such terms as may
be specified in the relevant Final Terms.

Terms applicable to high interest Notes, low interest Notes, step-up
Notes, step-down Notes, reverse dual currency Notes, optional dual
currency Notes, partly-paid Notes and any other type of Note that the
Issuer and any Dealer or Dealers may agree to issue under the
Programme will be set out in the relevant Final Terms. Such Notes
(other than step-up Notes and step-down Notes) may be issued only as
Exempt Notes.

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to time or
be constant for any Series. Notes may have a maximum interest rate, a
minimum interest rate, or both. The use of interest accrual periods
permits the Notes to bear interest at different rates in the same interest
period. All such information will be set out in the relevant Final Terms.

The Final Terms will specify the basis for calculating the redemption
amounts payable, which, in the case of Exempt Notes only, may be by
reference to a stock, index or formula or as otherwise specified in the
relevant Final Terms.

The Final Terms issued in respect of each issue of Exempt Notes that
are redeemable in two or more instalments will set out the dates on
which, and the amounts in which, such Exempt Notes may be
redeemed.

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity at
the option of the Issuer (either in whole or in part) and/or the holders,
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and if so the terms applicable to such redemption.

If the Calculation Agent determines that an Obligatory Redemption Event
has occurred or will occur in relation to any Interest Payment Date falling
on or after the Obligatory Redemption Commencement Date specified in
the Final Terms but prior to the Maturity Date, the Issuer shall redeem all
of the Notes on such Interest Payment Date at the Obligatory
Redemption Amount.

Except as provided in “Optional Redemption” above, Notes will be
redeemable at the option of the Issuer prior to maturity (i) for tax
reasons, (ii) where it determines in good faith that the performance of its
obligations under the Notes or that any arrangements made to hedge its
obligations under the Notes has or will become unlawful, illegal or
otherwise prohibited in whole or in part as a result of compliance with
any applicable present or future law, rule, regulation, judgment, order or
directive of any governmental, administrative, legislative or judicial
authority or power, or in the interpretation thereof, (iii) in the case of
Equity Linked Notes, and the Notes so specify, for reasons affecting an
Underlying Security or its Company, (iv) in the case of Index Linked
Notes, for reasons affecting the Index or its Index Sponsor, (v) in the
case of FX Linked Notes for reasons affecting the FX Rate or FX Rate
Sponsor, and (vi) in the case of Equity Linked Notes, Index Linked
Notes, FX Linked Notes and other Notes under which amounts payable
may be determined by reference to a formula, and the Notes so specify,
for reasons of disruption to, or increase in cost of, the Issuer’s or its
Affiliates’ related hedging arrangements. See “Terms and Conditions of
the Notes — Redemption, Purchase and Options”. In certain
circumstances, Notes may also be redeemed automatically prior to the
relevant Maturity Date, as provided further in “Terms and Conditions of
the Notes — Redemption, Purchase and Options”.

The Notes will constitute unsubordinated and unsecured obligations of
the Issuer all as described in “Terms and Conditions of the Notes”.

See “Terms and Conditions of the Notes — Events of Default”.
See “Terms and Conditions of the Notes — Negative Pledge”.

Senior long term Notes issued under the Programme by Rabobank
Nederland and Rabobank Singapore Branch are expected to be rated
AA by Fitch and Senior long-term Notes issued under the Programme by
Rabobank Australia Branch are expected to be rated AA by Fitch
Australia. Senior unsecured Notes issued under the Programme are
expected to be rated Aa2 by Moody’s. Senior Notes with a maturity of
one year or more issued under the programme are expected to be rated
AA- by Standard & Poor’s. Tranches of Notes to be issued under the
Programme will be rated or unrated. Where a Tranche of Notes is rated,
such rating will not necessarily be the same as the rating assigned to the
Notes already issued. A security rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency without prior
notice.

As defined by Fitch, an ‘AA’ rating means that the Notes are judged to
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Taxation:

Withholding Tax:

Governing Law:

Listing:

Risk Factors:

Selling Restrictions:

be of a very high credit quality and denotes expectations of very low
default risk. It indicates very strong capacity for payment of financial
commitments and is not significantly vulnerable to foreseeable events.

As defined by Moody’s, obligations rated ‘Aa’ are judged to be of high
quality and are subject to very low credit risk. The modifier 2 indicates
that the obligation ranks in the mid-range of its generic rating category.

As defined by Standard & Poor’s, an ‘AA’ rating means that the Notes
have a high rating assigned by Standard & Poor’s and that the Issuer’s
capacity to meet its financial commitment on the obligation is very
strong. The ‘AA’ rating is modified by the addition of a minus (-) sign to
show relative standing within the ‘AA’ rating category.

In addition, Rabobank’s long-term deposits and senior debt ratings are
rated ‘AAA’ by DBRS. As defined by DBRS, a ‘AAA’ rating means that
the relevant obligations are of the highest credit quality. The capacity for
the payment of such financial obligations is exceptionally high and is
unlikely to be adversely affected by future events.

Rabobank Nederland is a Dutch resident for tax purposes. For the tax
consequences for Noteholders, see “Taxation”.

All payments of principal and interest in respect of the Notes will be
made free and clear of withholding taxes of the Netherlands, Australia or
Singapore, as the case may be, subject to the exceptions and limitations
as described in “Terms and Conditions of the Notes — Taxation”.

The laws of the Netherlands.

Euronext Amsterdam, the Official List of the Luxembourg Stock
Exchange, or as otherwise specified in the relevant Final Terms. As
specified in the relevant Final Terms, a Series of Notes may be unlisted.
Each Series of SIS Notes will be listed on SIX Swiss Exchange Ltd.

The purchase of Notes may involve substantial risks and is suitable only
for investors who have the knowledge and experience in financial and
business matters necessary to enable them to evaluate the risks and the
merits of an investment in the Notes. A description of the material risks
relating to the Notes and to the Issuer is contained under the heading
“Risk Factors”.

United States, European Economic Area, United Kingdom, the
Netherlands, Australia, Singapore, the Republic of France, Japan, Hong
Kong, United Arab Emirates, Dubai International Financial Centre, Qatar,
the Republic of ltaly, Austria, Brazil, Israel, Monaco, Taiwan, United
Mexican States, the Republic of Turkey, the Republic of South Africa,
Russia, Germany, New Zealand, Jordan, Switzerland, Ukraine, Canada,
Kingdom of Sweden, People’s Republic of China, Norway, San Marino,
Argentina, Chile, Finland, Spain, Guernsey and South Korea. See “Plan
of Distribution”.

For the purposes of Regulation S, Category 2 selling restrictions shall
apply.

In the case of Bearer Notes offered to non-U.S. persons and certain
eligible U.S. persons, such Notes will be issued in compliance with U.S.
Treas. Reg. §1.163-5(c)(2)(i)(D) (the “D Rules”) unless (i) the relevant
Final Terms states that the Notes are issued in compliance with U.S.
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Transfer Restrictions:

Treas. Reg. §1.163-5(c)(2)(i)(C) (the “C Rules”) or (ii) the Notes are
issued other than in compliance with the D Rules or the C Rules but in
circumstances in which the Notes will not constitute “registration required
obligations” for U.S. federal income tax purposes, which circumstances
will be referred to in the relevant Final Terms as a transaction to which
TEFRA is not applicable. In the case of a distribution under Rule 144A,
Notes will be issued in registered form, as defined in U.S. Temp. Treas.
Reg. §5f.103-1(c).

There are restrictions on the transfer of Registered Notes offered and
sold pursuant to Rule 144A. See “Transfer Restrictions” and “Plan of
Distribution”.

57



TERMS AND CONDITIONS OF THE NOTES

The following, other than the paragraphs in italics, is the text of the terms and conditions that,
subject to completion and, in the case of Exempt Notes (as defined below) only, amendment and as
supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be applicable
to the Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each
Series. The final terms for this Note are set out in Part A of the Final Terms attached to or endorsed on
this Note (or on the Certificate relating to this Note in the case of a Registered Note) which supplements
these terms and conditions (the “Conditions”) and, in the case of a Note which is neither admitted to
trading on a regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under Directive 2003/71/EC (as
amended) (an “Exempt Note”), may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with these Conditions, replace or modify the Conditions for the
purposes of this Note. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in Part A of the relevant Final Terms. Those definitions will be endorsed on the
Definitive Notes or Certificates, as the case may be. References in the Conditions to “Notes” are to the
Notes of one Series only, not to all Notes that may be issued under the Programme.

The Notes are issued pursuant to an Agency Agreement (as amended or supplemented at the
date of issue of the Notes (the “Issue Date”), the “Agency Agreement”’) dated 8 May 2013, between
Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (“Rabobank Nederland’
or the “Issuer”), acting through its head office or through one of the following of its branches,
Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch
(“Rabobank Australia Branch”) and Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Singapore Branch (“Rabobank Singapore Branch”), Deutsche Bank AG, London Branch as
fiscal agent and the other agents named in it and with the benefit of a Covenant (as amended or
supplemented at the Issue Date, the “Covenant”) dated 8 May 2013 executed by the Issuer and the
fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the exchange
agent, the transfer agents and the calculation agent(s) for the time being (if any) are referred to below,
respectively, as the “Fiscal Agent’, the “Principal Paying Agent’, the “Paying Agents” (which
expression shall include the Fiscal Agent), the “Registrar’, the “Exchange Agent’, the “Transfer
Agents” and the “Calculation Agent(s)’, and “Agent” shall mean any one of them. With respect to any
Series of SIS Notes (as defined herein), the Issuer will appoint an issuing and principal paying agent and
one or more paying agents having specified offices in Switzerland with respect to each Series (the
“Issuing and Principal Swiss Paying Agent” and the “Swiss Paying Agents”, respectively) pursuant
to a supplemental agency agreement. In connection therewith, references in these Conditions to the
Fiscal Agent shall be deemed to be references to the Issuing and Principal Swiss Paying Agent. The
Noteholders (as defined below), the holders of the interest coupons (the “Coupons”) relating to interest-
bearing Notes in bearer form and, where applicable in the case of such Notes, talons for further Coupons
(the “Talons”) (the “Couponholders”) and the holders of the receipts for the payment of instalments of
principal (the “Receipts”) relating to Notes in bearer form of which the principal is payable in instalments
(the “Receiptholders”) are deemed to have notice of all of the provisions of the Agency Agreement
applicable to them.

Copies of the Agency Agreement and the Covenant are available for inspection during normal
business hours at the specified offices of each of the Paying Agents, the Registrar and the Transfer
Agents.

As used in these Conditions, “Tranche” means Notes which are identical in all respects (including
as to listing) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of
Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
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(including as to listing) except for their respective Issue Dates, Interest Commencement Dates and/or
Issue Prices.

Definitions

(@)

In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below:

“Additional Disruption Event’” means Change in Law, Hedging Disruption, Increased Cost of
Hedging, or any other Additional Disruption Event, in each case, if specified in the relevant Final
Terms.

“Affected Index” means, in respect of Index Linked Notes that relate to a Basket of Indices, an
Index for which an Index Valuation Date or Averaging Date is affected by the occurrence of a
Disrupted Day.

“Affected Security” means, in respect of Equity Linked Notes that relate to a Basket of
Underlying Securities, an Underlying Security for which an Equity Valuation Date or Averaging
Date is affected by the occurrence of a Disrupted Day.

“Affected Underlying Securities” has the meaning contained in Condition 7(f)(iii).

“Affiliate” means, in relation to any person, any entity controlled, directly or indirectly, by the
person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly
under common control with the person (for such purposes, “control” of any entity or person
means ownership of a majority of the voting power of the entity or person), and “controlled by” or
“controls” shall be construed accordingly.

“Amortisation Yield” shall have the meaning contained in Condition 7(b)(i)(B).
“Amortised Face Amount” shall have the meaning contained in Condition 7(b)(i)(B).

“Averaging Date” means each date specified as an Averaging Date in the relevant Final Terms
or, if such date is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading
Day unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a
Disrupted Day, then:

(i) in respect of an Index, the Averaging Date shall be determined in accordance with
Condition 8(b)(ii);

(ii) in respect of an Underlying Security, the Averaging Date shall be determined in accordance
with Condition 9(c)(ii); or

(iii)  in respect of an FX Rate, each date specified as such or otherwise determined as provided
in the relevant Final Terms, subject to any adjustment in accordance with the FX Business
Day Convention.

“Base Currency” means the currency specified as such in the relevant Final Terms.

“Basket” means, in respect of Index Linked Notes, a basket comprised of each Index specified in
the Final Terms in the relative weighting specified in the Final Terms, in respect of Equity Linked
Notes, a basket comprised of each Underlying Security specified in the Final Terms in the relative
proportion/number specified in the Final Terms and, in respect of FX Linked Notes, a basket
comprised of each FX Rate specified in the Final Terms in the relative proportion/number
specified in the Final Terms.

“Bearer Notes” shall have the meaning contained in Condition 2.
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“Broken Amount” means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

“Business Centre(s)” shall have the meaning specified in the relevant Final Terms.
“Business Day” means (unless otherwise specified in the relevant Final Terms):

(i) in the case of a currency other than euro or Renminbi, a day (other than a Saturday or
Sunday) on which commercial banks and foreign exchange markets settle payments in the
principal financial centre for such currency (which in the case of Australian Dollars shall be
Sydney and in the case of New Zealand Dollars shall be Wellington); and/or

(ii) in the case of a currency other than Renminbi and/or one or more Business Centres, a day
(other than a Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments in such currency in the Business Centre(s) or, if no currency is
indicated, generally in each of the Business Centre(s); and/or

(i)  in the case of euro, a day on which TARGET is operating (a “TARGET Business Day”);
and/or

(iv)  in the case of Renminbi, a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets are open for business and settlement of payments in
Renminbi in Hong Kong.

“Calculation Agent’ means Deutsche Bank AG, London Branch or, if different, as specified in the
relevant Final Terms.

“Calculation Agent FX Determination” means, in respect of any relevant day, that the FX Rate
for such relevant day (or a method for determining the FX Rate) will be determined by the
Calculation Agent taking into consideration all available information that in good faith it deems
relevant.

“Calculation Amount” shall have the meaning specified in the relevant Final Terms.
“Certificates” shall have the meaning contained in Condition 2.

“Change in Law” means that, on or after the Issue Date of any Notes (i) due to the adoption of or
any change in any applicable law or regulation (including, without limitation, any tax law), or (ii)
due to the promulgation of or any change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdiction of any applicable law or regulation (including any action taken
by a taxing authority), the Issuer and/or any of its Affiliates determines in its sole and absolute
discretion that (A) it has become illegal to hold, acquire or dispose of any relevant Underlying
Security (in the case of Equity Linked Redemption Notes), any relevant security/commodity
comprised in an Index (in the case of Index Linked Redemption Notes) or any relevant currency
(in the case of FX Linked Redemption Notes) relating to its hedge position in respect of such
Notes, or (B) the Issuer will incur a materially increased cost in performing its obligations in
relation to such Notes (including, without limitation, due to any increase in tax liability, decrease in
tax benefit or other adverse effect on the tax position of the Issuer and/or any of its Affiliates).

“Clearing System Business Day” means, in respect of a clearing system, any day on which such
clearing system is (or, but for the occurrence of a Settlement Disruption Event, would have been)
open for the acceptance and execution of settlement instructions.

“CMS Linked Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 6(e).
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“Company” means, in respect of an Underlying Security, the issuer of the Underlying Security
specified as such in the relevant Final Terms.

“Control” shall have the meaning contained in Condition 15(c)(v).

“Currency-Reference Dealers” means, in respect of any relevant day, that the Calculation Agent
will request each of the FX Reference Dealers to provide a quotation of its rate at which it will buy
one unit of the Base Currency in units of the Reference Currency at the applicable Valuation Time
on such relevant day. If, for any such rate, at least two quotations are provided, the relevant rate
will be the arithmetic mean of the quotations. If fewer than two quotations are provided for any
such rate, the relevant rate will be the arithmetic mean of the relevant rates quoted by major
banks in the relevant market, selected by the Calculation Agent at or around the applicable
Valuation Time on such relevant day.

“‘Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note
for any period of time (from and including the first day of such period to but excluding the last)
(whether or not constituting an Interest Period or an Interest Accrual Period, the “Calculation
Period”):

(i) if “Actual/Actual”’ or “Actual/Actual-ISDA” is specified in the relevant Final Terms, the
actual number of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum of:

(A)  the actual number of days in that portion of the Calculation Period falling in a leap
year divided by 366; and

(B)  the actual number of days in that portion of the Calculation Period falling in a non-
leap year divided by 365);

(i) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;

(iii)  if “Actual/365 (Sterling)” is specified in the relevant Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Y,-Y;)]+ [30 x (Mp-M{)]+(D,-D;)
360

Day Count Fraction=

where:

“Y;” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M;” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;
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(vii)

“D4” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case, D; will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D, is greater than
29, in which case, D, will be 30;

if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Y2-Y,)| + [30 x (My-M,)] + (D;-Dy)

Day Count Fraction= 360

where:

“Y4” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case, D, will be 30; and

“‘D,” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case, D, will
be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

1360 x (Y- Y4)] +[30 x (M, - M4)] + (D,- D)
360

Day Count Fraction=

where:

“Y4” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D4” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case, D; will
be 30; and
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“Dy” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not the
Maturity Date or (ii) such number would be 31, in which case, D, will be 30; and

(viii) if “Actual/Actual-ICMA” is specified in the relevant Final Terms,

(a)  if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of:

(x) the number of days in such Determination Period; and
(y) the number of Determination Periods normally ending in any year; and
(b) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year.

“Delisting” means, in respect of an Underlying Security, that the Exchange announces that,
pursuant to the rules of such Exchange, the Underlying Security ceases (or will cease) to be
listed, traded or publicly quoted on the Exchange for any reason (other than a Merger Event or
Tender Offer) and is not immediately re-listed, re-traded or re-quoted on an exchange or quotation
system located in the same country as the Exchange (or, where the Exchange is within the
European Union, in any member state of the European Union) and such Underlying Security is no
longer listed on an Exchange acceptable to the Issuer.

“‘Delivery Agent” means Colperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
International) or, if different, as specified in the relevant Final Terms.

“Delivery Day” means, in respect of an Underlying Security, a day on which Underlying Securities
comprised in the Underlying Security Amount may be delivered to Noteholders in the manner
which the Calculation Agent has determined in its sole and absolute discretion to be appropriate.

“‘Delivery Expenses” means the expenses, including all costs, taxes, duties and/or expenses
including stamp duty reserve tax and/or other costs, duties or taxes arising from or in connection
with the delivery and/or transfer of any Underlying Securities Amount.

“Delivery Notice” means a written notice substantially in such form as the Issuer may determine,
which must specify the name and address of the relevant Noteholder and the securities account in
Euroclear, Clearstream, Luxembourg or other clearing system to be credited with the relevant
Underlying Securities Amount and authorise the production of such notice in any applicable
administrative or legal proceedings and copies may be obtained from any Agent.

“‘Determination Date” means the date specified as such in the relevant Final Terms or, if none is
so specified, the Interest Payment Date.

“Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date.

“‘Disrupted Day” means (i) in respect of an Underlying Security or an Index, any Scheduled
Trading Day on which (A) the Exchange fails to open for trading during its regular trading session,
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(B) any Related Exchange fails to open for trading during its regular trading session or (C) a
Market Disruption Event has occurred, (ii) in respect of a Multi-Exchange Index, the Index
Sponsor fails to publish the level of the Index and (iii) in respect of an FX Rate, the occurrence or
existence, as determined by the Calculation Agent, of any Price Source Disruption and/or
Inconvertibility Event and/or any other event specified as an FX Disruption Event in the Final
Terms.

“Disruption Cash Settlement Price” means, in respect of each Note, an amount in the Specified
Currency equal to the fair market value of the Affected Underlying Securities less the cost to the
Issuer of unwinding any underlying related hedging arrangements, all as determined by the Issuer
in its sole and absolute discretion.

“Disruption Fallback” means, in respect of an FX Rate, Calculation Agent FX Determination,
Currency-Reference Dealers, Fallback Reference Price and/or such other sources or methods
specified as such or otherwise determined as an alternative basis for determining such FX Rate
as may be specified in the relevant Final Terms. The applicable Disruption Fallback shall be as
specified in the relevant Final Terms, and, if two or more Disruption Fallbacks are specified,
unless otherwise provided in the Final Terms, such Disruption Fallbacks shall apply, in the order in
which they are specified, such that if the Calculation Agent determines that the FX Rate cannot be
determined by applying one Disruption Fallback, then the next Disruption Fallback specified shall

apply.
“‘Documents” shall have the meaning contained in Condition 15(c)(i)(a).
“DTC” shall mean the Depository Trust Company or any successor thereto.

“Early Closure” means (i) in respect of an Index, the closure on any Exchange Business Day of
any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless such
earlier closing time is announced by such Exchange or Related Exchange at least one hour prior
to the earlier of (A) the actual closing time for the regular trading session on such Exchange or
Related Exchange on such Exchange Business Day and (B) the submission deadline for orders to
be entered into the Exchange or Related Exchange system for execution at the Valuation Time on
such Exchange Business Day and (ii) in respect of an Underlying Security, the closure on any
Exchange Business Day of any relevant Exchange or any Related Exchange prior to its
Scheduled Closing Time unless such earlier closing time is announced by such Exchange or
Related Exchange at least one hour prior to the earlier of (A) the actual closing time for the regular
trading session on such Exchange or Related Exchange on such Exchange Business Day and (B)
the submission deadline for orders to be entered into the Exchange or Related Exchange system
for execution at the Valuation Time on such Exchange Business Day.

“Equity Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Underlying Security and/or Underlying Securities and/or a
formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant
Final Terms.

“Equity Linked Note” means an Equity Linked Interest Note or an Equity Linked Redemption
Note.

“Equity Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Underlying Security and/or Underlying Securities
and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“Equity Valuation Date(s)” means the date or dates specified as such in the relevant Final Terms
or, if that day is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading
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Day unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a
Disrupted Day, then the Equity Valuation Date shall be determined in accordance with Condition

8(b)()-

“Euro-zone” means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community as amended
by the Treaty on the functioning of the European Union.

“Event of Default” shall have the meaning contained in Condition 14.
“Exchange” means:

(i) in respect of any securities comprised in an Index, each exchange or quotation system,
(from time to time) on which, in the determination of the Index Sponsor for the purposes of
that Index, such securities are listed, such other stock exchange or quotation system
specified in the relevant Final Terms or notified from time to time to Noteholders in
accordance with Condition 18 and (in any such case) any successor to such exchanges or
quotation systems or any substitute exchange or quotation system to which trading in the
securities/commodities comprising such Index has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the
securities/commodities comprising such Index on such temporary substitute exchange or
quotation system as on the original Exchange); or

(ii) in respect of an Underlying Security, each exchange or quotation system specified as such
for such Underlying Security in the relevant Final Terms or notified from time to time to
Noteholders in accordance with Condition 18 and any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in the
Underlying Security has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to such Underlying Security on such
temporary substitute exchange or quotation system as on the original Exchange).

“Exchange Business Day” means, in respect of an Underlying Security or an Index, as the case
may be, any Scheduled Trading Day on which each Exchange and each Related Exchange are
open for trading during their respective regular trading sessions, notwithstanding any such
Exchange or Related Exchange closing prior to its Scheduled Closing Time.

“Exchange Disruption” means (i) in respect of an Underlying Security, any event (other than an
Early Closure) that disrupts or impairs (as determined by the Calculation Agent in its sole and
absolute discretion) the ability of market participants in general (A) to effect transactions in, or
obtain market values for, the Underlying Security on the Exchange, or (B) to effect transactions in,
or obtain market values for, futures or options contracts relating to the Underlying Security on any
relevant Related Exchange and (i) in respect of an Index, any event (other than an Early Closure)
that disrupts or impairs (as determined by the Calculation Agent in its sole and absolute
discretion) the ability of market participants in general (A) to effect transactions in, or obtain
market values for, in the case of a Multi-Exchange Index, any security comprised in the Index on
any relevant Exchange or, in the case of any other Index, securities that comprise 20 per cent. or
more of the level of the Index on any relevant Exchange or (B) to effect transactions in, or obtain
market values for, futures or options contracts relating to the relevant Index on any relevant
Related Exchange.

“Exchangeable Bearer Notes” shall have the meaning contained in Condition 2.

“Exercise Notice” shall have the meaning contained in Condition 7(e).
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“Extraordinary Dividend” means, in respect of an Underlying Security, an amount specified or
otherwise determined as specified in the relevant Final Terms. If no Extraordinary Dividend is
specified or otherwise determined as specified in the relevant Final Terms, the characterisation of
a dividend or portion thereof as an Extraordinary Dividend shall be determined by the Calculation
Agent in its sole and absolute discretion.

“Fallback Reference Price” means, in respect of any relevant day, that the Calculation Agent will
determine the FX Rate on such relevant day on the basis of the exchange rate for one unit of the
Base Currency in terms of the Reference Currency for such FX Rate, published by available
recognised financial information vendors (as selected by the Calculation Agent) other than the
applicable FX Price Source, at or around the applicable Valuation Time on such relevant day.

“Fallback Valuation Date” means, the date(s) specified as such in the relevant Final Terms, or, if
no date is specified for the Fallback Valuation Date in the relevant Final Terms, then the Fallback
Valuation Date for any date on which the FX Rate is required to be determined shall be the
second Business Day prior to the next following date upon which any payment or delivery of
assets may have to be made by the Issuer by reference to the FX Rate on such day.

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms.

“Fixed Rate Interest Period” means any period beginning and ending on the dates specified in
the relevant Final Terms, which includes one or more Interest Periods in respect of which the
Notes bear a fixed Rate of Interest.

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 6(a).

“Floating Rate Interest Period” means any period beginning and ending on the dates specified in
the relevant Final Terms, which includes one or more Interest Periods in respect of which the
Notes bear a floating Rate of Interest.

“‘Floating Rate Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 6(b)(iii).

“Fractional Amount” means any fractional interest in one Underlying Security to which a
Noteholder would be entitled pursuant to Condition 7(f)(ii).

“Fractional Cash Amount” means, in respect of each Note and in respect of Underlying
Securities of a Company, the amount in the Specified Currency (rounded to the nearest smallest
transferable Unit of such currency, half such a unit being rounded downwards) determined by the
Calculation Agent in its sole and absolute discretion in accordance with the following formula:

Fractional Cash Amount = (the Reference Price x Fractional Amount x Underlying FX
Rate).

Where:

“Underlying FX Rate” means, in respect of an Underlying Security, the prevailing spot rate
determined by the Calculation Agent in its sole and absolute discretion as the number of
units of the Specified Currency that could be bought with one unit of the currency in which
the relevant Underlying Security is quoted on the relevant Exchange on the relevant
Valuation Date.

“FX Averaging Reference Date” means, in respect of an FX Rate, each Initial FX Averaging Date
or Averaging Date, subject to any adjustment in accordance with the FX Business Day
Convention.
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“FX Business Day” means, in respect of an FX Rate, each day (other than Saturday or Sunday)
on which commercial banks are open for business (including dealings in foreign exchange in
accordance with the practice of the foreign exchange market) in (i) the principal financial centre of
the Reference Currency and (ii) the FX Financial Centres.

“FX Business Day Convention” means the convention for adjusting any FX Reference Date or
other relevant date if it would otherwise fall on a day that is not an FX Business Day. If the
relevant Final Terms specify, in respect of such FX Reference Date or other date, that:

(i) “Following” shall apply to such FX Reference Date or other date, then, if the FX Scheduled
Reference Date or other scheduled date corresponding to such date is not an FX Business
Day, the FX Reference Date or other date will be the first following day that is an FX
Business Day;

(ii) “Modified Following” shall apply to such FX Reference Date or other date, then, if the FX
Scheduled Reference Date or other scheduled date corresponding to such date is not an
FX Business Day, the Reference Date or other date will be the first following day that is an
FX Business Day unless that day falls in the next calendar month, in which case, that date
will be the first preceding day that is an FX Business Day;

(i)  “Nearest” shall apply to such FX Reference Date or other date, then, if the FX Scheduled
Reference Date or other scheduled date corresponding to such date is not an FX Business
Day, the FX Reference Date or other date will be (A) the first preceding day that is an FX
Business Day if such date falls on a day other than a Sunday or Monday and (B) the first
following day that is an FX Business Day if such date otherwise falls on a Sunday or
Monday;

(iv)  “Preceding” shall apply to such FX Reference Date or other date, then, if the FX
Scheduled Reference Date or other scheduled date corresponding to such date is not an
FX Business Day, the FX Reference Date or other date will be the first preceding day that is
an FX Business Day; or

(v)  “No Adjustment” shall apply to such FX Reference Date or other date, then, if the FX
Scheduled Reference Date or other scheduled date corresponding to such date is not an
FX Business Day, the FX Reference Date or other date will nonetheless be such FX
Scheduled Reference Date or other scheduled date.

If the relevant Final Terms do not specify an applicable FX Business Day Convention, then it shall
be deemed that “Following” shall apply.

“FX Financial Centres” means, in respect of each FX Rate, the financial centre(s) specified in the
relevant Final Terms.

“FX Interest Valuation Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“FX Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to a foreign exchange rate and/or a basket of foreign exchange
rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in
the relevant Final Terms.

“FX Linked Note” means an FX Linked Interest Note or an FX Linked Redemption Note.

“FX Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to a foreign exchange rate and/or a basket of foreign
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exchange rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as
indicated in the relevant Final Terms.

“FX Price Source” means the price source(s) specified in the relevant Final Terms for such FX
Rate or, if the relevant rate is not published or announced by such FX Price Source at the relevant
time, the successor or alternative price source or page/publication for the relevant rate as
determined by the Calculation Agent in its sole and absolute discretion.

“FX Rate” means, in respect of any relevant day, the exchange rate of one currency for another
currency expressed as a number of units of the Reference Currency (or fractional amounts
thereof) per unit of the Base Currency (and, if the relevant Final Terms specify a Number of FX
Settlement Days, for settlement in the Number of FX Settlement Days reported and/or calculated
and/or published by the FX Rate Sponsor), which appears on the FX Price Source at
approximately the applicable Valuation Time on such day, or such other rate specified or
otherwise determined as specified in the relevant Final Terms.

“FX Rate Sponsor” means, for any FX Rate, the entity specified as such in the relevant Final
Terms.

“FX Reference Date” means, in respect of an FX Rate, each Initial FX Averaging Date, Initial FX
Valuation Date, FX Interest Valuation Date or Averaging Date, subject to any adjustment in
accordance with the FX Business Day Convention.

“FX Reference Dealers” means, in respect of each FX Rate, four leading dealers in the relevant
foreign exchange market, as determined by the Calculation Agent or otherwise specified or
determined as specified in the relevant Final Terms.

“FX Scheduled Reference Date” means, in respect of an FX Rate and any FX Reference Date,
any original date that, but for such day not being an FX Business Day for such FX Rate, would
have been such FX Reference Date.

“FX Valuation Date” means, in respect of an FX Rate, each date specified as such or otherwise
determined as specified in the relevant Final Terms, subject to any adjustment in accordance with
the FX Business Day Convention.

“Hedging Disruption” means the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or asset(s) it deems necessary to hedge the Underlying Security
and/or Index and/or relevant FX Rate or other price risk of the Issuer issuing and performing its
obligations with respect to the Notes, or (ii) realise, recover or remit the proceeds of any such
transaction(s) or asset(s).

“Holder” shall have the meaning contained in Condition 2.

“Inconvertibility Event” means, in respect of an FX Rate, the occurrence of an event which
affects the convertibility of the relevant Reference Currency into the Base Currency.

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a
materially increased (as compared with circumstances existing on the Issue Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to
hedge the Underlying Security and/or Index and/or FX Rate or other price risk of the Issuer issuing
and performing its obligations with respect to the Notes, or (ii) realise, recover or remit the
proceeds of any such transaction(s) or asset(s), provided that any such materially increased
amount that is incurred solely due to the deterioration of the creditworthiness of the Issuer and/or
any of its Affiliates shall not be deemed an Increased Cost of Hedging.
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“Index” or “Indices” means, subject to adjustment in accordance with Condition 9, the Index or
Indices specified as such in the relevant Final Terms.

“Index Cancellation” means, in respect of an Index, that, on or prior to any Valuation Date, a
relevant Index Sponsor cancels the Index and no Successor Index exists.

“Index Disruption” means, in respect of an Index, that, on any Valuation Date, the Index Sponsor
fails to calculate and announce a relevant Index.

“Index Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Index and/or Indices and/or a formula as agreed between
the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

“Index Linked Note” means an Index Linked Interest Note and/or an Index Linked Redemption
Note.

“Index Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Index and/or Indices and/or a formula as agreed
between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

“Index Modification” means, in respect of an Index, that, on or prior to any Valuation Date, a
relevant Index Sponsor announces that it will make (in the opinion of the Calculation Agent) a
material change in the formula for or the method of calculating that Index or in any other way
materially modifies that Index (other than a modification prescribed in that formula or method to
maintain the Index in the event of changes in constituent securities and capitalisation and other
routine events).

“Index Sponsor’ means, in respect of an Index, the corporation or other entity specified as such
in the relevant Final Terms.

“Index Valuation Date(s)’ means the date or dates specified as such in the relevant Final Terms
or if that day is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day
unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a
Disrupted Day, then the Index Valuation Date shall be determined in accordance with Condition

9(c)(i).

“Initial FX Averaging Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“Initial FX Valuation Date” means, in respect of an FX Rate, each date specified as such or
otherwise determined as specified in the relevant Final Terms, subject to any adjustment in
accordance with the FX Business Day Convention.

“Insolvency” means, by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or winding-up of, or any analogous proceedings affecting, a Company, at any time (i)
all the Underlying Securities of such Company are required to be transferred to a trustee,
liquidator or other similar official or (ii) holders of the Underlying Securities of such Company
become legally prohibited from transferring them.

“Interest” shall have the meaning contained in Condition 12.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

69



“Interest Amount” means:

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, and
unless otherwise specified in the relevant Final Terms, shall mean the Fixed Coupon
Amount or Broken Amount specified in the relevant Final Terms as being payable on the
Interest Payment Date ending the Interest Period of which such Interest Accrual Period
forms part; and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for
that period.

“Interest Commencement Date” means the Issue Date or such other date as may be specified in
the relevant Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, (ii) the day falling
two Business Days in London for the Specified Currency prior to the first day of such Interest
Accrual Period if the Specified Currency is neither Sterling, euro nor Renminbi or (iii) the day
falling two TARGET Business Days prior to the first day of such Interest Accrual Period if the
Specified Currency is euro.

“Interest Payment Date” means the date on which interest for the relevant period falls due.

“Interest Period” means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“Inverse Floating Rate Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 6(d).

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., unless otherwise specified in the relevant Final Terms.

“ISDA Rate” has the meaning given in Condition 6(b)(iii)(A).
“Issue Price” shall have the meaning specified in the relevant Final Terms.

“Market Disruption Event” means (i) in respect of an Underlying Security, the occurrence or
existence on any Scheduled Trading Day of any Trading Disruption or an Exchange Disruption,
which, in either case, the Calculation Agent determines in its sole and absolute discretion is
material at any time during the one-hour period that ends at the relevant Valuation Time, as the
case may be, or an Early Closure, and (ii) in respect of an Index, the occurrence or existence on
any Scheduled Trading Day of a Trading Disruption or an Exchange Disruption, which, in either
case, the Calculation Agent determines in its sole and absolute discretion is material at any time
during the one-hour period that ends at the relevant Valuation Time, as the case may be, or an
Early Closure, provided that, in the case of a Multi-Exchange Index, the securities comprised in
the Index in respect of which a Trading Disruption, Exchange Disruption or an Early Closure
occurs or exists amount, in the determination of the Calculation Agent, in aggregate to 20 per
cent. or more of the level of the Index. For the purpose of determining whether a Market
Disruption Event exists at any time in respect of a security/commodity included in the relevant
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Index at any time, then the relevant percentage contribution of that security/commodity to the level
of the Index shall be based on a comparison of (A) the portion of the level of the relevant Index
attributable to that security/commodity relative to (B) the overall level of the relevant Index, in each
case, immediately before the occurrence of such Market Disruption Event, as determined by the
Calculation Agent.

“Max” means, when followed by two or more amounts and/or calculations inside brackets and
each separated by a semi-colon, the greater of such amounts and/or calculations.

“Merger Date” means the closing date of a Merger Event or, where a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as determined
by the Calculation Agent.

“Merger Event’” means, in respect of any Underlying Securities, any (i) reclassification or change
of such Underlying Securities that results in a transfer of or an irrevocable commitment to transfer
all of such Underlying Securities outstanding to another entity or person, (ii) consolidation,
amalgamation, merger or binding share exchange of the relevant Company with or into another
entity or person (other than a consolidation, amalgamation, merger or binding share exchange in
which such Company is the continuing entity and which does not result in a reclassification or
change of all of such Underlying Securities outstanding), (iii) takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or person to purchase or
otherwise obtain 100 per cent. of the outstanding Underlying Securities of the relevant Company
that results in a transfer of or an irrevocable commitment to transfer all of such Underlying
Securities (other than such Underlying Securities owned or controlled by such other entity or
person), or (iv) consolidation, amalgamation, merger or binding share exchange of the relevant
Company or its subsidiaries with or into another entity in which such Company is the continuing
entity and which does not result in a reclassification or change of all of such Underlying Securities
outstanding but results in the outstanding Underlying Securities (other than Underlying Securities
owned or controlled by such other entity) immediately prior to such event collectively representing
less than 50 per cent. of the outstanding Underlying Securities immediately following such event
(a “Reverse Merger”), in each case, if the Merger Date is on or before the relevant Valuation
Date.

“Min” means, when followed by two or more amounts and/or calculations inside brackets and
each separated by a semi-colon, the lower of such amounts and/or calculations.

“Multi-Exchange Index” means an Index in respect of which there is more than one Exchange.

“Nationalisation” means the event in which all the assets or substantially all the assets of a
Company or the Underlying Securities of such a Company are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority, entity or
instrumentality thereof.

“Noteholder” shall have the meaning contained in Condition 2.

“Number of FX Settlement Days” means such number or amount as is specified in the relevant
Final Terms.

“Potential Adjustment Event” means, with respect to any Company, any of the following:

(i) a subdivision, consolidation or reclassification of the relevant Underlying Securities (unless
resulting in a Merger Event) or a free distribution or dividend of any such Underlying
Securities to existing holders by way of bonus, capitalisation or similar issue;

(ii) a distribution, issue or dividend to existing holders of the relevant Underlying Securities
specified in the relevant Final Terms of (A) such Underlying Securities or (B) other share
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capital or securities granting the right to payment of dividends and/or the proceeds of
liquidation of the Company equally or proportionately with such payments to holders of
such Underlying Securities or (C) share capital or other securities of another issuer
acquired or owned (directly or indirectly) by the Company as a result of a spin-off or other
similar transaction or (D) any other type of securities, rights or warrants or other assets, in
any case, for payment (in cash or otherwise) at less than the prevailing market price as
determined by the Calculation Agent;

(iii)  an Extraordinary Dividend;
(iv)  acall by it in respect of any Underlying Securities that are not fully paid;

(v)  arepurchase by it or any of its subsidiaries of relevant Underlying Securities, whether out of
profits or capital and whether the consideration for such repurchase is in cash, new shares,
securities or otherwise;

(vi) an event that results in any shareholder rights being distributed or becoming separated
from shares of common stock or other shares of the capital stock of such Company
pursuant to a shareholder rights plan or arrangement directed against hostile takeovers that
provides upon the occurrence of certain events for a distribution of preferred stock,
warrants, debt instruments or stock rights at a price below their market value, as
determined by the Calculation Agent in its sole and absolute discretion, provided that any
adjustment effected as a result of such an event shall be readjusted upon any redemption
of such rights; or

(vii) any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the Underlying Securities.

“Presentation Date” means the date specified in the relevant Final Terms.

“Price Source Disruption” means it becomes impossible or otherwise impracticable to obtain the
FX Rate on the FX Reference Date (or, if different, the day on which rates for that FX Reference
Date would, in the ordinary course, be published or announced by the relevant FX Price Source).

“Principal” shall have the meaning contained in Condition 12.

“‘Range Accrual Note” means a Note in respect of which the amount of interest is calculated by
reference to Condition 6(f).

“‘Rate of Interest” means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

“Record Date” shall have the meaning contained in Condition 11(b)(ii).

“Reference Banks” means, in the case of a determination of LIBOR, LIBID and LIMEAN, the
principal London office of four major banks in the London inter-bank market, in the case of a
determination of EURIBOR or EONIA, the principal Euro-zone office of four major banks in the
Euro-zone inter-bank market, in the case of a determination of STIBOR, the principal London
office of four major banks in the Stockholm inter-bank market, in the case of a Reference Rate
other than LIBOR, LIBID, LIMEAN, EURIBOR, EONIA or STIBOR, the principal office of four
major banks in such inter-bank market as may be specified in the relevant Final Terms, in each
case, selected by the Calculation Agent or as specified in the relevant Final Terms.

“Reference Currency” means the currency specified as such in the relevant Final Terms.

“Reference Level” means:
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where the Notes are specified in the relevant Final Terms to relate to a single Index, an
amount (which shall be deemed to be an amount of the Specified Currency) equal to the
official closing level of the Index as determined by the Calculation Agent (or, if a Valuation
Time other than the Scheduled Closing Time is specified in the relevant Final Terms, the
level of the Index determined by the Calculation Agent at such Valuation Time) on the
Valuation Date (as defined below) and, if specified in the relevant Final Terms, without
regard to any subsequently published correction; and

where the Notes are specified in the relevant Final Terms to relate to a Basket of Indices,
an amount (which shall be deemed to be an amount of the Specified Currency) equal to the
sum of the values calculated for each Index as the official closing level of each Index as
determined by the Calculation Agent (or, if a Valuation Time other than the Scheduled
Closing Time is specified in the relevant Final Terms, the level of each Index determined by
the Calculation Agent at such Valuation Time) on the Valuation Date and, if specified in the
relevant Final Terms, without regard to any subsequently published correction.

“Reference Price” means:

(i)

where the Notes are specified in the relevant Final Terms to relate to a single Underlying
Security, an amount equal to the official closing price (or the price at the Valuation Time on
the Valuation Date, if a Valuation Time is specified in the relevant Final Terms) of the
Underlying Security quoted on the relevant Exchange and, if specified in the relevant Final
Terms, without regard to any subsequently published correction as determined by or on
behalf of the Calculation Agent or if, in the opinion of the Calculation Agent, no such official
closing price (or, as the case may be, price at the Valuation Time on the Valuation Date, if a
Valuation Time is specified in the relevant Final Terms) can be determined at such time,
unless the Valuation Date is a Disrupted Day, an amount determined by the Calculation
Agent in good faith to be equal to the arithmetic mean of the closing fair market buying
price (or the fair market buying price at the Valuation Time on the Valuation Date, if a
Valuation Time is specified in the relevant Final Terms) and the closing fair market selling
price (or the fair market selling price at the Valuation Time on the Valuation Date, if a
Valuation Time is specified in the relevant Final Terms) for the Underlying Security
determined, at the Calculation Agent’s discretion, either by reference to the arithmetic mean
of the foregoing prices or the middle market quotations provided to it by two or more
financial institutions (as selected by the Calculation Agent) engaged in the trading of the
Underlying Security or by reference to such other factors and source(s) as the Calculation
Agent shall decide). The amount determined pursuant to the foregoing shall be converted, if
Exchange Rate is specified as applicable in the relevant Final Terms, into the Specified
Currency at the Exchange Rate and such converted amount shall be the Reference Price;
and

where the Notes are specified in the relevant Final Terms to relate to a Basket of
Underlying Securities, an amount equal to the sum of the values calculated for each
Underlying Security as the official closing price (or the price at the Valuation Time on the
Valuation Date, if a Valuation Time is specified in the relevant Final Terms) of the
Underlying Security quoted on the relevant Exchange as determined by or on behalf of the
Calculation Agent and, if specified in the relevant Final Terms, without regard to any
subsequently published correction or if, in the opinion of the Calculation Agent, no such
official closing price (or price at the Valuation Time on the Valuation Date, if a Valuation
Time is specified in the relevant Final Terms) can be determined at such time, unless the
Valuation Date is a Disrupted Day, an amount determined by the Calculation Agent in good
faith to be equal to the arithmetic mean of the closing fair market buying price (or the fair
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market buying price at the Valuation Time on the Valuation Date, if a Valuation Time is
specified in the relevant Final Terms) and the closing fair market selling price (or the fair
market selling price at the Valuation Time on the Valuation Date, if a Valuation Time is
specified in the relevant Final Terms) for the Underlying Security determined, at the
Calculation Agent’s discretion, either by reference to the arithmetic mean of the foregoing
prices or the middle market quotations provided to it by two or more financial institutions (as
selected by the Calculation Agent) in the trading of the Underlying Security or by reference
to such other factors and source(s) as the Calculation Agent shall decide). Each amount
determined pursuant to the foregoing shall be converted, if the Exchange Rate is specified
as applicable in the relevant Final Terms, into the Specified Currency at the Exchange Rate
and the sum of such converted amounts shall be the Reference Price.

“Reference Rate” means LIBOR, LIBID, LIMEAN, EURIBOR, EONIA, STIBOR or, in the case of
Exempt Notes only, such other rate specified as such in the relevant Final Terms.

“Register” shall have the meaning contained in Condition 2.
“‘Registered Notes” shall have the meaning contained in Condition 2.

“‘Related Exchange” means, in respect of an Underlying Security or Index, as the case may be,
each exchange or quotation system (as specified in the relevant Final Terms or notified from time
to time to Noteholders in accordance with Condition 18), if any, on which the Underlying Security
or index, is traded or quoted, any successor to such exchange or quotation system or any
substitute exchange or quotation system to which trading in futures or options contracts relating to
such Underlying Security or Index has temporarily relocated (provided that the Calculation Agent
has determined that there is comparable liquidity relative to the futures or options contracts
relating to such Underlying Security or Index on such temporary substitute exchange or quotation
system as on the original Related Exchange) and as may be selected from time to time by the
Calculation Agent, provided that, where “All Exchanges” is specified as the Related Exchange in
the relevant Final Terms, “Related Exchange” shall mean each exchange or quotation system
where trading has a material effect (as determined by the Calculation Agent) on the overall market
for futures or options contracts relating to such Underlying Security or Index.

“Relevant Date” shall have the meaning contained in Condition 12.

“‘Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified in the relevant Final Terms (or such successor or
replacement page, section, caption, column or other part of a service which may be used for the
purposes of displaying an interest rate, as determined by the Calculation Agent).

“Renminbi” means the lawful currency of the People’s Republic of China.

“Restricted Global Certificate” shall mean a permanent registered global certificate which will
initially represent Registered Notes issued by Rabobank Nederland which are sold in the United
States to qualified institutional buyers within the meaning of Rule 144A under the United States
Securities Act of 1933 (the “Securities Act”).

“Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters service.
“Reverse Merger” has the meaning specified in the definition of “Merger Event”.

“Scheduled Closing Time” means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange and Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading
outside the hours of the regular trading session.
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“Scheduled Trading Day” means, (i) in respect of an Underlying Security or an Index (other than
a Multi-Exchange Index), any day on which each Exchange and Related Exchange are scheduled
to be open for trading for their respective trading sessions, and (ii) in respect of a Multi-Exchange
Index, any day on which the Index Sponsor is scheduled to publish the level of the Index and each
Related Exchange is scheduled to be open for trading for its respective trading session.

“Scheduled Valuation Date” means any original date that, but for the occurrence of an event
causing a Disrupted Day, would have been a Valuation Date.

“Screen Rate Determination” means the manner in which the Rate of Interest is to be
determined contained in Condition 6(b)(iii)(B).

“Settlement Disruption Event’” means, in respect of any Series, (i) an event beyond the control
of the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of (one of) the
Underlying Securities comprised in any Underlying Securities Amount by or on behalf of the
Issuer, in accordance with these Conditions and/or relevant Final Terms, is not practicable; or (ii)
the existence of any prohibition or material restriction imposed by applicable law (or by order,
decree or regulation of any governmental entity, stock exchange or self-regulating body having
jurisdiction), including prohibitions or restrictions resulting from action taken or not taken by the
Issuer and/or any Affiliate of the Issuer on the ability of the Issuer or any of its Affiliates engaged in
hedging transactions relating to the Underlying Securities to transfer the Underlying Securities or a
particular class of Underlying Securities comprised in any Underlying Securities Amount.

“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited
with SIX SIS AG, Ollen, Switzerland (or such other depository as is specified in the relevant Final
Terms) and listed on SIX Swiss Exchange Ltd.

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if
none is specified, the currency in which the Notes are denominated.

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the
relevant Final Terms, being a date on which interest for the relevant period falls due.

“Substituted Debtor” shall have the meaning contained in Condition 15(c)(i).
“Successor Index” shall have the meaning contained in Condition 9(a).
“Successor Index Sponsor” shall have the meaning contained in Condition 9(a).

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGETZ2) System which was launched on 19 November 2007 or any successor
thereto.

“TARGET Business Day” means a day on which TARGET is open for business.

“Tender Offer” means, in respect of any Underlying Security, a takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or person that results in such
entity or person purchasing, or otherwise obtaining or having the right to obtain, by conversion or
other means, greater than 10 per cent. and less than 100 per cent. of the outstanding voting
shares of the relevant Company, as determined by the Calculation Agent, in its sole and absolute
discretion, based upon the making of filings with governmental or self-regulatory agencies, or such
other information as the Calculation Agent determines to be relevant.

“Tender Offer Date” means, in respect of a Tender Offer, the date on which voting shares in the
amount of applicable thresholds are actually purchased or otherwise obtained, as determined by
the Calculation Agent in its sole and absolute discretion.
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(b)

“Trading Disruption” means (i) in respect of an Underlying Security, any suspension of or
limitation imposed on trading by the relevant Exchange or Related Exchange or otherwise and
whether by reason of movements in price exceeding limits permitted by the relevant Exchange or
Related Exchange or otherwise (A) relating to the Underlying Security on the Exchange or (B) in
futures or options contracts relating to the Underlying Security on any relevant Related Exchange,
and (i) in respect of an Index, any suspension of or limitation imposed on trading by the relevant
Exchange or Related Exchange or otherwise and whether by reason of movements in price
exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (A) on any
relevant Exchange(s) relating to (in the case of a Multi-Exchange Index) any security comprised in
the Index or (in the case of any other Index) securities that compromise 20 per cent. or more of
the level of the relevant Index or (B) in futures or options contracts relating to the relevant Index
on any relevant Related Exchange.

“Underlying Securities” means the shares or other securities or different classes of shares or
other securities specified as such in the relevant Final Terms.

“Underlying Securities Amount” means, subject to Conditions 7 and 8, in respect of each Note,
the amount of Underlying Securities so specified in the relevant Final Terms.

“Underlying Securities Delivery Date” means, in respect of an Underlying Security, subject to
Condition 7, the Maturity Date or, if such day is not a Delivery Day, the first succeeding day that is
a Delivery Day.

“Unit” shall have the meaning contained in Condition 6(p)(v).

“Valid Date” means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date does not or is not deemed to occur.

“Valuation Date” means each Equity Valuation Date, Index Valuation Date, FX Valuation Date
and Averaging Date, as applicable.

“Valuation Time” means the time specified as such in the relevant Final Terms or, if no such time
is specified (i) in respect of an Underlying Security, the close of trading on the relevant Exchange
in relation to that Underlying Security, or (ii) in respect of an Index, the time with reference to
which the Index Sponsor calculates the closing level of the Index, or (iii) in respect of an FX Rate,
the time with reference to which the FX Rate Sponsor calculates the closing rate of such FX Rate
or, in each case, such other time as the Calculation Agent may select and as notified to
Noteholders by the Issuer in accordance with Condition 18. If the Exchange closes prior to its
Scheduled Closing Time and the specified Valuation Time is after the actual closing time for its
regular trading session, then the Valuation Time shall be such actual closing time.

“Variable Rate Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 6(c).

“Zero Coupon Note” means a Note in respect of which the amount of principal payable is
calculated by reference to Condition 7(b).

References to capitalised terms not defined in Condition 1(a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms.

Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that are

specified to be Exchangeable Bearer Notes), in registered form (“Registered Notes”) or in bearer form
exchangeable for Registered Notes (“Exchangeable Bearer Notes”), in each case, in the Specified
Denomination(s) shown in the relevant Final Terms.
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All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer
Notes are issued, the Registered Notes for which they are exchangeable shall have the same Specified
Denomination as the lowest denomination of Exchangeable Bearer Notes.

This Note may be a Fixed Rate Note, a Floating Rate Note, an Inverse Floating Rate Note, a
Variable Rate Note, a CMS Linked Note, a Range Accrual Note, a Zero Coupon Note or a combination of
any of the foregoing, depending upon the Interest and Redemption/Payment Basis shown in the relevant
Final Terms.

If this Note is an Exempt Note, this Note may also be an Index Linked Note, an Equity Linked
Note, an FX Linked Note, an Instalment Note, a Dual Currency Note, a Partly Paid Note, a combination
of any of the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment
Basis shown in the relevant Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case, references to interest (other than
in relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable. Instalment Notes are issued with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided
in Condition 3(c), each Certificate shall represent the entire holding of Registered Notes by the same
holder. Notes issued by Rabobank Nederland and sold in the United States to qualified institutional
buyers pursuant to Rule 144A under the Securities Act will initially be represented by a Restricted Global
Certificate in registered form.

Title to the Bearer Notes and the Receipts, Coupons and Talons appertaining thereto shall pass
by delivery and title to the Registered Notes shall pass by registration in the register which the Issuer
shall procure to be kept by the Registrar in accordance with the provisions of the Agency Agreement (the
“Register”), unless applicable law provides otherwise or provides for additional formalities for transfer of
title. Insofar as applicable law requires notification to the debtor for a valid transfer of title to the
Registered Notes, the registration of the transfer by the Registrar shall constitute evidence of this
notification. Except as ordered by a court of competent jurisdiction or as required by law, the holder (as
defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its
absolute owner for all purposes, whether or not it is overdue and regardless of any notice of ownership,
trust or an interest in it, any writing on it (or on the Certificate representing it) or its theft or loss (or that of
the related Certificate) and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating
to it or the person in whose name a Registered Note is registered (as the case may be), and “Holder” (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).

Exchanges of Exchangeable Bearer Notes and transfers of Registered Notes
(a) Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 3(f), Exchangeable Bearer Notes may be exchanged for the
same nominal amount of Registered Notes at the request in writing of the relevant Noteholder and
upon surrender of each Exchangeable Bearer Note to be exchanged, together with all unmatured
Receipts, Coupons and Talons relating to it, at the specified office of any Transfer Agent;
provided, however, that, where an Exchangeable Bearer Note is surrendered for exchange after
the Record Date for any payment of interest, the Coupon in respect of that payment of interest
need not be surrendered with it. Registered Notes may not be exchanged for Bearer Notes.
Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes of another
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(b)

(c)

(d)

(e)

Specified Denomination. Bearer Notes that are not Exchangeable Bearer Notes may not be
exchanged for Registered Notes.

Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of
the Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly completed and
executed, together with any other evidence as the Registrar or Transfer Agent may reasonably
require. Insofar as applicable law requires notification to the debtor for a valid transfer of title to the
Registered Notes, the registration of the transfer by the Registrar shall constitute evidence of this
notification. In the case of a transfer of part only of a holding of Registered Notes represented by
one Certificate, a new Certificate shall be issued to the transferee in respect of the part transferred
and a further new Certificate in respect of the balance of the holding not transferred shall be
issued to the transferor.

Exercise of Options or partial redemption in respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder’'s option, or a partial redemption of
Registered Notes, in respect of a holding of Registered Notes represented by a single Certificate,
a new Certificate shall be issued to the holder to reflect the exercise of such option or in respect of
the balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having different terms, separate Certificates shall be issued
in respect of those Notes of that holding that have the same terms. New Certificates shall only be
issued against surrender of the existing Certificates to the Registrar or any Transfer Agent. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered Notes, a
new Certificate representing the enlarged holding shall only be issued against surrender of the
Certificate representing the existing holding.

Delivery of new Certificates

Each new Certificate to be issued pursuant to Condition 3(a), 3(b) or 3(c) shall be available for
delivery within three business days of receipt of the request for exchange, form of transfer or
Exercise Notice or surrender of the Certificate for exchange. Delivery of the new Certificate(s)
shall be made at the specified office of the Transfer Agent or the Registrar (as the case may be) to
whom delivery or surrender of such request for exchange, form of transfer, Exercise Notice or
Certificate shall have been made or, at the option of the holder making such delivery or surrender
as aforesaid and as specified in the relevant request for exchange, form of transfer, Exercise
Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to the
new Certificate to such address as may be so specified, unless such holder requests otherwise
and pays in advance to the relevant Agent (as defined in the Agency Agreement) the costs of
such other method of delivery and/or such insurance as it may specify. In this Condition 3(d),
“‘business day” means a day, other than a Saturday or Sunday, on which banks are open for
business in the place of the specified office of the relevant Transfer Agent or the Registrar (as the
case may be).

Exchange free of charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial redemption or
exercise of an option shall be effected without charge by or on behalf of the Issuer, the Registrar
or the Transfer Agents, but upon payment of any tax or other governmental charges that may be
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imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant Transfer
Agent may require).

(f) Closed periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable
Bearer Note to be exchanged for one or more Registered Note(s) (i) during the period of 15 days
ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that
Note, (ii) during the period of 15 days before any date on which Notes may be called for
redemption by the Issuer at its option pursuant to Condition 7(d), or (iii) after any such Note has
been called for redemption. An Exchangeable Bearer Note called for redemption may, however,
be exchanged for one or more Registered Note(s) in respect of which the Certificate is
simultaneously surrendered not later than the relevant Record Date.

Status of Notes

The Notes and the Receipts and Coupons relating to them constitute unsubordinated and (subject
to Condition 5) unsecured obligations of the Issuer and such Notes or, as the case may be, Receipts and
Coupons of that Issuer shall, at all times, rank pari passu and without any preference among themselves
(save for certain mandatory exceptions provided by law). The payment obligations of the Issuer under
the Notes and the Receipts and Coupons relating to them shall, save for such exceptions as may be
provided by applicable law and subject to Condition 5, at all times, rank equally with all other unsecured
and unsubordinated indebtedness and monetary obligations of the Issuer, present and future.

Negative Pledge

So long as any of the Notes, Receipts or Coupons remain outstanding (as defined in the Agency
Agreement), the Issuer undertakes not to secure any of its other indebtedness, whether present or
future, which is both (a) represented by bonds, notes or other securities which have an initial life
exceeding two years and which are for the time being, or are intended to be, quoted, listed, ordinarily
dealt in or traded on any stock exchange or over-the-counter or other similar securities market and (b)
not Domestic Indebtedness.

In this Condition 5, “Domestic Indebtedness” means the indebtedness as referred to under (a)
above of the Issuer which is denominated or payable (at the option of any party) in euro unless 50 per
cent. or more thereof in aggregate principal amount is initially offered or sold outside the Netherlands.

Interest and other calculations

(a) Rate of Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with Condition 6(q).

Except as specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final
Terms, the Broken Amount.
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(b) Rate of Interest on Floating Rate Notes, Inverse Floating Rate Notes, Variable Rate
Notes, Range Accrual Notes, CMS Linked Notes, Index Linked Interest Notes, Equity
Linked Interest Notes and FX Linked Interest Notes

(i) Interest Payment Dates: Each Floating Rate Note, Inverse Floating Rate Note, Variable
Rate Note, Range Accrual Note, CMS Linked Note, Index Linked Interest Note, Equity
Linked Interest Note and FX Linked Interest Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined in accordance
with Condition 6(q). Such Interest Payment Date(s) is/are either shown in the relevant Final
Terms as Specified Interest Payment Date(s) or, if no Specified Interest Payment Date(s)
is/are specified in the relevant Final Terms, and for the purposes of Notes other than Fixed
Rate Notes, “Interest Payment Date” shall mean each date which falls the number of
months or other period specified in the relevant Final Terms as the Interest Period after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.

(i)  Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall
on a day that is not a Business Day, then, if the Business Day Convention specified is (A)
the Floating Rate Business Day Convention, such date shall be postponed to the next day
that is a Business Day unless it would thereby fall into the next calendar month, in which
event (x) such date shall be brought forward to the immediately preceding Business Day
and (y) each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the Following
Business Day Convention, such date shall be postponed to the next day that is a Business
Day, (C) the Modified Following Business Day Convention, such date shall be postponed to
the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event such date shall be brought forward to the immediately preceding
Business Day or (D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day.

(iii)  Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to ISDA Determination, Screen Rate
Determination or any other method of determination which may be specified in the relevant
Final Terms shall apply if specified in the relevant Final Terms.

(A)  ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this sub-paragraph (A), “ISDA Rate” for an
Interest Accrual Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent under a Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified in the relevant Final Terms;

(y) the Designated Maturity is a period specified in the relevant Final Terms; and
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(B)

(@)

the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

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

Screen Rate Determination for Floating Rate Notes

(v)

(x)

Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Accrual Period will, subject as provided below, be
either:

(1)  the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (London time in the case of LIBOR, LIBID and LIMEAN, Brussels
time in the case of EURIBOR or EONIA or Stockholm time in the case of
STIBOR) on the Interest Determination Date in question as determined by the
Calculation Agent. If five or more of such offered quotations are available on
the Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if there is
more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean of such offered quotations.

If the Relevant Screen Page is not available or, if sub-paragraph (v)(1)
applies and no such offered quotation appears on the Relevant Screen Page,
or, if sub-paragraph (v)(2) applies and fewer than three such offered
quotations appear on the Relevant Screen Page, in each case as at the time
specified above, subject as provided below and in Condition 6(b)(iii)(B)(z), the
Calculation Agent shall request, if the Reference Rate is (i) LIBOR, LIBID or
LIMEAN, the principal London office of each of the Reference Banks, (ii)
EURIBOR or EONIA, the principal Euro-zone office of each of the Reference
Banks, or (iii) STIBOR, the principal Stockholm office of each of the
Reference Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is (i) LIBOR, LIBID or LIMEAN, at approximately 11.00 a.m.
(London time), (i) EURIBOR or EONIA, at approximately 11.00 a.m.
(Brussels time), or (iii) STIBOR, at approximately 11.00 a.m. (Stockholm time)
on the Interest Determination Date in question. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Accrual Period shall be the arithmetic
mean of such offered quotations as determined by the Calculation Agent.

If paragraph (w) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the rates
per annum (expressed as a percentage) as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more
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of them, at which such banks were offered, if the Reference Rate is (i) LIBOR,
LIBID or LIMEAN, at approximately 11.00 a.m. (London time), (ii)) EURIBOR
or EONIA, at approximately 11.00 a.m. (Brussels time), or (iii) STIBOR, at
approximately 11.00 a.m. (Stockholm time), on the relevant Interest
Determination Date, deposits in the Specified Currency for a period equal to
that which would have been used for the Reference Rate by leading banks in,
if the Reference Rate is (i) LIBOR, LIBID or LIMEAN, the London interbank
market, (i) EURIBOR or EONIA, the Euro-zone inter-bank market, or (iii)
STIBOR, the Stockholm inter-bank market, as the case may be, or, if fewer
than two of the Reference Banks provide the Calculation Agent with such
offered rates, the offered rate for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, or
the arithmetic mean of the offered rates for deposits in the Specified Currency
for a period equal to that which would have been used for the Reference
Rate, at which, if the Reference Rate is (i) LIBOR, LIBID or LIMEAN, at
approximately 11.00 a.m. (London time), (i) EURIBOR or EONIA, at
approximately 11.00 a.m. (Brussels time), or (iii) STIBOR, at approximately
11.00 a.m. (Stockholm time), on the relevant Interest Determination Date, any
one or more banks (which bank or banks is or are in the opinion of the
Trustee and the Issuer suitable for such purpose) informs the Calculation
Agent it is quoting to leading banks in, if the Reference Rate is (i) LIBOR,
LIBID or LIMEAN, the London inter-bank market, (ii) EURIBOR or EONIA, the
Euro-zone inter-bank market, or (iii) STIBOR, the Stockholm inter-bank
market, as the case may be, provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this paragraph, the
Rate of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin or
Maximum or Minimum Rate of Interest is to be applied to the relevant Interest
Accrual Period from that which applied to the last preceding Interest Accrual
Period, the Margin or Maximum or Minimum Rate of Interest relating to the
relevant Interest Accrual Period, in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Accrual
Period).

Alternative Reference Rates: If the Reference Rate from time to time in
respect of Floating Rate Notes is specified in the relevant Final Terms as
being other than LIBOR, LIBID, LIMEAN, EURIBOR, EONIA or STIBOR, the
relevant Final Terms may specify that the Rate of Interest in respect of such
Notes will be determined either:

(A) in accordance with the foregoing procedures in paragraphs (v), (w) and
(x) of Condition 6(b)(iii)(B), save that references to the relevant
Reference Rate, the time at which such Reference Rate shall be
observed on the Relevant Screen Page and the location of the
Reference Banks shall be amended as may be specified in the relevant
Final Terms; or

(B) in the case of Exempt Notes only, in accordance with such other
procedures as may be specified in the relevant Final Terms.

Alternative fallback provisions: If so specified in the relevant Final Terms, the
fallback provisions set out in paragraph (A) or (B) below shall be applicable
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(c)

(d)

(as specified in the relevant Final Terms), or such other fallback provisions as
may be specified in the relevant Final Terms shall apply, and in each case,
the provisions of paragraphs (w) and (x) of Condition 6(b)(iii)(B) above shall
not apply:

(A) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1)
applies and no such offered quotation appears on the Relevant Screen
Page, or, if sub-paragraph (v)(2) applies and fewer than three such
offered quotations appear on the Relevant Screen Page, in each case
as at the time specified above, the Calculation Agent shall determine
the relevant Reference Rate for that date in its sole discretion, taking
into consideration all available information that it in good faith deems
appropriate; or

(B) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1)
applies and no such offered quotation appears on the Relevant Screen
Page, or, if sub-paragraph (v)(2) applies and fewer than three such
offered quotations appear on the Relevant Screen Page, in each case
as at the time specified above, the Calculation Agent will request the
principal office of five major banks who will provide quotations for such
rate using such rate as may be specified in the relevant Final Terms or
selected by the Calculation Agent. If five quotations are provided, the
rate will be calculated by eliminating the highest (or, in the event of
equality, one of the highest) and lowest (or, in the event of equality,
one of the lowest) quotations and taking the arithmetic mean of the
remaining quotations. If at least three, but fewer than five, quotations
are provided, the rate will be the arithmetic mean of the quotations
obtained. If fewer than three quotations are provided as requested, the
rate will be determined by the Calculation Agent in good faith and in a
commercially reasonable manner.

(C)  Formulaic determination for Floating Rate Notes

The Rate of Interest in respect of Floating Rate Notes may also be determined by
application of one or more of the formulae specified in Condition 6(d)(ii) below,
where the Gearing Factor (as defined therein) is a negative number.

Rate of Interest on Variable Rate Notes

In respect of any Notes which include a Fixed Rate Interest Period and a Floating Rate Interest
Period, the Rate of Interest in respect of each Interest Accrual Period shall be determined in
accordance with Conditions 6(a) and 6(b) respectively.

The relevant Final Terms may specify one or more dates upon which, at the option of the Issuer,
having given not less than five Business Days’ notice to the Noteholders (or such other notice
period as may be specified in the relevant Final Terms), (i) the Fixed Rate Interest Period shall
end and the Floating Rate Interest Period shall begin or (ii) the Floating Rate Interest Period shall
end and the Fixed Rate Interest Period shall begin, as the case may be.

Rate of Interest on Inverse Floating Rate Notes

The Rate of Interest in respect of Inverse Floating Rate Notes for each Interest Accrual Period
shall be determined as set out below, or, in the case of Exempt Notes only, in the manner
specified in the relevant Final Terms:
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(e)

by subtracting from the Margin, the relevant Reference Rate or Floating Rate Option (as the
case may be); or

by applying one of the following formulae, as specified in the relevant Final Terms:

(A) Rate of Interest = Margin — (Gearing Factor x Inverse Rate);

(B) Rate of Interest = Previous Coupon + (Gearing Factor x (Inverse Rate — Margin));
(C) Rate of Interest = (Previous Coupon + Margin) — (Gearing Factors x Inverse Rate);

(D) Rate of Interest = Gearing Factor x Max[(Margin — Inverse Rate); Minimum Rate of
Interest]; or

(E) Rate of Interest = Max[(Previous Coupon + Margin — Inverse Rate); Minimum Rate
of Interest],

where:
“Gearing Factor” has the meaning specified in the relevant Final Terms;

“Inverse Rate” means the relevant Reference Rate or Floating Rate Option as specified in
the relevant Final Terms, which may, if so specified in the relevant Final Terms, be
calculated by reference to the mathematical difference between, or sum of, two Reference
Rates and/or Floating Rate Options, as the case may be; and

“Previous Coupon” means the Rate of Interest calculated in respect of the immediately
preceding Interest Period (if any), or such other Interest Period as may be specified in the
relevant Final Terms. In respect of the Interest Period commencing on the Interest
Commencement Date, the Previous Coupon shall have the meaning specified in the
relevant Final Terms.

Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to be applicable
in the relevant Final Terms, the relevant provisions of Condition 6(b)(iii) shall apply as though
references to Floating Rate Notes were references to Inverse Floating Rate Notes.

Rate of Interest on CMS Linked Notes

(i)

The Rate of Interest in respect of CMS Linked Notes for each Interest Accrual Period shall
be determined or by applying one of the following formulae, as specified in the relevant
Final Terms, or, in the case of Exempt Notes only, in the manner specified in the relevant
Final Terms:

(A) Rate of Interest = Max[(Gearing Factor x CMS Rate); Minimum Rate of Interest];
(B) Rate of Interest = Gearing Factor x CMS Rate;

(C) Rate of Interest = (Gearing Factor x CMS Rate) + Margin;

(D) Rate of Interest = Gearing Factor x (CMS Rate — Margin);

(E) Rate of Interest = Gearing Factor x [Max(0; CMS Rate — Margin,) — Max(0; CMS
Rate — Margin,)];

(F) Rate of Interest = Gearing x (CMS Rate;; Gearing x CMS Rate, + Margin);
(G) Rate of Interest = Gearing x (CMS Rate; — CMS Rate, + Margin);

(H) Rate of Interest = CMS Rate; — (CMS Rate, x Gearing Factor);

()] Rate of Interest = (CMS Rate; — (Gearing Factor x CMS Rate;)) + Margin;
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(ii)

(iif)

J) Rate of Interest = Min[(Applicable Rate + Margin); Gearing Factor(CMS Rate; —
CMS Rate,)];

(K)  Rate of Interest = Min[CMS Rate,; Applicable Rate] — CMS Rate, — Margin;

(L) Rate of Interest = Min[Gearing, x Applicable Rate + Margin,; Gearing, x (CMS Rate;
— CMS Rate, + Margin,)],

(M) Rate of Interest = (1 + CMS Rate — Margin)* - 1;
where:

“Applicable Rate” has the meaning (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value,
(y) calculated based upon one or more Reference Rates and/or Floating Rate Options (as
the case may be) or (z) a combination of (x) and (y);

“CMS Rate”, “CMS Rate,” and “CMS Rate,” means the relevant Reference Rate(s) or
Floating Rate Option(s) as specified in the relevant Final Terms, which may, if so specified
in the relevant Final Terms, be calculated by reference to the mathematical difference
between, or sum of, two Reference Rates or Floating Rate Options, or by applying one of
the formulae specified in sub-paragraphs (A) to (J) above;

“Gearing Factor” has the meaning specified in the relevant Final Terms;

“Margin,” and “Margin,” have the meanings specified in the relevant Final Terms;

n” has the meaning specified in the relevant Final Terms; and
“Previous Coupon” has the meaning specified in Condition 6(d).

If so specified in the relevant Final Terms, the Rate of Interest which is applicable with
respect to one or more Interest Periods may be conditional upon a specified CMS Rate
being equal to or greater than a pre-determined rate on the relevant Interest Determination
Date. Any such rate shall be specified in the relevant Final Terms.

Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to be
applicable in the relevant Final Terms, the relevant provisions of Condition 6(b)(iii) shall
apply as though references to Floating Rate Notes were references to CMS Linked Notes.

Rate of Interest on Range Accrual Notes

(i)

The Rate of Interest in respect of Range Accrual Notes for each Interest Accrual Period
shall be determined by applying one of the following formulae, as specified in the relevant
Final Terms, or in the case of Exempt Notes only, in the manner specified in the relevant
Final Terms:

(A) Rate of Interest = Applicable Rate x (n/N);

(B) Rate of Interest = Min[(Gearing Factor x Applicable Rate); Minimum Applicable Rate]
x (n/N); or

(C) Rate of Interest = ((Applicable Rate x n) + Margin) x (Nmax/N),
where:

“Accrual Range” has the meaning specified in the relevant Final Terms, and the upper
and/or lower limits of such range may, if so specified in the relevant Final Terms, be defined
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(9

by reference to the mathematical difference between the absolute values of two or more
Reference Rates or Floating Rate Options (as the case may be);

“Applicable Rate” has the meaning (expressed as a percentage) specified in the relevant
Final Terms, and may, if so specified in the relevant Final Terms, be (x) an absolute value,
(y) calculated based upon one or more Reference Rates and/or Floating Rate Options (as
the case may be) or (z) a combination of (x) and (y);

“Business Day” shall have the meaning set out in Condition 1, or such other meaning as
may be specified in the relevant Final Terms;

“Fixing Day” means each calendar day during the relevant Interest Period, or such other
day or days as may be specified in the relevant Final Terms;

“Gearing Factor” shall have the meaning specified in the relevant Final Terms;

“Minimum Applicable Rate” has the meaning specified in the relevant Final Terms, and
may, if so specified in the relevant Final Terms, be (x) an absolute value, (y) calculated
based upon one or more Reference Rates and/or Floating Rate Options (as the case may
be) or (z) a combination of (x) and (y);

“N” means the total number of Fixing Days in the relevant Interest Period;

“n” means the number of Fixing Days where the Reference Rate or Floating Rate Option,
as the case may be, falls inside or outside the Accrual Range (as specified in the relevant
Final Terms), provided that:

(A) for any Fixing Day which is not a Business Day and which falls during the relevant
Interest Period, the relevant Reference Rate or Floating Rate Option, as the case
may be, for such day will be deemed to be the relevant Reference Rate or Floating
Rate Option as at the immediately preceding Business Day;

(B) for each Fixing Day following the Rate Cut-off Date, the relevant Reference Rate or
Floating Rate Option, as the case may be, will be deemed to be the relevant
Reference Rate or Floating Rate Option as at the Rate Cut-off Date; and

(C) if the Reference Rate or Floating Rate Option is equal to the upper or lower limits of
the Accrual Range, it shall be deemed to fall inside such Accrual Range;

“Nmax. Means the number of Fixing Days in the relevant Interest Period where the
Reference Rate or Floating Rate Option, as the case may be, is greater than the upper limit
of the Accrual Range; and

“Rate Cut-off Date” means the date that is five Fixing Days prior to the relevant Specified
Interest Payment Date (or such other number of Fixing Days as may be specified in the
relevant Final Terms).

Where “Screen Rate Determination” and/or “ISDA Determination” is/are specified to be
applicable in the relevant Final Terms, the relevant provisions of Condition 6(b)(iii) shall
apply as though references to Floating Rate Notes were references to Range Accrual
Notes.

Rate of Interest on Index Linked Interest Notes

Index Linked Interest Notes may only be issued as Exempt Notes. The Rate of Interest in respect
of Index Linked Interest Notes for each Interest Accrual Period shall be determined in the manner
specified in the relevant Final Terms and interest will accrue by reference to an Index or a Basket
of Indices or formula as specified in the relevant Final Terms.
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(h)

(i)

Rate of Interest on Equity Linked Interest Notes

Equity Linked Interest Notes may only be issued as Exempt Notes. In the case of Equity Linked
Notes, the Rate of Interest or amount of interest payable in respect of each Interest Accrual Period
or on each Specified Interest Payment Date, as the case may be, shall be determined by
reference to an Underlying Security or a Basket of Underlying Securities or formula in the manner
specified in the relevant Final Terms.

Rate of Interest on FX Linked Interest Notes

FX Linked Interest Notes may only be issued as Exempt Notes. The following provisions apply to
FX Linked Interest Notes:

(i)

(ii)

In the case of FX Linked Interest Notes, the Rate of Interest or amount of interest payable
in respect of each Interest Accrual Period or on each Specified Interest Payment Date, as
the case may be, shall be determined by reference to an FX Rate and/or a basket of FX
Rates and/or a formula, as indicated in the relevant Final Terms, or in accordance with one
of the following formulae:

(A) Rate of Interest = Rate, x (FX,/FX,) — Rate,; or

(B) Rate of Interest = Rates x (FX,/FX,),

where:

“Base Currency” has the meaning specified in the relevant Final Terms;

“FX,” means the bid rate of the relevant FX Rate published on the Relevant Screen Page
on the FX Determination Date, at such time as may be specified in the relevant Final
Terms;

“FX,” has the meaning specified in the relevant Final Terms;

“FX Determination Date” means the day which is 10 Business Days prior to each Interest
Payment Date (or such other date as may be specified in the relevant Final Terms);

“FX Rate” means the exchange rate between the Base Currency and the Reference
Currency, expressed as the number of integral currency units of the Base Currency, or part
thereof, which can be purchased with a single integral currency unit of the Reference
Currency;

“Rate,” and “Rate,” refer to the Rates of Interest specified in the relevant Final Terms and
may, if so specified in the relevant Final Terms, be (x) an absolute value, (y) calculated
based upon one or more Reference Rates or Floating Rate Options (as may be specified in
the relevant Final Terms) or (z) a combination of (x) and (y);

“Reference Currency” has the meaning specified in the relevant Final Terms; and

“Relevant Screen Page” means the display page so designated on the service specified in
the relevant Final Terms (or such other page as may replace that page on that service (or
replace such services) for the purposes of displaying an exchange rate comparable to such
rate, as determined by the Calculation Agent).

If FX Range Notes is specified to be applicable in the relevant Final Terms, the Rate of
Interest in respect of each Interest Period will be equal to Rate4, unless the Spot Rate (as
determined by the Calculation Agent) equals or exceeds the Maximum Currency Rate or
equals or falls below the Minimum Currency Rate at any time during the Observation
Period, in which case, it will be equal to Rate,,
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(k)

)

(m)

(n)

where:

“Currency Pair”’ has the meaning specified in the relevant Final Terms;
“Maximum Currency Rate” has the meaning specified in the relevant Final Terms;
“Minimum Currency Rate” has the meaning specified in the relevant Final Terms;

“Observation Period” means each Interest Period, or such other period as may be
specified in the relevant Final Terms;

“Rate;” and “Rate,” have the meanings specified in the relevant Final Terms;

“Spot Market” means the global spot foreign exchange market, which shall be treated as
being open continuously from 5.00 a.m. Sydney time on a Monday in any week to 5.00 p.m.
New York time on the Friday of that week; and

“Spot Rate” means the rates for the exchange of the Currency Pair in the Spot Market for
foreign exchange transactions.

Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the
Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date
shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate of
Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (as described in Condition 7(b)(i)).

Dual Currency Notes

Dual Currency Notes may only be issued as Exempt Notes. In the case of Dual Currency Notes, if
the rate or amount of interest falls to be determined by reference to a Rate of Exchange or a
method of calculating the Rate of Exchange, the rate or amount of interest payable shall be
determined in the manner specified in the relevant Final Terms.

Partly Paid Notes

Partly Paid Notes may only be issued as Exempt Notes. In the case of Partly Paid Notes (other
than Partly Paid Notes which are Zero Coupon Notes), interest will accrue as aforesaid on the
paid-up nominal amount of such Notes and otherwise as specified in the relevant Final Terms.

Accrual of interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this
Condition 6 to the Relevant Date (as defined in Condition 12).

Interest Trigger Event

If Interest Trigger Event is specified to be applicable in the relevant Final Terms, the following
provisions shall apply, in each case, as may be amended in the relevant Final Terms:

(i) In respect of all Interest Periods beginning on or after such date as may be specified in the
relevant Final Terms, and ending on the Interest Payment Date immediately following the
occurrence of an Interest Trigger Event, the Rate of Interest shall be the Initial Rate of
Interest.
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(o)

(i) Following the occurrence of an Interest Trigger Event, the Rate of Interest for all
subsequent Interest Periods (excluding the Interest Period in which the Trigger Event
occurred) shall be the Reset Rate of Interest.

(iii)  If an Interest Trigger Event does not occur, the Interest Amount payable on the Maturity
Date shall be calculated in accordance with Condition 6(p)(iv).

For the purposes of this Condition 6(n):

“Aggregate Interest Amount” means, in respect of an Interest Payment Date (the “Relevant
Interest Payment Date”), the sum of all Interest Amounts paid per Calculation Amount, during the
period beginning on (and including) the Interest Commencement Date, to (and including) the
Interest Payment Date immediately preceding the Relevant Interest Payment Date, plus the
Interest Amount due on the Relevant Interest Payment Date;

“Initial Rate of Interest” shall have the meaning specified in the relevant Final Terms;

“Interest Trigger Event” means, in respect of an Interest Payment Date, the Aggregate Interest
Amount on such Interest Payment Date being equal to or greater than the Minimum Interest
Amount;

“Minimum Interest Amount” means the minimum aggregate amount of interest payable per
Calculation Amount during the period beginning on (and including) the Interest Commencement
Date, to (and including) the Maturity Date, as specified in the relevant Final Terms; and

“Reset Rate of Interest” shall have the meaning specified in the relevant Final Terms.
Knock-in Event

If Knock-in Event is specified to be applicable in the relevant Final Terms, the following provisions
shall apply, in each case, as may be amended in the relevant Final Terms:

(i) For each Interest Period in respect of which a Knock-in Event does not occur during the
relevant Reference Period or at the applicable Reference Time (as the case may be), the
Rate of Interest shall be the Initial Rate of Interest.

(ii) For each Interest Period in respect of which the Calculation Agent determines that a Knock-
in Event has occurred during the relevant Reference Period or at the applicable Reference
Time (as the case may be), the Rate of Interest shall be the Reset Rate of Interest.

For the purposes of this Condition 6(0):
“Initial Rate of Interest” shall have the meaning specified in the relevant Final Terms;
“Knock-in Barrier’ has the meaning specified in the relevant Final Terms;

“Knock-in Event” means, at any time during the Reference Period or at the Reference Time (as
specified in the relevant Final Terms), the Relevant Rate is equal to or greater than the Knock-in
Barrier or, if so specified in the relevant Final Terms, less than the Knock-in Barrier;

“Reference Period” means the period from (and including) the fifth Business Day prior to the start
of the relevant Interest Period to (but excluding) the fifth Business Day prior to the end of such
Interest Period, or such other period as may be specified in the relevant Final Terms;

“‘Reference Time” means the time and date at which the Relevant Rate is determined by the
Calculation Agent;

“‘Relevant Rate” means the relevant Reference Rate, Floating Rate Option, Inverse Rate, CMS
Rate, FX Rate or such other rate as may be specified in the relevant Final Terms; and
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“Reset Rate of Interest” shall have the meaning specified in the relevant Final Terms.

Margin, Maximum/Minimum Rates of Interest, Maximum/Minimum Interest Amount and
rounding

(i) If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in relation
to one or more Interest Accrual Periods), an adjustment shall be made to all Rates of
Interest in the case of (x), or the Rates of Interest for the specified Interest Accrual Periods
in the case of (y), calculated in accordance with Condition 6(b) by adding (if a positive
number) or subtracting the absolute value (if a negative number) of such Margin; subject
always to the next paragraph. Any such Margin may, if so specified in the relevant Final
Terms, be (x) an absolute value, (y) calculated based upon one or more Reference Rates
and/or Floating Rate Options (as the case may be) or (z) a combination of (x) and (y).

(ii) If any Maximum or Minimum Rate of Interest, Maximum or Minimum Interest Amount,
Instalment Amount or Redemption Amount is specified in the relevant Final Terms, then
any Rate of Interest, Interest Amount, Instalment Amount or Redemption Amount shall be
subject to such maximum or minimum, as the case may be.

(i)  Any such Maximum or Minimum Rate of Interest may, if so specified in the relevant Final
Terms, be determined by reference to (w) one or more Reference Rates and/or Floating
Rate Options, (x) a multiple of one or more Reference Rates and/or Floating Rate Options,
(y) the mathematical difference between, or the product or sum of, two or more Reference
Rates and/or Floating Rate Options and/or (z) any combination of (x), (y) and (z).

(iv)  Where a Minimum Interest Amount is specified in the relevant Final Terms, and the
aggregate amount of all Interest Amounts paid per Calculation Amount prior to the Maturity
Date is less than such Minimum Interest Amount, the Interest Amount to be paid on the
Maturity Date shall be equal to the difference between the Minimum Interest Amount and
the aggregate of all Interest Amounts paid per Calculation Amount prior to the Maturity
Date.

(v) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be rounded,
if necessary, to the nearest one-hundred-thousandth of a percentage point (with 0.000005
of a percentage point being rounded up), (y) all figures shall be rounded to seven significant
figures (provided that, if the eighth significant figure is a 5 or greater, the seventh significant
figure shall be rounded up) and (z) all currency amounts that fall due and payable shall be
rounded to the nearest unit of such currency (with half a unit being rounded up), save in the
case of yen, which shall be rounded down to the nearest yen, unless otherwise specified in
the relevant Final Terms. For these purposes, “unit’ means the lowest amount of such
currency that is available as legal tender in the country of such currency.

Calculations

The amount of interest payable per Calculation Amount in respect of any Note for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount
specified in the relevant Final Terms, and the Day Count Fraction for such Interest Accrual Period,
unless an Interest Amount (or a formula for its calculation) is applicable to such Interest Accrual
Period, in which case, the amount of interest payable per Calculation Amount in respect of such
Note for such Interest Accrual Period shall equal such Interest Amount (or be calculated in
accordance with such formula). Where any Interest Period comprises two or more Interest Accrual
Periods, the amount of interest payable per Calculation Amount in respect of such Interest Period
shall be the sum of the Interest Amounts payable in respect of each of those Interest Accrual
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(s)

Periods. In respect of any other period for which interest is required to be calculated, the
provisions above shall apply, save that the Day Count Fraction shall be for the period for which
interest is required to be calculated.

Determination and publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Obligatory Redemption Amounts,
Optional Redemption Amounts and Instalment Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest
Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount, Obligatory
Redemption Amount, Optional Redemption Amount or Instalment Amount, obtain such quotation
or make such determination or calculation, as the case may be, and cause the Rate of Interest
and the Interest Amounts for each Interest Accrual Period and the relevant Interest Payment Date
and, if required to be calculated, the Final Redemption Amount, Early Redemption Amount,
Obligatory Redemption Amount, Optional Redemption Amount or any Instalment Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other
Calculation Agent appointed in respect of the Notes that is to make a further calculation upon
receipt of such information and, if the Notes are listed on a stock exchange and the rules of such
exchange so require, such exchange as soon as possible after their determination but in no event
later than (i) the commencement of the relevant Interest Period, if determined prior to such time, in
the case of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in all
other cases, the fourth Business Day after such determination. Where any Interest Payment Date
or Interest Period Date is subject to adjustment pursuant to Condition 6(b)(ii), the Interest
Amounts and the Interest Payment Date so published may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of
an extension or shortening of the Interest Period. If the Notes become due and payable under
Condition 14, the accrued interest and the Rate of Interest payable in respect of the Notes shall
nevertheless continue to be calculated as previously in accordance with this Condition 6 but no
publication of the Rate of Interest or the Interest Amount so calculated need be made. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest error) be
final and binding upon all parties.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision
is made for them in the relevant Final Terms and for so long as any Note is outstanding (as
defined in the Agency Agreement). Where more than one Calculation Agent is appointed in
respect of the Notes, references in these Conditions to the Calculation Agent shall be construed
as each Calculation Agent performing its respective duties under the Conditions. If the Calculation
Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to establish the
Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount, Instalment
Amount, Final Redemption Amount, Early Redemption Amount, Obligatory Redemption Amount or
Optional Redemption Amount, as the case may be, or to comply with any other requirement, the
Issuer shall appoint a leading bank or investment banking firm engaged in the inter-bank market
(or, if appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent (acting
through its principal London office or any other office actively involved in such market) to act as
such in its place. The Calculation Agent may not resign its duties without a successor having been
appointed as aforesaid and such successor having accepted such appointment.
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Redemption, purchase and options

(a)

(b)

Redemption by Instalments and Final Redemption

(i)

Unless previously redeemed, purchased and cancelled as provided in this Condition 7,
each Note that provides for Instalment Dates and Instalment Amounts shall be partially
redeemed on each Instalment Date at the related Instalment Amount. The outstanding
nominal amount of each such Note shall be reduced by the Instalment Amount (or, if such
Instalment Amount is calculated by reference to a proportion of the nominal amount of such
Note, such proportion) for all purposes with effect from the related Instalment Date, unless
payment of the Instalment Amount is improperly withheld or refused, in which case, such
amount shall remain outstanding until the Relevant Date relating to such Instalment
Amount.

Unless previously redeemed, purchased and cancelled as provided below, each Note shall
be finally redeemed on the Maturity Date at its Final Redemption Amount (which, unless
otherwise provided in these Terms and Conditions or in the relevant Final Terms, is its
nominal amount) or, in the case of a Note falling within paragraph (i) above, its final
Instalment Amount.

Early Redemption

(i)

Zero Coupon Notes

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the
Early Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 7(c), 7(d), 7(e) or 7(j) or upon it
becoming due and payable as provided in Condition 14 shall be the Amortised Face
Amount (calculated as provided below) of such Note unless otherwise specified in
the relevant Final Terms.

(B)  Subject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to
the Amortisation Yield (which, if none is specified in the relevant Final Terms, shall
be such rate as would produce an Amortised Face Amount equal to the issue price
of the Notes if they were discounted back to their issue price on the Issue Date)
compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 7(c), 7(d), 7(e) or 7(j) or upon it becoming due and
payable as provided in Condition 14 is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Face
Amount of such Note as defined in sub-paragraph (B) above, except that such sub-
paragraph shall have effect as though the reference therein to the date on which the
Note becomes due and payable were replaced by a reference to the Relevant Date.
The calculation of the Amortised Face Amount in accordance with this sub-
paragraph (C) shall continue to be made (both before and after judgment) until the
Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which
case, the amount due and payable shall be the scheduled Final Redemption Amount
of such Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 6(m).

Where such calculation is to be made for a period of less than one year, it shall be made on
the basis of the Day Count Fraction specified in the relevant Final Terms.
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(c)

(ii) Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in sub-paragraph (i) above), upon redemption of such Note pursuant to
Condition 7(c), 7(d), 7(e) or 7(j) or upon it becoming due and payable as provided in
Condition 14, shall be the Final Redemption Amount unless otherwise specified in the
relevant Final Terms.

(i)  Obligatory Redemption: If the Calculation Agent determines that an Obligatory Redemption
Event has occurred or will occur in relation to any Interest Payment Date falling on or after
the Obligatory Redemption Commencement Date but prior to the Maturity Date, the Issuer
shall give not less than five Business Days’ notice (or such other period as may be
specified in the relevant Final Terms) of such determination to Noteholders in accordance
with Condition 18 and shall redeem all (but not some only) of the Notes on such Interest
Payment Date at the Obligatory Redemption Amount.

For the purposes of this Condition 7(b)(iii):
“Aggregate Interest Amount” has the meaning specified in Condition 6(n);

“Maximum Interest Amount” means the maximum aggregate amount of interest payable
per Calculation Amount during the period beginning on (and including) the Interest
Commencement Date, to (and including) the Maturity Date, as specified in the relevant
Final Terms;

“Obligatory Redemption Amount” has the meaning specified in the relevant Final Terms;

“Obligatory Redemption Commencement Date” has the meaning specified in the
relevant Final Terms; and

“Obligatory Redemption Event” means, in respect of an Interest Payment Date, the
Aggregate Interest Amount on such Interest Payment Date being equal to or greater than
the Maximum Interest Amount.

Redemption for taxation reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Interest
Payment Date (if this Note is either a Floating Rate Note, an Index Linked Interest Note, an Equity
Linked Interest Note or an FX Linked Interest Note) or at any time (if this Note is neither a Floating
Rate Note, an Index Linked Interest Note, an Equity Linked Interest Note nor an FX Linked
Interest Note) on giving not less than 30 nor more than 45 days’ notice to the Noteholders (or such
other notice period as may be specified in the relevant Final Terms) (which notice shall be
irrevocable), at their Early Redemption Amount (as described in Condition 7(b) above) (together
with interest accrued to the date fixed for redemption), if (i) the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 12 as a result of any change in,
or amendment to, the laws or regulations of the Netherlands, in respect of any Issuer, Australia in
respect of Rabobank Australia Branch and Singapore in respect of Rabobank Singapore Branch
or any political subdivision or any authority thereof or therein having power to tax, or any change
in the application or official interpretation of such laws or regulations, which change or amendment
becomes effective on or after the date on which agreement is reached to issue the first Tranche of
the Notes, and (ii) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it, provided that no such notice of redemption shall be given earlier than 90 days (or
such other period as may be specified in the relevant Final Terms) prior to the earliest date on
which the Issuer would be obliged to pay such additional amounts were a payment in respect of
the Notes then due. Before the publication of any notice of redemption pursuant to this paragraph,
the Issuer shall deliver to the Fiscal Agent a certificate signed by two directors of the Issuer stating
that the Issuer is entitled to effect such redemption and setting forth a statement of facts showing
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(d)

that the conditions precedent to the right of the Issuer so to redeem have occurred, and an opinion
of independent legal advisers of recognised standing to the effect that the Issuer has or will
become obliged to pay such additional amounts as a result of such change or amendment.

Redemption at the option of the Issuer

(i)

(ii)

If Call Option is specified in the relevant Final Terms, the Issuer may, on giving not less
than 15 nor more than 30 days’ irrevocable notice to the Noteholders (or such other notice
period as may be specified in the relevant Final Terms), redeem all or, if so provided, some
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at
their Optional Redemption Amount specified hereon (which may be the Early Redemption
Amount (as described in Condition 7(b) above)) together with interest accrued to the date
fixed for redemption. Any such redemption or exercise must relate to Notes of a nominal
amount at least equal to the Minimum Redemption Amount to be redeemed specified in the
relevant Final Terms and no greater than the Maximum Redemption Amount to be
redeemed specified in the relevant Final Terms.

All Notes in respect of which any such notice is given shall be redeemed on the date
specified in such notice in accordance with this Condition 7.

In the case of a partial redemption, the notice to Noteholders shall also contain the
certificate numbers of the Bearer Notes, or in the case of Registered Notes shall specify the
nominal amount of Registered Notes drawn and the holder(s) of such Registered Notes, to
be redeemed, which shall have been drawn in such place and in such manner as may be
fair and reasonable in the circumstances, taking account of prevailing market practices,
subject to compliance with any applicable laws and stock exchange requirements.

If so specified in the relevant Final Terms, the following provisions shall apply for the
purposes of calculating the Optional Redemption Amount:

(A)  Where the Reference Rate on an Observation Date is equal to or less than the Strike
Rate, the Optional Redemption Amount per Calculation Amount which is payable on
any redemption on the immediately following Optional Redemption Date shall be
calculated by the Calculation Agent, using the following formula:

Optional Redemption Amount = Calculation Amount x (100 per cent. + (X x n))
where:

“n” means, with respect to an Observation Date, the number of Observation Dates
during the period from (and including) the Issue Date to (and including) such
Observation Date;

“Observation Date” means, in relation to any Optional Redemption Date, the date
which is five Business Days prior to such Optional Redemption Date (or such other
date as may be specified in the relevant Final Terms);

“‘Reference Rate” has the meaning specified in the relevant Final Terms;
“Strike Rate” has the meaning specified in the relevant Final Terms; and

“X” has the meaning (expressed as a percentage) specified in the relevant Final
Terms.

(B)  Where the Reference Rate on an Observation Date is greater than the Strike Rate,
the Optional Redemption Amount per Calculation Amount which is payable on the
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(e)

(®

immediately following Optional Redemption Date shall be 100 per cent. of such
Calculation Amount.

Redemption at the option of Noteholders

If Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the holder of
any such Note, upon the holder of such Note giving not less than 15 nor more than 30 days’ notice
to the Issuer (or such other notice period as may be specified in the relevant Final Terms), redeem
such Note on the Optional Redemption Date(s) at its Optional Redemption Amount specified
hereon (which may be the Early Redemption Amount (as described in Condition 7(b) above))
together with interest accrued to the date fixed for redemption.

To exercise such option, the holder must deposit (in the case of Bearer Notes) such Note
(together with all unmatured Receipts and Coupons and unexchanged Talons) with any Paying
Agent or (in the case of Registered Notes) the Certificate representing such Note(s) with the
Registrar or any Transfer Agent at its specified office, together with a duly completed option
exercise notice (“Exercise Notice”) in the form obtainable from any Paying Agent, the Registrar or
any Transfer Agent (as applicable) within the notice period. No Note or Certificate so deposited
and option exercised may be withdrawn (except as provided in the Agency Agreement) without
the prior consent of the Issuer.

Delivery of Underlying Securities

(i) If Physical Settlement is specified as applicable in the relevant Final Terms, the Notes will
be redeemed by way of delivery of Underlying Securities and the Issuer will transfer, or
procure the delivery by the Delivery Agent of, in respect of each Note, the Underlying
Securities Amount to or to the order of the Noteholder (as specified by the Noteholder). In
order to obtain delivery of the Underlying Securities Amount, the relevant Noteholder must
deliver to any Paying Agent, on or before the Presentation Date, the relevant Note(s) and a
duly completed Delivery Notice. No Delivery Notice may be withdrawn after receipt thereof
by a Paying Agent. Any determination as to whether such notice has been properly
completed and delivered shall be made by the relevant Paying Agent, after consultation
with the Issuer and shall be conclusive and binding on the Issuer and the relevant
Noteholder. If the relevant Note and the related Delivery Notice are delivered or are
deemed to be delivered to any Paying Agent on a day that is not a Business Day, such
Note and Delivery Notice shall be deemed to be delivered on the next following Business
Day.

If the holder of a Note does not deliver the Note and a Delivery Notice, in each case, as set
out above, on or before the Presentation Date as provided above, then the Issuer shall
have no obligation to make delivery of the Underlying Securities Amount in respect of such
Note unless and until a duly completed Delivery Notice (together with the relevant Note) are
each delivered as provided above and delivery of such Underlying Securities Amount shall
be made as soon as possible thereafter but not earlier than the Underlying Securities
Delivery Date.

All Delivery Expenses shall, be for the account of the relevant Noteholder and no delivery
and/or transfer of any Underlying Securities Amount shall be required to be made until all
Delivery Expenses have been paid to the satisfaction of the Issuer by such Noteholder.

For the avoidance of doubt, the relevant holder of a Note shall not be entitled to any
additional or further payment by reason of the delivery of the Underlying Securities Amount
in respect of such Note occurring after the Underlying Securities Delivery Date as a result
of such Delivery Notice or Note being delivered after the Presentation Date.
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(ii)

(i)

The Issuer shall on the Underlying Securities Delivery Date, deliver or procure the delivery
of the Underlying Securities Amount in respect of each Note to such account at
Clearstream, Luxembourg, Euroclear or the other clearing system as may be specified in
the relevant Delivery Notice at the risk and expense of the relevant Noteholder. As used
herein, “delivery” in relation to any Underlying Securities Amount means the carrying out of
the steps required of the Issuer (or such person as it may procure to make the relevant
delivery) in order to effect the transfer of the relevant Underlying Securities Amount in
accordance with the relevant Delivery Notice and “deliver” shall be construed accordingly.
The lIssuer shall not be responsible for any delay or failure in the transfer of such
Underlying Securities Amount once such steps have been carried out, whether resulting
from settlement periods of clearing systems, acts or omissions of registrars, incompatible or
incorrect information being contained in the Delivery Notice or otherwise and shall have no
responsibility for the lawfulness of the acquisition of the Underlying Securities comprising
the Underlying Securities Amount or any interest therein by any Noteholder or any other
person.

Noteholders should note that the actual date on which they become holders of the
Underlying Securities comprising the Underlying Securities Amount will depend, among
other factors, on the procedures of the relevant clearing systems and share registrar and
the effect of any Settlement Disruption Events.

No Noteholder will be entitled to receive dividends or other distributions declared or paid in
respect of the Underlying Securities to which such Note gives entitlement or to any other
rights relating to or arising out of such Underlying Securities if the date on which the
Underlying Securities are quoted ex-dividend or ex-the relevant right falls before the date
on which the Underlying Securities are credited into the securities account of the
Noteholder.

Notes to be redeemed in accordance with this Condition 7 to the same Noteholder will be
aggregated for the purpose of determining the Underlying Securities Amount to which such
Notes give entitlement (and, for the avoidance of doubt, in the case of a Basket per
particular class of Underlying Securities comprised in that Basket). The Noteholders will not
be entitled to any interest or other payment or compensation if and to the extent that the
delivery of the Underlying Securities Amount will take place after the earlier of (A) the
Optional Redemption Date or (B) the Maturity Date (as specified in these Conditions). The
number of Underlying Securities comprising the Underlying Securities Amount in respect of
a Note will be calculated on the basis of the prevailing formula in the relevant Final Terms
rounded down to the next whole integral number of Underlying Securities. Entitlement to
the remaining fractions of Underlying Securities will be settled by payment of the Fractional
Cash Amount in respect of those fractions rounded up to two decimals, as calculated by the
Calculation Agent.

Settlement Disruption

If the Calculation Agent determines that delivery of any Underlying Securities Amount in
respect of any Note by the Issuer in accordance with these Conditions is not practicable or
permitted by reason of a Settlement Disruption Event subsisting, then the Underlying
Securities Delivery Date in respect of such Note shall be postponed to the first following
Delivery Day in respect of which no such Settlement Disruption Event is subsisting and
notice thereof shall be given to the relevant Noteholder by mail addressed to it at the
address specified in the relevant Delivery Notice or in accordance with Condition 18,
provided that the Calculation Agent may determine in its sole discretion that the Issuer
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(9)

(h)

satisfies its obligations in respect of the relevant Note by delivering or procuring the delivery
of such Underlying Securities Amount using such other commercially reasonable manner
as it may select and in such event the Underlying Securities Delivery Date shall be such
day as the Calculation Agent deems appropriate in connection with delivery of such
Underlying Securities Amount in such other commercially reasonable and lawful manner.
No Noteholder shall be entitled to any payment whether of interest or otherwise on such
Note in the event of any delay in the delivery of the Underlying Securities Amount pursuant
to this paragraph (iii) and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Underlying Securities
comprising the Underlying Securities Amount, the Underlying Securities Delivery Date for
the Underlying Securities comprising such Underlying Securities Amount but not affected
by the Settlement Disruption Event will be the originally designated Underlying Securities
Delivery Date.

For so long as delivery of part or all of the Underlying Securities comprising the Underlying
Securities Amount (the “Affected Underlying Securities”) in respect of any Note is not
practicable or permitted by reason of a Settlement Disruption Event, then, in lieu of physical
delivery of the Affected Underlying Securities and notwithstanding any other provision
hereof, the Issuer may elect in its sole discretion to satisfy its obligations in respect of each
relevant Note by payment to the relevant Noteholder of the Disruption Cash Settlement
Price on the third Business Day following the date that notice of such election is given to
the Noteholders in accordance with Condition 18. Payment of the Disruption Cash
Settlement Price will be made in such manner as shall be notified to the Noteholders in
accordance with Condition 18.

The Issuer shall give notice as soon as practicable to the Noteholders in accordance with
Condition 18 that a Settlement Disruption Event has occurred.

Redemption of Equity Linked Notes following Nationalisation, Delisting, Insolvency,
Merger Event or Tender Offer

If Nationalisation, Delisting, Insolvency, Merger Event or Tender Offer is specified as applicable in
the relevant Final Terms and the Calculation Agent determines that any such event has occurred,
the Issuer may, having given:

(i) not less than five days’ notice to the Noteholders in accordance with Condition 18 (or such
other notice period as may be specified in the relevant Final Terms); and

(ii) not less than seven days before the giving of the notice referred to in sub-paragraph (i)
above (or such other notice period as may be specified in the relevant Final Terms), notice
to the Fiscal Agent,

redeem all, but not some only, of the Notes then outstanding on the date specified in the notice
referred to in sub-paragraph (i) above at the Early Redemption Amount specified in the relevant
Final Terms together with, if so specified in the Final Terms, interest accrued to (but excluding) the
date of redemption.

Redemption of Index Linked Notes following an Index Modification, Index Cancellation
or Index Disruption Event

If an Index Modification, Index Cancellation or Index Disruption Event occurs, the Issuer, in its sole
and absolute discretion, may redeem all, but not some only, of the Notes at the Early Redemption
Amount together with, if so specified in the relevant Final Terms, interest accrued to (but
excluding) the date of redemption.
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0

(k)

M

(m)

Any determination made that the Notes are to be redeemed in accordance with this Condition 7(h)
shall be notified to Noteholders in accordance with Condition 18, together with the date of such
redemption.

Redemption of Equity Linked Notes, Index Linked Notes and FX Linked Notes
following an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms and an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may redeem all,
but not some only, of the Notes at the Early Redemption Amount, together with, if so specified in
the relevant Final Terms, interest accrued to (but excluding) the date of redemption.

Any determination made that the Notes are to be redeemed in accordance with this Condition 7(i)
shall be notified to Noteholders in accordance with Condition 18, together with the date of such
redemption.

Redemption for illegality

In the event that the Issuer determines in good faith that the performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the Notes has or will
become unlawful, illegal or otherwise prohibited in whole or in part as a result of compliance with
any applicable present or future law, rule, regulation, judgment, order or directive of any
governmental, administrative, legislative or judicial authority or power, or in the interpretation
thereof, the Issuer, having given not less than 10 nor more than 30 days’ notice to Noteholders in
accordance with Condition 18 (or such other notice period as may be specified in the relevant
Final Terms) (which notice shall be irrevocable), may, on expiry of such notice, redeem all, but not
some only, of the Notes, each Note being redeemed at the Early Redemption Amount together (if
appropriate) with interest accrued to (but excluding) the date of redemption.

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 7 and the provisions specified in the relevant
Final Terms.

Purchases

The Issuer and any of its subsidiaries may, at any time, purchase Notes (provided that all
unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached thereto
or surrendered therewith) in the open market or otherwise at any price.

Cancellation

All Notes purchased by or on behalf of the Issuer or any of its subsidiaries (other than Bearer
Notes purchased in the ordinary course of business of dealing in securities or in the name of
another party) may be surrendered for cancellation and, in each case, if so surrendered, will be
cancelled forthwith together with all Notes redeemed by the Issuer (together with all unmatured
Receipts and Coupons and unexchanged Talons attached thereto or surrendered therewith), and
may not be reissued or resold and the obligations of the Issuer in respect of any such Notes shall
be discharged. Notes may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each Note, together with all unmatured Receipts and Coupons and all unexchanged
Talons to the Fiscal Agent and, in the case of Registered Notes, by surrendering the Certificate
representing such Notes to the Registrar.
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Provisions Applicable to Equity Linked Notes

Equity Linked Notes may only be issued as Exempt Notes. The following provisions apply to Equity
Linked Notes:

(a)

(b)

Correction of an Underlying Security Price

If “Correction of Underlying Security Prices” is specified as applying in the relevant Final Terms
and the price of an Underlying Security published on the Equity Valuation Date or Averaging Date,
as the case may be, is subsequently corrected and the correction (the “Corrected Underlying
Security Price”) is published on the relevant Exchange prior to the Correction Cut-Off Date
specified in the relevant Final Terms, then such Corrected Underlying Security Price shall be
deemed to be the closing price for such Underlying Security for the Equity Valuation Date or
Averaging Date, as the case may be, and the Calculation Agent shall notify the Issuer and the
Fiscal Agent of (i) that correction and (ii) the amount of principal and/or interest (if any) that is
payable as a result of that correction and as soon as reasonably practicable thereafter, the Issuer
shall make payment of such amount in accordance with Condition 11.

Disrupted Days

(i) If the Calculation Agent determines that any Equity Valuation Date is a Disrupted Day in
respect of an Underlying Security, then:

(A) where the Notes are specified in the relevant Final Terms to relate to a single
Underlying Security, the Equity Valuation Date in respect of that Underlying Security
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in
respect of that Underlying Security, unless each of the eight Scheduled Trading
Days (or such other number of Scheduled Trading Days as may be specified in the
relevant Final Terms) immediately following the Scheduled Valuation Date is a
Disrupted Day. In that case, (l) the eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms) shall be
deemed to be the Equity Valuation Date in respect of that Underlying Security,
notwithstanding the fact that such day is a Disrupted Day, and (ll) the Calculation
Agent shall determine the Reference Price as its good faith estimate of the value for
the Underlying Security as at the Valuation Time on that eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant Final
Terms); or

(B) where the Notes are specified in the relevant Final Terms to relate to a Basket of
Underlying Securities, the Equity Valuation Date in respect of each Underlying
Security not affected by the occurrence of a Disrupted Day shall be the Scheduled
Valuation Date, and the Equity Valuation Date in respect of each Affected Security
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in
respect of the Affected Security unless each of the eight Scheduled Trading Days (or
such other number of Scheduled Trading Days as may be specified in the relevant
Final Terms) immediately following the Scheduled Valuation Date is a Disrupted Day
in respect of the Affected Security. In that case, (l) the eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant Final
Terms) shall be deemed to be the Equity Valuation Date in respect of the Affected
Security, notwithstanding the fact that such day is a Disrupted Day, and (ll) the
Calculation Agent shall determine the Reference Price of the Affected Security as its
good faith estimate of the value for the Affected Security as at the Valuation Time on
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that eighth Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms).

If the Calculation Agent determines that any Averaging Date is a Disrupted Day in respect
of an Underlying Security, then:

(A)

if “Omission” is specified in the relevant Final Terms, such Averaging Date will be
deemed not to be a relevant Averaging Date for purposes of determining the
relevant Reference Price. If no Averaging Date would occur through the operation of
this provision, then, for the purposes of determining the Reference Price on the final
Averaging Date, Condition 8(b)(i) will apply as if such Averaging Date were an Equity
Valuation Date that was a Disrupted Day; or

if “Postponement” is specified in the relevant Final Terms, such Averaging Date shall
be deferred in accordance with Condition 8(b)(i) as if it were an Equity Valuation
Date that was a Disrupted Day irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a date that already is or is
deemed to be an Averaging Date for the Equity Linked Notes; or

if “Modified Postponement” is specified in the relevant Final Terms, then:

(a) where the Notes are specified in the relevant Final Terms to relate to a single
Underlying Security, the Averaging Date in respect of that Underlying Security
shall be the first succeeding Valid Date if the first succeeding Valid Date has
not occurred as of the Valuation Time on the eighth Scheduled Trading Day
(or such other Scheduled Trading Day as may be specified in the relevant
Final Terms) immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been the
final Averaging Date in respect of the relevant Scheduled Valuation Date,
then (i) the eighth Scheduled Trading Day (or such other Scheduled Trading
Day as may be specified in the relevant Final Terms) shall be deemed to be
the Averaging Date in respect of that Underlying Security (irrespective of
whether such day is already an Averaging Date), and (ii) the Calculation
Agent shall determine the Reference Price of one such Underlying Security as
its good faith estimate of the value for the Underlying Security as at the
Valuation Time on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms); or

(b)  where the Notes are specified in the relevant Final Terms to relate to a Basket
of Underlying Securities, the Averaging Date in respect of each Underlying
Security not affected by the occurrence of a Disrupted Day shall be the
Scheduled Valuation Date, and the Averaging Date in respect of each
Affected Security shall be the first succeeding Valid Date in respect of the
Affected Security. If the first succeeding Valid Date in relation to an Affected
Security has not occurred as of the Valuation Time on the eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the
relevant Final Terms) immediately following the Scheduled Valuation Date,
then (i) the eighth Scheduled Trading Day (or such other Scheduled Trading
Day as may be specified in the relevant Final Terms) shall be deemed to be
the Averaging Date in respect of the Affected Security (irrespective of whether
such day is already an Averaging Date, and (ii) the Calculation Agent shall
determine the Reference Price of the Affected Security as its good faith
estimate of the value for the Affected Security as at the Valuation Time on
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(c)

(d)

(e)

that eighth Scheduled Trading Day (or such other Scheduled Trading Day as
may be specified in the relevant Final Terms).

Consequences of a Potential Adjustment Event

If Potential Adjustment Event is specified as applicable in the relevant Final Terms, as soon as
reasonably practicable following the occurrence of any Potential Adjustment Event, the
Calculation Agent shall, in its sole discretion, determine (as soon as practicable thereafter)
whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical
value of the Underlying Security and, if so, the appropriate adjustment, if any, to be made to any
of these Conditions (including, without limitation, to the Final Redemption Amount and/or
Underlying Securities Amount) or the relevant Final Terms in relation to the Notes to account for
the diluting or concentrative effect of such event or otherwise necessary to preserve the economic
equivalent of the rights of the Noteholders under the Notes immediately prior to such event, such
adjustment to be effective as of the date determined by the Calculation Agent (provided that no
adjustments will be made to account solely for changes in volatility, except dividend, stock loan
rate or liquidity).

In determining whether an adjustment should be made as a result of the occurrence of a Potential
Adjustment Event, if options contracts or futures contracts on the Underlying Securities are traded
on any stock exchange, the Calculation Agent may have regard to, but shall not be bound by, any
adjustment to the terms of the relevant options contract or futures contract made and announced
by such stock exchange. Any adjustments made in accordance with this Condition 8(c) shall be
notified to Noteholders in accordance with Condition 18.

Consequences of a Merger Event or Tender Offer

If a Merger Event or Tender Offer, as the case may be, is specified as applicable in the relevant
Final Terms, and a Merger Event or Tender Offer occurs, then on, or after the relevant Merger
Date or Tender Offer Date, as the case may be, the Calculation Agent shall:

(i) (A) make such adjustment to the exercise, settlement, payment or any other terms of the
Notes, as the Calculation Agent determines appropriate to account for the economic effect
on the Notes of such Merger Event or Tender Offer, as the case may be, (provided that no
adjustments will be made to account solely for changes in volatility, excepted dividends,
stock loan rate or liquidity relative to the relevant Underlying Securities or to the Notes),
which may, but need not, be determined by reference to the adjustment(s) made in respect
of such Merger Event or Tender Offer, as the case may be, by an options exchange to
options on the relevant Underlying Securities traded on such options exchange, and (B)
determine the effective date of any adjustment; or

(i) if the Calculation Agent determines that no adjustment that it could make under sub-
paragraph (i) will produce a commercially reasonable result, then the Issuer shall redeem
the Notes at their Early Redemption Amount as at the Merger Date or the Tender Offer
Date, as the case may be, in accordance with Condition 7(g).

Any adjustment made in accordance with this Condition 8(d) shall be notified to Noteholders in
accordance with Condition 18.
Consequences of a Nationalisation, Delisting or Insolvency

If Nationalisation, Delisting or Insolvency are specified as applicable in the relevant Final Terms
then, if a Nationalisation, Delisting or Insolvency event occurs, as the case may be, the Issuer, in
its sole and absolute discretion, may:
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(i) (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or the
Underlying Securities Amount and/or any other terms of these Terms and Conditions and/or
the relevant Final Terms to account for the Nationalisation, Delisting or Insolvency event, as
the case may be, and (B) determine the effective date of any adjustment. In determining
whether an adjustment should be made as a result of the occurrence of a Nationalisation,
Delisting or Insolvency, as the case may be, if options contracts or futures contracts on the
Underlying Securities are traded on any stock exchange, the Calculation Agent may have
regard to, but shall not be bound by, any adjustment to the terms of the relevant options
contract or futures contract made and announced by such stock exchange. Any adjustment
made in accordance with this Condition 8(e) shall be notified to Noteholders in accordance
with Condition 18; or

(ii) redeem the Notes in accordance with Condition 7(g).
Consequences of an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms, then, if an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may:

(i) (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or the
Underlying Securities Amount and/or any other terms of these Terms and Conditions and/or
the relevant Final Terms to account for the Additional Disruption Event, and (B) determine
the effective date of any adjustment; or

(i) redeem the Notes at their Early Redemption Amount in accordance with Condition 7(i).

Any adjustment made in accordance with this Condition 8(f) shall be notified to Noteholders in
accordance with Condition 18.

Adjustments for Equity Linked Redemption Notes in respect of Underlying Securities
quoted in European Currencies

In respect of Equity Linked Redemption Notes relating to Underlying Securities originally quoted,
listed and/or dealt as of the Issue Date in a currency of a member state of the European Union
that has not adopted the single currency in accordance with the Treaty, if such Underlying
Securities are at any time after the Issue Date quoted, listed and/or dealt exclusively in Euro on
the relevant Exchange or, where no Exchange is specified in the relevant Final Terms, the
principal market on which those Underlying Securities are traded, then the Calculation Agent will
adjust any one or more of the Final Redemption Amount and/or the Underlying Securities Amount
and/or any of the other terms of these Terms and Conditions and/or the relevant Final Terms as
the Calculation Agent determines in its sole and absolute discretion to be appropriate to preserve
the economic terms of the Notes. The Calculation Agent will make any conversion necessary for
purposes of any such adjustment as of the Valuation Time at an appropriate mid-market spot rate
of exchange determined by the Calculation Agent prevailing as of the Valuation Time. No
adjustments under this Condition 8(g) will affect the currency denomination of any payment
obligation arising out of the Notes.
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Provisions Applicable to Index Linked Notes

Index Linked Notes may only be issued as Exempt Notes. The following provisions apply to Index Linked

Notes:

(a)

(b)

(c)

Adjustments for Successor Index Sponsors and Successor Indices

If the Index or one of the Indices is (i) not calculated and announced by the Index Sponsor but is
calculated and announced by a successor to the Index Sponsor (the “Successor Index
Sponsor”) acceptable to the Calculation Agent or (ii) replaced by a successor index using, in the
determination of the Calculation Agent, the same or a substantially similar formula for and method
of calculation as used in the calculation of the relevant Index or (iii) not in existence on or prior to
the Valuation Date, but the Calculation Agent considers there to be in existence at such time an
alternative index which, if substituted for the relevant Index, would materially preserve the
economic equivalent of the rights of the Noteholders under the Notes immediately prior to such
substitution, then the relevant successor Index (the “Successor Index”) will be deemed to be the
Index so calculated and published by the Successor Index Sponsor or that successor or the
alternative index, as the case may be.

Correction of an Index

If Correction of an Index is specified as applying in the relevant Final Terms and the official closing
level of an Index published on the Index Valuation Date or Averaging Date, as the case may be, is
subsequently corrected and the correction (the “Corrected Index Level’) is published by the
Index Sponsor of (if applicable) the Successor Index Sponsor prior to the Correction Cut-Off Date
specified in the relevant Final Terms, then such Corrected Index Level shall be deemed to be the
closing level of such Index for the Index Valuation Date or Averaging Date, as the case may be,
and the Calculation Agent shall notify the Issuer and the Fiscal Agent of (i) that correction and (ii)
the amount of principal and/or interest (if any) that is payable as a result of that correction and as
soon as reasonably practicable thereafter, the Issuer shall make payment of such amount in
accordance with Condition 11.

Disrupted Days

(i) If the Calculation Agent determines that any Valuation Date is a Disrupted Day in respect of
an Index, then:

(A)  where the Notes are specified in the relevant Final Terms to relate to a single Index,
the Index Valuation Date for such Index shall be the first succeeding Scheduled
Trading Day that is not a Disrupted Day for such Index, unless each of the eight
Scheduled Trading Days (or such other number of Scheduled Trading Days as may
be specified in the relevant Final Terms) immediately following the Scheduled
Valuation Date is a Disrupted Day. In that case, (l) the eighth Scheduled Trading
Day (or such other Scheduled Trading Day as may be specified in the relevant Final
Terms) shall be deemed to be the Index Valuation Date in respect of that Index,
notwithstanding the fact that such day is a Disrupted Day, and (ll) the Calculation
Agent shall determine the Reference Level of the Affected Index as at the Valuation
Time on that eighth Scheduled Trading Day (or such other Scheduled Trading Day
as may be specified in the relevant Final Terms) in accordance with the formula for
and method of calculating the Index last in effect prior to the occurrence of the first
Disrupted Day, using the Exchange traded or quoted level as of the Valuation Time
on that eighth Scheduled Trading Day (or such other Scheduled Trading Day as may
be specified in the relevant Final Terms) of each security/commodity comprised in
the Index (or, if an event giving rise to a Disrupted Day has occurred in respect of
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the relevant security/commodity on that eighth Scheduled Trading Day (or such
other Scheduled Trading Day as may be specified in the relevant Final Terms), its
good faith estimate of the value for the relevant security/commodity as of the
Valuation Time on that eighth Scheduled Trading Day (or such other Scheduled
Trading Day as may be specified in the relevant Final Terms); or

where the Notes are specified in the relevant Final Terms to relate to a Basket of
Indices, the Index Valuation Date in respect of each Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the Index
Valuation Date in respect of each Affected Index shall be the first succeeding
Scheduled Trading Day that is not a Disrupted Day in respect of the Affected Index
unless each of the eight Scheduled Trading Days (or such other number of
Scheduled Trading Days as may be specified in the relevant Final Terms)
immediately following the Scheduled Valuation Date is a Disrupted Day in respect of
the Affected Index. In that case, (I) the eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms) shall be
deemed to be the Index Valuation Date in respect of the Affected Index,
notwithstanding the fact that such day is a Disrupted Day, and (ll) the Calculation
Agent shall determine the Reference Level of the Affected Index as at the Valuation
Time on that eighth Scheduled Trading Day (or such other Scheduled Trading Day
as may be specified in the relevant Final Terms) in accordance with the formula for
and method of calculating the Affected Index last in effect prior to the occurrence of
the first Disrupted Day, using the Exchange traded or quoted level as of the
Valuation Time on that eighth Scheduled Trading Day (or such other Scheduled
Trading Day as may be specified in the relevant Final Terms) of each
security/commodity comprised in the Affected Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security/commodity on that
eighth Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms), its good faith estimate of the value for the
relevant security/commodity as of the Valuation Time on that eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the
relevant Final Terms)).

If the Calculation Agent determines that any Averaging Date is a Disrupted Day in respect
of an Index, then:

(A)

if “Omission” is specified in the relevant Final Terms, such Averaging Date will be
deemed not to be a relevant Averaging Date for purposes of determining the
relevant Reference Level. If no Averaging Date would occur through the operation of
this provision, then, for the purposes of determining the Reference Level on the final
Averaging Date, Condition 9(c)(ii) will apply as if such Averaging Date were an Index
Valuation Date that was a Disrupted Day; or

if “Postponement” is specified in the relevant Final Terms, then such Averaging Date
shall be deferred in accordance with Condition 9(c)(i) as if it were an Index Valuation
Date that was a Disrupted Day, irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a date that already is or is
deemed to be an Averaging Date for the Index Linked Notes; or

if “Modified Postponement” is specified in the relevant Final Terms:

(@)  where the Notes are specified in the relevant Final Terms to relate to a single
Index, the Averaging Date in respect of that Index shall be the first
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succeeding Valid Date. If the first succeeding Valid Date has not occurred as
of the Valuation Time on the eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms)
immediately following the original date that, but for the occurrence of another
Averaging Date or Disrupted Day, would have been the final Averaging Date
in respect of the relevant Scheduled Valuation Date, then (i) the eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms) shall be deemed to be the Averaging
Date in respect of that Index (irrespective of whether such day is already an
Averaging Date), and (ii) the Calculation Agent shall determine the Reference
Level of the Affected Index as at the Valuation Time on that eighth Scheduled
Trading Day (or such other Scheduled Trading Day as may be specified in the
relevant Final Terms) in accordance with the formula for and method of
calculating the Index last in effect prior to the occurrence of the first Disrupted
Day, using the Exchange traded or quoted level as of the Valuation Time on
that eighth Scheduled Trading Day (or such other Scheduled Trading Day as
may be specified in the relevant Final Terms) of each security/commodity
comprised in the Index (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security/commodity on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms), its good faith estimate of the value for
the relevant security/commodity as of the Valuation Time on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms)); or

where the Notes are specified in the relevant Final Terms to relate to a Basket
of Indices, the Averaging Date in respect of each Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and
the Averaging Date in respect of each Affected Index shall be the first Valid
Date in respect of the Affected Index unless each of the eight Scheduled
Trading Days (or such other number of Scheduled Trading Day as may be
specified in the relevant Final Terms) immediately following the Scheduled
Valuation Date is a Disrupted Day in respect of the Affected Index. If the first
succeeding Valid Date in relation to an Affected Index has not occurred as of
the Valuation Time on the eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms)
immediately following the Scheduled Valuation Date, then (1) the eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms) shall be deemed to be the Averaging
Date in respect of the Affected Index (irrespective of whether such day is
already an Averaging Date), and (2) the Calculation Agent shall determine the
Reference Level of the Affected Index as at the Valuation Time on that eighth
Scheduled Trading Day (or such other Scheduled Trading Day as may be
specified in the relevant Final Terms) in accordance with the formula for and
method of calculating the Affected Index last in effect prior to the occurrence
of the first Disrupted Day, using the Exchange traded or quoted level as of the
Valuation Time on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms) of
each security/commodity comprised in the Affected Index (or, if an event
giving rise to a Disrupted Day has occurred in respect of the relevant
security/commodity on that eighth Scheduled Trading Day (or such other
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Scheduled Trading Day as may be specified in the relevant Final Terms), its
good faith estimate of the value for the relevant security/commodity as of the
Valuation Time on that eighth Scheduled Trading Day (or such other
Scheduled Trading Day as may be specified in the relevant Final Terms)).

(d) Consequences of Index Modification, Index Cancellation and Index Disruption Event

If the Calculation Agent determines in its sole and absolute discretion that an Index Modification,
Index Cancellation or Index Disruption Event has occurred, then the Issuer may:

(i)

(ii)

require the Calculation Agent to determine if such Index Modification, Index Cancellation or
Index Disruption Event has a material effect on the Notes and, if so, the Rate of Interest,
the Final Redemption Amount and/or any other relevant terms, using, in lieu of a published
level of the relevant Index, the level of the relevant Index as at the relevant Valuation Time
at the relevant Valuation Date, as determined by the Calculation Agent in accordance with
the formula for and method of calculating the relevant Index last in effect prior to that
change or failure, but using only those securities/commodities that comprised the relevant
Index immediately prior to that change or failure (other than those securities that have since
ceased to be listed on the relevant stock exchange); or

redeem the Notes at their Early Redemption Amount in accordance with Condition 7(h).

(e) Consequences of an Additional Disruption Event

If Additional Disruption Events are specified as applicable in the relevant Final Terms, then, if an
Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may:

(i)

(ii)

(A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to any one or more of the Final Redemption Amount and/or any
other terms of these Terms and Conditions and/or the relevant Final Terms to account for
the Additional Disruption Event, and (B) determine the effective date of any adjustment; or

redeem the Notes at their Early Redemption Amount in accordance with Condition 7(i).

Any adjustment made in accordance with this Condition 9(e) shall be notified to Noteholders in
accordance with Condition 18.

10 Provisions Applicable to FX Linked Notes

FX Linked Notes may only be issued as Exempt Notes. The following provisions apply to FX Linked

Notes:

(a) Disrupted Days

(i)

(ii)

Single FX Rate and FX Reference Dates

Where the FX Linked Notes relate to a single FX Rate, and if the Calculation Agent
determines that any FX Reference Date in respect of such FX Rate is a Disrupted Day, the
Calculation Agent shall determine such FX Rate on such FX Reference Date in accordance
with the first applicable Disruption Fallback (applied in accordance with its terms).

FX Rate Basket and FX Reference Dates

Where the FX Linked Notes relate to a basket of FX Rates, and if the Calculation Agent
determines that any FX Reference Date in respect of one or more of such FX Rates is a
Disrupted Day, then:
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(b)

(c)

(A) for each FX Rate for which the Calculation Agent determines that such FX
Reference Date is not a Disrupted Day, the FX Rate will be determined on such FX
Reference Date from the relevant FX Price Source; and

(B) for each FX Rate for which the Calculation Agent determines that such FX
Reference Date is a Disrupted Day, the Calculation Agent shall determine such FX
Rate on such FX Reference Date in accordance with the first applicable Disruption
Fallback (applied in accordance with its terms).

(i) FX Averaging Reference Dates

If the relevant Final Terms specify that “FX Averaging Reference Dates — Omission” is
applicable, if the Calculation Agent determines that any FX Averaging Reference Date is a
Disrupted Day, then such FX Averaging Reference Date will be deemed not to be a
relevant FX Averaging Reference Date for the purposes of determining any amount
payable under the FX Linked Notes or making any other determination thereunder,
provided that, if through the operation of this provision there would not be any FX
Averaging Reference Dates, then the final FX Averaging Reference Date will be deemed to
be the sole FX Averaging Reference Date, and the Calculation Agent shall determine the
FX Rate on such sole FX Averaging Reference Date in accordance with the first applicable
Disruption Fallback (applied in accordance with its terms).

Fallback Valuation Date

Notwithstanding any other terms of this Condition 10, if Fallback Valuation Date is specified in the
relevant Final Terms to be applicable to any FX Reference Date or any other relevant date (any
such date being, for the purposes of this Condition 10(b), an “FX Relevant Date”) for an FX Rate,
and if, following adjustment of such FX Relevant Date on account of the FX Scheduled Reference
Date not being an FX Business Day (for the purposes of this Condition 10(b), an “Affected FX
Rate”) the FX Relevant Date would otherwise fall after the specified Fallback Valuation Date in
respect of such Affected FX Rate, then such Fallback Valuation Date shall be deemed to be such
FX Relevant Date for such Affected FX Rate.

If such Fallback Valuation Date is not an FX Business Day or is a Disrupted Day in respect of
such Affected FX Rate, as the case may be, then the Calculation Agent shall determine its good
faith estimate of the value for such Affected FX Rate on such Fallback Valuation Date.

Corrections to published and displayed rates

(i) In any case where an FX Rate is based on information obtained from the Reuters Monitor
Money Rates Service, or any other financial information service, the FX Rate will be subject
to the corrections, if any, to that information subsequently displayed by that source within
one hour of the time when such rate is first displayed by such source, unless the
Calculation Agent determines in its sole and absolute discretion that it is not practicable to
take into account such correction.

(ii) Notwithstanding Condition 10(c)(i) above, in any case where the FX Rate is based on
information published or announced by any governmental authority in a relevant country,
the FX Rate will be subject to the corrections, if any, to that information subsequently
published or announced by that source within five days of the relevant FX Reference Date,
unless the Calculation Agent determines in its sole and absolute discretion that it is not
practicable to take into account such correction.
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(d)

(e)

®

Successor Currency

Where the relevant Final Terms specify that “Successor Currency” is applicable in respect of an
FX Rate, then:

(i) each Reference Currency will be deemed to include any lawful successor currency to the
Reference Currency (the “Successor Currency”);

(ii) if the Calculation Agent determines that, on or after the Issue Date but on or before any
relevant date under the FX Linked Notes on which an amount may be payable, a country
has lawfully eliminated, converted, redenominated or exchanged its currency in effect on
the Issue Date or any Successor Currency, as the case may be (the “Original Currency”),
for a Successor Currency, then, for the purposes of calculating any amounts of the Original
Currency or effecting settlement thereof, any Original Currency amounts will be converted
to the Successor Currency by multiplying the amount of Original Currency by a ratio of
Successor Currency to Original Currency, which ratio will be calculated on the basis of the
exchange rate set forth by the relevant country of the Original Currency for converting the
Original Currency into the Successor Currency on the date on which the elimination,
conversion, redenomination or exchange took place, as determined by the Calculation
Agent. If there is more than one such date, the date closest to such relevant date will be
selected (or such other date as may be selected by the Calculation Agent in its sole and
absolute discretion); and

(i)  notwithstanding paragraph (ii) above, the Calculation Agent may (to the extent permitted by
the applicable law), in good faith and in a commercially reasonably manner, select such
other exchange rate or other basis for the conversion of an amount of the Original Currency
to the Successor Currency and, will make such adjustment(s) that it determines to be
appropriate, if any, to any variable, calculation methodology, valuation, settlement, payment
terms or any other terms in respect of the FX Linked Notes to account for such elimination,
conversion, redenomination or exchange of the Reference Currency.

Rebasing of FX Linked Notes

If the relevant Final Terms specify that “Rebasing” is applicable, then, if, on or prior to any FX
Reference Date or any other relevant date, the Calculation Agent is unable to obtain a value for an
FX Rate (because the Reference Currency and/or Base Currency ceases to exist, or for any other
reason other than a temporary disruption, as determined by the Calculation Agent), the
Calculation Agent may rebase the FX Linked Notes against another foreign exchange rate
determined by the Calculation Agent, in its sole and absolute discretion, to be a comparable
foreign exchange rate. If the Calculation Agent determines in its sole and absolute discretion that
there is not such a comparable foreign exchange rate, the Issuer may elect to redeem the FX
Linked Notes by notice to Holders on the date specified in the notice at the Early Redemption
Amount of each FX Linked Note.

Consequences of an Additional Disruption Event

If Additional Disruption Events are specified in the relevant Final Terms, then, if an Additional
Disruption Event has occurred, the Issuer in its sole and absolute discretion may:

(i) (A) require the Calculation Agent to determine in its sole and absolute discretion the
appropriate adjustment to the Final Redemption Amount or any other terms of the FX
Linked Notes as the Calculation Agent determines appropriate to account for such
Additional Disruption Event, and (B) determine the effective date of any adjustment; or
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(9

(ii)

redeem the FX Linked Notes at the Early Redemption Amount in accordance with Condition

7(i).

Any adjustment made in accordance with this Condition 10(f) shall be notified to Noteholders in
accordance with Condition 18.

FX Rates definitions

Asia/Southeast Asia

Chinese Renminbi

(i)

(ii)

“CNY SAEC” or “CNY01”" each means that the Spot Rate for a Rate Calculation Date will
be the Chinese Renminbi/U.S. Dollar official fixing rate, expressed as the amount of
Chinese Renminbi per one U.S. Dollar, for settlement in two Business Days reported by the
People’s Bank of China, Beijing, People’s Republic of China, which appears on the Reuters
Screen “SAEC” Page opposite the symbol “USDCNY=" at approximately 9.15 a.m., Beijing
time, on that Rate Calculation Date.

“SFEMC CNY INDICATIVE SURVEY RATE” or “CNY02” each means that the Spot Rate
for a Rate Calculation Date will be the Chinese Renminbi/U.S. Dollar Specified Rate for
U.S. Dollars, expressed as the amount of Chinese Renminbi per one U.S. Dollar, for
settlement in two Business Days, as published on SFEMC’s website (www.sfemc.org) at
approximately 3:30 p.m. (Singapore time), or as soon thereafter as practicable, on such
Rate Calculation Date. The Spot Rate will be calculated by SFEMC (or a service provider
SFEMC may select in its sole discretion) pursuant to the SFEMC CNY Indicative Survey
Methodology (which means a methodology, dated as of 1 December 2004, as amended
from time to time, for a centralised industry-wide survey of financial institutions that are
active participants in the Chinese Renminbi/U.S. Dollar markets for the purpose of
determining the SFEMC CNY Indicative Survey Rate).

Indian Rupee

(i)

(ii)

“INR RBIB” or “INR01” each means that the Spot Rate for a Rate Calculation Date will be
the Indian Rupee/U.S. Dollar reference rate, expressed as the amount of Indian Rupees
per one U.S. Dollar, for settlement in two Business Days reported by the Reserve Bank of
India which appears on the Reuters Screen RBIB Page at approximately 12:30 p.m.,
Mumbai time, or as soon thereafter as practicable, on that Rate Calculation Date.

“SFEMC INR INDICATIVE SURVEY RATE’” or “INR02” each means that the Spot Rate for
a Rate Calculation Date will be the Indian Rupee/U.S. Dollar Annex A Compendium 10
Specified Rate for U.S. Dollars, expressed as the amount of Indian Rupees per one U.S.
Dollar, for settlement in two Business Days, as published on SFEMC’s website
(www.sfemc.org) at approximately 3:30 p.m. (Singapore time), or as soon thereafter as
practicable, on such Rate Calculation Date. The Spot Rate will be calculated by SFEMC (or
a service provider SFEMC may select in its sole discretion) pursuant to the SFEMC INR
Indicative Survey Methodology (which means a methodology, dated as of 1 December
2004, as amended from time to time, for a centralised industry-wide survey of financial
institutions that are active participants in the Indian Rupee/U.S. Dollar markets for the
purpose of determining the SFEMC INR Indicative Survey Rate).

Korean Won

(i)

“KRW KFTC18” or “KRW02” each means that the Spot Rate for a Rate Calculation Date
will be the Korean Won/U.S. Dollar market average rate, expressed as the amount of
Korean Won per one U.S. Dollar, for settlement in two Business Days reported by the
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(iif)

Korea Financial Telecommunications and Clearing Corporation which appears on the
Reuters Screen KFTC18 Page to the right of the caption “USD Today” that is available at
approximately 3:30 p.m., Seoul time, on the Rate Calculation Date or as soon thereafter as
practicable.

‘“KRW TELERATE 45644” or “KRW03” each means that the Spot Rate for a Rate
Calculation Date will be the Korean Won/U.S. Dollar market average rate, expressed as the
amount of Korean Won per one U.S. Dollar, for settlement in two Business Days reported
by the Korea Financial Telecommunications and Clearing Corporation which appears on
Telerate Page 45644 to the right of the caption “USD Today” that is available at
approximately 3:30 p.m., Seoul time, on the Rate Calculation Date or as soon thereafter as
practicable.

“SFEMC KRW INDICATIVE SURVEY RATE” or “KRW04” each means that the Spot Rate
for a Rate Calculation Date will be the Korean Won/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Korean Won per one U.S. Dollar, for settlement in two
Business Days, as published on SFEMC’s website (www.sfemc.org) at approximately 3:30
p.m., Singapore time, or as soon thereafter as practicable, on such Rate Calculation Date.
The Spot Rate will be calculated by SFEMC (or a service provider SFEMC may select in its
sole discretion) pursuant to the SFEMC KRW Indicative Survey Methodology (which means
a methodology, dated as of 1 December 2004, as amended from time to time, for a
centralised industry-wide survey of financial institutions that are active participants in the
Korean Won/U.S. Dollar markets for the purpose of determining the SFEMC KRW
Indicative Survey Rate).

Philippine Peso

(i)

(iii)

(iv)

“PHP PHPESO’ or “PHP01” each means that the Spot Rate for a Rate Calculation Date will
be the Philippine Peso/U.S. Dollar morning weighted average rate for that Rate Calculation
Date, expressed as the amount of Philippine Pesos per one U.S. Dollar, for settlement in
one Business Day reported by the Philippine Dealing system which appears on the Reuters
Screen PHPESO Page to the right of the caption “AM WT AVE” at approximately 12:30
p.m., Manila time, on that Rate Calculation Date.

“PHP TELERATE 2920” or “PHP02” each means that the Spot Rate for a Rate Calculation
Date will be the Philippine Peso/U.S. Dollar morning weighted average rate for that Rate
Calculation Date, expressed as the amount of Philippine Pesos per one U.S. Dollar, for
settlement in one Business Day reported by the Philippine Dealing System which appears
on the Telerate Page 2920 to the right of the caption “AM WT AVE” at approximately 12:30
p.m., Manila time, on that Rate Calculation Date.

“PHP TELERATE 15439” or “PHP03” each means that the Spot Rate for a Rate
Calculation date will be the Philippine Peso/U.S. Dollar morning weighted average rate for
that Rate Calculation Date, expressed as the amount of Philippine Pesos per one U.S.
Dollar, for settlement in on a Business Day reported by the Philippine Dealing System
which appears on the Telerate Page 15439 to the right of the caption “AM WT AVE” at
approximately 12:30 p.m., Manila time, on that Rate Calculation Date.

“PHP PHPESO01” or “PHP04” each means that the Spot Rate for a Rate Calculation Date
will be the Philippine Peso/U.S. Dollar morning weighted average rate for that Rate
Calculation Date, expressed as the amount of Philippine Pesos per one U.S. Dollar, for
settlement in one Business Day reported by the Philippine Dealing System which appears
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on the Reuters Screen PHPESQ01 Page to the right of the caption “AM WT AVE” at
approximately 12:30 p.m., Manila time, on that Rate Calculation Date.

“SFEMC PHP INDICATIVE SURVEY RATE” or “PHP05” each means that the Spot Rate
for a Rate Calculation Date will be the Philippine Peso/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Philippine Pesos per one U.S. Dollar, for settlement in
one Business Day, as published on SFEMC’s website (www.sfemc.org) at approximately
3:30 p.m., Singapore time, or as soon thereafter as practicable, on such Rate Calculation
Date. The Spot Rate will be calculated by SFEMC (or a service provider SFEMC may
select in its sole discretion) pursuant to the SFEMC PHP Indicative Survey Methodology
(which means a methodology, dated as of 1 December 2004, as amended from time to
time, for a centralised industry-wide survey of financial institutions that are active
participants in the Philippine Peso/U.S. Dollar markets for the purpose of determining the
SFEMC PHP Indicative Survey Rate).

“PHP PDSPESO” or “PHP06” each means that the Spot Rate for a Rate Calculation Date
will be the Philippine Peso/U.S. Dollar morning weighted average rate for that Rate
Calculation Date, expressed as the amount of Philippine Pesos per one U.S. Dollar, for
settlement in one Business Day reported by the Philippine Dealing System PDEX which
appears on the Reuters Screen PDSPESO Page to the right of the caption “AM WT AVE”
at approximately 11:30 a.m., Manila time, or as soon thereafter as practicable, on that Rate
Calculation Date.

Taiwanese Dollar

(i)

(iii)

“TWD TELERATE 6161” or “TWDO01” each means that the Spot Rate for a Rate Calculation
Date will be the Taiwanese Dollar/U.S. Dollar spot rate, expressed as the amount of
Taiwanese Dollars per one U.S. Dollar, for settlement in two Business Days, reported by
the Taipei Forex Inc. which appears on the Telerate Page 6161 under the heading “Spot”
as of 11:00 a.m., Taipei time, on that Rate Calculation Date, or, if no rate appears as of
11:00 a.m., Taipei time, the rate that first appears in any of the next succeeding 15 minute
intervals after such time, up to and including 12:00 noon, Taipei time, on that Rate
Calculation Date.

“TWD TAIFX1” or “TWDO03” each means that the Spot Rate for a Rate Calculation Date will
be the Taiwanese Dollar/U.S. Dollar spot rate, expressed as the amount of Taiwanese
Dollars per one U.S. Dollar, for settlement in two Business Days, reported by the Taipei
Forex Inc. which appears on the Reuters Screen TAIFX1 Page under the heading “Spot” as
of 11:00 a.m. Taipei time, on that Rate Calculation Date, or, if no rate appears as of 11:00
a.m., Taipei time, the rate that first appears in any of the next succeeding 15 minute
intervals after such time, up to and including 12:00 noon, Taipei time on that Rate
Calculation Date.

“SFEMC TWD INDICATIVE SURVEY RATE” or “TWDO04” each means that the Spot Rate
for a Rate Calculation Date will be the Taiwanese Dollar/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Taiwanese Dollars per one U.S. Dollar, for settlement
in two Business Days, as published on SFEMC’'s website (www.sfemc.org) at
approximately 3:30 p.m., Singapore time, or as soon thereafter as practicable, on such
Rate Calculation Date. The Spot Rate will be calculated by SFEMC (or a service provider
SFEMC may select in its sole discretion) pursuant to the SFEMC TWD Indicative Survey
Methodology (which means a methodology, dated as of 1 December 2004, as amended
from time to time, for a centralised industry-wide survey of financial institutions that are
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active participants in the Taiwanese Dollar/U.S. Dollar markets for the purpose of
determining the SFEMC TWD Indicative Survey Rate).

Malaysian Ringgit

(i)

(ii)

“MYR ABS’” or “MYRO01” each means that the Spot Rate for a Rate Calculation Date will be
the Malaysian Ringgit/U.S. Dollar spot rate at 11:00 a.m., Singapore time, expressed as the
amount of Malaysian Ringgit per one U.S. Dollar, for settlement in two Business Days,
reported by the Association of Banks in Singapore which appears on the Telerate Page
50157 to the right of the caption “Spot” under the column “MYR” at approximately 11:30
a.m., Singapore time, on that Rate Calculation Date.

“SFEMC MYR INDICATIVE SURVEY RATE” or “MYR02” each means that the Spot Rate
for a Rate Calculation Date will be the Malaysian Ringgit/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Malaysian Ringgit per one U.S. Dollar, for settlement
in two Business Days, as published on SFEMC’s website (www.sfemc.org) at
approximately 3:30 p.m., Singapore time, or as soon thereafter as practicable, on such
Rate Calculation Date. The Spot Rate will be calculated by SFEMC (or a service provider
SFEMC may select in its sole discretion) pursuant to the SFEMC MYR Indicative Survey
Methodology (which means a methodology, dated as of 15 July 2005, as amended from
time to time, for a centralised industry-wide survey of financial institutions that are active
participants in the Malaysian Ringgit/U.S. Dollar markets for the purpose of determining the
SFEMC MYR Indicative Survey Rate).

Indonesian Rupiah

(i)

(ii)

“IDR ABS” or “IDR01” each means that the Spot Rate for a Rate Calculation Date will be
the Indonesian Rupiah/U.S. Dollar spot rate at 11:00 a.m., Singapore time, expressed as
the amount of Indonesian Rupiah per one U.S. Dollar, for settlement in two Business Days,
reported by the Association of Banks in Singapore which appears on the Telerate Page
50157 to the right of the caption “Spot” under the column “IDR” at approximately 11:30
a.m., Singapore time, on that Rate Calculation Date.

“SFEMC IDR INDICATIVE SURVEY RATE” or “IDR02” each means that the Spot Rate for
a Rate Calculation Date will be the Indonesian Rupiah/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Indonesian Rupiah per one U.S. Dollar, for settlement
in two Business Days, as published on SFEMC’s website (www.sfemc.org) at
approximately 3:30 p.m., Singapore time, or as soon thereafter as practicable, on such
Rate Calculation Date. The Spot Rate will be calculated by SFEMC (or a service provider
SFEMC may select in its sole discretion) pursuant to the SFEMC IDR Indicative Survey
Methodology (which means a methodology, dated as of 1 December 2004, as amended
from time to time, for a centralised industry-wide survey of financial institutions that are
active participants in the Indonesian Rupiah/U.S. Dollar markets for the purpose of
determining the SFEMC IDR Indicative Survey Rate).

Pakistani Rupee

(i)

“PKR SBPK” or “PKR01” each means that the Spot Rate for a Rate Calculation Date will
be the Pakistani Rupee/U.S. Dollar reference rate expressed as the amount of Pakistani
Rupees per one U.S. Dollar, for settlement in two Business Days reported by the State
Bank of Pakistan (www.sbp.org.pk) at approximately 2:30 p.m., Karachi time, on that Rate
Calculation Date.
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“SFEMC PKR INDICATIVE SURVEY RATE” or “PKR02” each means that the Spot Rate
for a Rate Calculation Date will be the Pakistani Rupee/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Pakistani Rupees per one U.S. Dollar, for settlement in
two Business Days, as published on SFEMC'’s website (www.sfemc.org) at approximately
3:30 p.m. Singapore time, or as soon thereafter as practicable, on that Rate Calculation
Date. The Spot Rate shall be calculated by SFEMC (or a service provider SFEMC may
select in its sole discretion) pursuant to the SFEMC PKR Indicative Survey Methodology
(which means a methodology, dated as of 14 July 2008, as amended from time to time, for
a centralised industry-wide survey of financial institutions that are active participants in the
Pakistani Rupee/U.S. Dollar markets for the purpose of determining the SFEMC PKR
Indicative Survey Rate).

Viethamese Dong

(i)

(iif)

“VND ABS’” or “WNDO01” each means that the Spot Rate for a Rate Calculation Date will be
the Vietnamese Dong/U.S. Dollar spot rate at 11:00 a.m., Singapore time, expressed as the
amount of Viethamese Dong per one U.S. Dollar, for settlement in two Business Days
reported by the Association of Banks in Singapore which appears on the Reuters Screen
ABSIRFIX01 Page to the right of the caption “Spot” under the column “VND” at
approximately 11:30 a.m., Singapore time, on that Rate Calculation Date.

“YND FX” or “WVND02” each means that the Spot Rate for a Rate Calculation Date will be
the Vietnamese Dong/U.S. Dollar spot rate expressed as the amount of Viethamese Dong
per one U.S. Dollar, for settlement in two Business Days which appears on Reuters Screen
VNDFIX=VN Page under the caption “Spot” and to the right of the caption “Average” at
approximately 11:00 am, Hanoi time, on that Rate Calculation Date.

“SFEMC VND INDICATIVE SURVEY RATE" or “WVND03” each means that the Spot Rate
for a Rate Calculation Date will be the Vietnamese Dong/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Vietnamese Dong per one U.S. Dollar, for settlement
in two Business Days, as published on SFEMC’s website (www.sfemc.org) at
approximately 3:30 p.m., Singapore time, or as soon as thereafter as practicable, on that
Rate Calculation Date. The Spot Rate shall be calculated by SFEMC (or a service provider
SFEMC may select in its sole discretion) pursuant to the SFEMC VND Indicative Survey
Methodology (which means a methodology, dated as of 14 July 2008, as amended from
time to time, for a centralised industry-wide survey of financial institutions that are active
participants in the Vietnamese Dong/U.S. Dollar markets for the purpose of determining the
SFEMC VND Indicative Survey Rate).

Central and Eastern Europe

Hungarian Forint

(i)

(ii)

“HUF USD Official Rate” or “HUF01” each means that the Spot Rate for a Rate Calculation
Date will be the Hungarian Forint/U.S. Dollar official rate for U.S. Dollars, expressed as the
amount of Hungarian Forints per one U.S. Dollar, for settlement in two Business Days
calculated by the National Bank of Hungary which appears on the Reuters Screen HUFE
page at approximately 12:00 noon, Budapest time, on that Rate Calculation Date.

“HUF EUR Official Rate” or “HUF02” each means that the Spot Rate for a Rate Calculation
Date will be the Hungarian Forint/euro official rate for euros, expressed as the amount of
Hungarian Forints per one euro, for settlement in two Business Days calculated by the
National Bank of Hungary which appears on the Reuters Screen HUFE page at
approximately 12:00 noon, Budapest time, on that Rate Calculation Date.

113



Polish Zloty

(i)

“PLZ NBPQ” or “PLZ01” each means that the Spot Rate for a Rate Calculation Date will be
the Polish Zloty/U.S. Dollar fixing rate, expressed as the amount of Polish Zloty per one
U.S. Dollar, for settlement in two Business Days reported by the National Bank of Poland
which appears on the Reuters Screen NBPQ Page at approximately 11:00 a.m., Warsaw
time, on that Rate Calculation Date.

“PLZ NBPR’ or “PLZ02” each means that the Spot Rate for a Rate Calculation Date will be
the Polish Zloty/U.S. Dollar mid rate, expressed as the amount of Polish Zloty per one U.S.
Dollar, for settlement in two Business Days reported by the National Bank of Poland which
appears on the Reuters Screen NBPR Page below the caption “Central Parity” at
approximately 11:00 a.m., Warsaw time, on that Rate Calculation Date.

Russian Ruble

(i)

(ii)

(iif)

(iv)

“‘RUB MICEXFRX” or “RUB01” each means that the Spot Rate for a Rate Calculation Date
will be the Russian Ruble/U.S. Dollar Specified Rate, expressed as the amount of Russian
Rubles per one U.S. Dollar, for settlement on the same day reported by the Moscow
Interbank Currency Exchange which appears on the Reuters Screen MICEXFRX Page as
of 10:30 a.m., Moscow time, on that Rate Calculation Date.

“‘RUB MMVB” and “RUB02” each means that the Spot Rate for a Rate Calculation Date will
be the Russian Ruble/U.S. Dollar Specified Rate, expressed as the amount of Russian
Rubles per one U.S. Dollar, for settlement on the same day reported by the Moscow
Interbank Currency Exchange which appears on the Reuters Screen MMVB Page as of
10:30 a.m., Moscow time, on that Rate Calculation Date.

‘RUB CME-EMTA RATE” and “‘RUB03” each means that the Spot Rate for a Rate
Calculation Date will be the Russian Ruble/U.S. Dollar Specified Rate, expressed as the
amount of Russian Rubles per one U.S. Dollar, for settlement in one Business Day,
calculated by the Chicago Mercantile Exchange (“CME”) and as published on CME'’s
website, which appears on the Reuters Screen EMTA Page, at approximately 1:30 p.m.,
Moscow time, on that Rate Calculation Date. The Spot Rate shall be calculated by the CME
pursuant to the Chicago Mercantile Exchange/EMTA, Inc. Daily Russian Ruble Per U.S.
Dollar Reference Rate Methodology (which means a methodology, effective as of 16 June
2005, as amended from time to time, for a centralised industry-wide survey of financial
institutions in Russia that are active participants in the Russian Ruble/U.S. Dollar spot
market for the purpose of determining the RUB CME-EMTA Rate).

“EMTA RUB INDICATIVE SURVEY RATE” and “RUB04” each means that the Spot Rate
for a Rate Calculation Date will be the Russian Ruble/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Russian Rubles per one U.S. Dollar, for settlement in
one Business Day, as published on EMTA’s website (www.emta.org) at approximately 2:45
p.m., Moscow time, or as soon thereafter as practicable, on such Rate Calculation Date.
The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its
sole discretion) pursuant to the EMTA RUB Indicative Survey Methodology (which means a
methodology dated as of 16 June 2005, as amended from time to time, for a centralised
industry-wide survey of financial institutions that are active participants in the Russian
Ruble/U.S. Dollar spot market for the purpose of determining the EMTA RUB Indicative
Survey Rate).
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Kazakhstan Tenge

(i)

“KZT KASE’ or “KZT01” each means that the Spot Rate for a Rate Calculation Date will be
the Kazakhstan Tenge/U.S. Dollar weighted average rate, expressed as the amount of
Kazakhstan Tenge per one U.S. Dollar, for settlement on the same Business Day reported
by the Kazakhstan Stock Exchange (www.kase.kz) at approximately 11:00 a.m., Almaty
time, on that Rate Calculation Date.

“EMTA KZT INDICATIVE SURVEY RATE” or “KZT02” each means that the Spot Rate for
a Rate Calculation Date will be the Kazakhstan Tenge/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Kazakhstan Tenge per one U.S. Dollar, for settlement
on the same Business Day, as published on EMTA’s website (www.emta.org) at
approximately 1:00 p.m., Almaty time, or as soon thereafter as practicable, on that Rate
Calculation Date. The Spot Rate shall be calculated by EMTA (or a service provider EMTA
may select in its sole discretion) pursuant to the EMTA KZT Indicative Survey Methodology
(which means a methodology, dated as of 16 March 2009, as amended from time to time,
for a centralised industry-wide survey of financial institutions that are active participants in
the Kazakhstan Tenge/U.S. Dollar markets for the purpose of determining the EMTA KZT
Indicative Survey Rate).

Ukrainian Hryvnia

(i)

(iif)

“UAH GFI” or “UAH01” each means that the Spot Rate for a Rate Calculation Date will be
the Ukrainian Hryvnia/U.S. Dollar spot rate, expressed as the amount of Ukrainian Hryvnia
per one U.S. Dollar, for settlement on the same Business Day reported by GFI Brokers on
Thomson Reuters Page GFIU by 9:30 a.m., London time, on that Rate Calculation Date.

“EMTA UAH INDUSTRY SURVEY RATE” or “UAH02” each means that the Spot Rate for a
Rate Calculation Date will be the Ukrainian Hryvnia/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Ukrainian Hryvnia per one U.S. Dollar, for settlement
on the same Business Day calculated by Thomson Reuters pursuant to the EMTA UAH
Industry Survey Methodology, which rate appears on EMTA’s website (www.emta.org) and
on the Thomson Reuters Page EMTAUAHFIX at approximately 11.30am, Kiev time, on that
Rate Calculation Date. The “EMTA UAH Industry Survey Methodology” as used herein
means the methodology dated as of 16 March 2009, for a centralised industry-wide survey
of financial institutions in the Ukrainian Hryvnia/U.S. Dollar spot market for the purposes of
determining the EMTA UAH Industry Survey Rate.

“EMTA UAH INDICATIVE SURVEY RATE” or “{UAH03” each means that the Spot Rate for
a Rate Calculation Date will be the Ukrainian Hryvnia/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Ukrainian Hryvnia per one U.S. Dollar, for settlement
on the same Business Day, as published on EMTA’s website (www.emta.org) at
approximately 2:00 p.m., Kiev time, or as soon thereafter as practicable, on that Rate
Calculation Date. The Spot Rate shall be calculated by EMTA (or a service provider EMTA
may select in its sole discretion) pursuant to the EMTA UAH Indicative Survey Methodology
(which means a methodology, dated as of 16 March 2009, as amended from time to time,
for a centralised industry-wide survey of financial institutions that are active participants in
the Ukrainian Hryvnia/U.S. Dollar markets for the purpose of determining the EMTA UAH
Indicative Survey Rate).
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Latin America

Argentine Peso

(i)

(iif)

“ARS BNAR” or “ARS01” each means that the Spot Rate for a Rate Calculation Date will
be the Argentine Peso/U.S. Dollar Specified Rate, expressed as the amount of Argentine
Pesos per one U.S. Dollar, for settlement on the same day which appears on the Reuters
Screen BNAR Page at the close of business in Buenos Aires on that Rate Calculation Date.

“EMTA ARS INDUSTRY SURVEY RATE" or “ARS03” each means that the Spot Rate for a
Rate Calculation Date will be the Argentine Peso/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Argentine Pesos per one U.S. Dollar, for settlement on
the same day, as published on EMTA’s website (www.emta.org) at approximately 1:00 p.m.
(Buenos Aires time), or as soon thereafter as practicable, on such Rate Calculation Date.
The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its
sole discretion) pursuant to the EMTA ARS Industry Survey Methodology (which means a
methodology, dated as of 2 January 2003, as amended from time to time, for a centralised
industry-wide survey of financial institutions in Buenos Aires that are active participants in
the Argentine Peso/U.S. Dollar spot markets for the purpose of determining the EMTA ARS
Industry Survey Rate).

“EMTA ARS INDICATIVE SURVEY RATE” or “ARS04” each means that the Spot Rate for
a Rate Calculation Date will be the Argentine Peso/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Argentine Pesos per one U.S. Dollar, for settlement on
the same day, as published on EMTA’s website (www.emta.org) at approximately 1:00 p.m.
(Buenos Aires time), or as soon thereafter as practicable, on such Rate Calculation Date.
The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its
sole discretion) pursuant to the EMTA ARS Indicative Survey Methodology (which means a
methodology, dated as of 2 January 2003, as amended from time to time, for a centralised
industry-wide survey of financial institutions that are active participants in the Argentine
Peso/U.S. Dollar markets for the purpose of determining the EMTA ARS Indicative Survey
Rate).

Brazilian Real

(i)

(iif)

“BRL BRBY” or “BRL01” each means that the Spot Rate for a Rate Calculation Date will be
the Brazilian Real/U.S. Dollar inter-bank rate, expressed as the amount of Brazilian Reais
per one U.S. Dollar, for settlement in two Business Days which appears on the Reuters
Screen BRBY Page to the right of the caption “Interbank”, below the heading “Last” at the
Specified Time on that Rate Calculation Date.

“BRL OFFICIAL RATE” or “BRL02” each means the Spot Rate for a Rate Calculation Date
will be the Brazilian Real/U.S. Dollar official rate, expressed as the amount of Brazilian
Reais per one U.S. Dollar, for settlement in two Business Days reported by the Banco
Central do Brasil in the “Diario Oficial da Unio” on the first Business Day following that Rate
Calculation Date.

“BRL PCOT” or “BRL03” each means that the Spot Rate for a Rate Calculation Date will be
the Brazilian Real/U.S. Dollar offered rate for U.S. Dollars, expressed as the amount of
Brazilian Reais per one U.S. Dollar, for settlement in two Business Days reported by the
Banco Central do Brasil on SISBACEN Data System under transaction code PCOT-390,
Option 3, at the Specified Time on that Rate Calculation Date.

“BRL PTAX” or “BRL09” each means that the Spot Rate for a Rate Calculation Date will be
the Brazilian Real/U.S. Dollar offered rate for U.S. Dollars, expressed as the amount of
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(v)

(vii)

(viii)

Brazilian Reais per one U.S. Dollar, for settlement in two Business Days reported by the
Banco Central do Brasil on SISBACEN Data System under transaction code PTAX-800
(“Consulta de Cambio” or Exchange Rate Inquiry), Option 5 (“Cotacées para Contabilidade”
or “Rates for Accounting Purposes”) by approximately 6:00 p.m., Sao Paulo time, on that
Rate Calculation Date.

“BRL PTAX BRFR" or “BRL10” each means that the Spot Rate for a Rate Calculation Date
will be the Brazilian Real/U.S. Dollar offered rate for U.S. Dollars, expressed as the amount
of Brazilian Reais per one U.S. Dollar, for settlement in two Business Days reported by the
Banco Central do Brasil on SISBACEN Data System under transaction code PTAX-800
(“Consulta de Cambio” or Exchange Rate Inquiry), Option 5 (“Cotacoes para Contabilidade”
or Rates for Accounting Purposes), which appears on Reuters Screen BRFR Page under
the caption “Dolar PTAX” at approximately 8:30 a.m., Sao Paulo time, on the first Business
Day following that Rate Calculation Date.

“BRL INDUSTRY SURVEY RATE” or “BRL11” each means that the Spot Rate for a Rate
Calculation Date will be the Brazilian Real/U.S. Dollar offered rate for U.S. Dollars,
expressed as the amount of Brazilian Reais per one U.S. Dollar, for settlement in two
Business Days calculated by the Chicago Mercantile Exchange pursuant to the BRL
Methodology which appears on the Reuters Screen EMTA Page at approximately 12:30
p.m. Sao Paulo time, or as soon thereafter as practicable, on the first Business Day
following the Rate Calculation Date. “BRL Methodology” as used herein means the
methodology dated 8 November 1999, establishing a centralised industry-wide survey of
financial institutions in Brazil that are active participants in the Brazilian Real/U.S. Dollar
spot markets for the purpose of determining the BRL Industry Survey Rate. (The BRL
Methodology is available on the websites of The Foreign Exchange Committee and EMTA.)

“EMTA BRL INDUSTRY SURVEY RATE” or “BRL12" each means that the Spot Rate for a
Rate Calculation Date will be the Brazilian Real/U.S. Dollar Specified Rate for U.S. Dollars,
expressed as the amount of Brazilian Reais per one U.S. Dollar, for settlement in two
Business Days, as published on EMTA’s website (www.emta.org) at approximately 3:45
p.m. (Sao Paulo time), or as soon thereafter as practicable, on such Rate Calculation Date.
The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its
sole discretion) pursuant to the EMTA BRL Industry Survey Methodology (which means a
methodology, dated as of 1 March 2004, as amended from time to time, for a centralised
industry-wide survey of financial institutions in Brazil that are active participants in the
Brazilian Real/U.S. Dollar spot markets for the purpose of determining the EMTA BRL
Industry Survey Rate).

“EMTA BRL INDICATIVE SURVEY RATE” or “BRL13” each means that the Spot Rate for
a Rate Calculation Date will be the Brazilian Real/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Brazilian Reais per one U.S. Dollar, for settlement in
two Business Days, as published on EMTA’s web site (www.emta.org) at approximately
12:00 p.m. (So Paulo time), or as soon thereafter as practicable, on such Rate Calculation
Date. The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select
in its sole discretion) pursuant to the EMTA BRL Indicative Survey Methodology (which
means a methodology, dated as of 1 March 2004, as amended from time to time, for a
centralised industry-wide survey of financial institutions that are active participants in the
Brazilian Real/U.S. Dollar markets for the purpose of determining the EMTA BRL Indicative
Survey Rate).
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Chilean Peso

(i)

(iif)

(iv)

(vi)

(vii)

(viii)

“CLP BCCHILG” or “CLP01” each means that the Spot Rate for a Rate Calculation Date
will be the Chilean Peso/U.S. Dollar observado rate, expressed as the amount of Chilean
Pesos per one U.S. Dollar, for settlement on the same day reported by the Banco Central
de Chile which appears on the Reuters Screen BCCHILG Page under the caption
“OBSERVADOQO” at approximately 10:00 a.m., Santiago time, on the first Business Day
following that Rate Calculation Date.

“CLP INFORMAL” or “CLP02”" each means that the Spot Rate for a Rate Calculation Date
will be the Chilean Peso/U.S. Dollar informal rate, expressed as the amount of Chilean
Pesos per one U.S. Dollar, for settlement on the same day of the informal exchange market
which appears on the Reuters Screen CLPP= Page at the Specified Time on that Rate
Calculation Date.

“CLP INTERBANK” or “CLP03” each means that the Spot Rate for a Rate Calculation Date
will be the Chilean Peso/U.S. Dollar inter-bank rate, expressed as the amount of Chilean
Pesos per one U.S. Dollar, for settlement on the same day reported by the Banco Central
de Chile for the formal exchange market which appears on the Reuters Screen CLP= Page
at the Specified Time on that Rate Calculation Date.

“CLP OBSERVADO” or “CLP04" each means that the Spot Rate for a Rate Calculation
Date will be the Chilean Peso/U.S. Dollar observado rate, expressed as the amount of
Chilean Pesos per one U.S. Dollar, for settlement on the same day reported by the Banco
Central de Chile which appears on the Reuters Screen CLPOB= Page below the caption
“Value” at approximately 10:00 a.m., Santiago time, on the first Business Day following that
Rate Calculation Date.

“CLP OFFICIAL RATE’ or “CLP08” each means that the Spot Rate for a Rate Calculation
Date will be the Chilean Peso/U.S. Dollar official rate, expressed as the amount of Chilean
Pesos per one U.S. Dollar, calculated in accordance with Title I, Chapter 1, Number 6 of
the Compendium of International Exchange Norms of the Banco Central de Chile and
published by the Banco Central de Chile at the Specified Time, if any, on the first Business
Day following that Rate Calculation Date.

“CLP TELERATE 38942” or “CLP09” each means that the Spot Rate for a Rate Calculation
Date will be the Chilean Peso/U.S. Dollar observado rate, expressed as the amount of
Chilean Pesos per one U.S. Dollar, for settlement on the same day reported by the Banco
Central de Chile which appears on the Telerate Page 38942 below the caption “Dolar
Observado” at approximately 10:00 a.m., Santiago time, on the first Business Day following
that Rate Calculation Date.

“CLP DOLAR OBS” or “CLP10” each means that the Spot Rate for a Rate Calculation Date
will be the Chilean Peso/U.S. Dollar “observado” rate, expressed as the amount of Chilean
Pesos per one U.S. Dollar, for settlement in one Business Day reported by the Banco
Central de Chile (www.bcentral.cl) as the “Délar Observado” (Dollar Observado) rate by not
later than 10:30 a.m., Santiago time, on the first Business Day following that Rate
Calculation Date.

“EMTA CLP INDICATIVE SURVEY RATE” or “CLP11” each means that the Spot Rate for
a Rate Calculation Date will be the Chilean Peso/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Chilean Pesos per one U.S. Dollar, for settlement on
the same day, as published on EMTA’s website (www.emta.org) at approximately 11:00
a.m., Santiago time, or as soon thereafter as practicable, on such Rate Calculation Date.
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The Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its
sole discretion) pursuant to the EMTA CLP Indicative Survey Methodology (which means a
methodology, dated as of 1 August 2006, as amended from time to time, for a centralised
industry-wide survey of financial institutions that are active participants in the Chilean
Peso/U.S. Dollar markets for the purpose of determining the EMTA CLP Indicative Survey
Rate).

Colombian Peso

(i)

(iif)

“COP CO/COL03” or “COP01” each means that the Spot Rate for a Rate Calculation Date
will be the Colombian Peso/U.S. Dollar fixing rate, expressed as the amount of Colombian
Pesos per one U.S. Dollar, for settlement on the same day reported by the Colombian
Banking Superintendency which appears on the Reuters Screen CO/COL03 Page to the
right of the caption “TCRM” (“Tasa de Cierre Representative del Mercado” or closing
market price) below the heading “Hoy” at approximately 9:30 a.m., Bogota time, on the first
Business Day following that Rate Calculation Date.

“COP TRM” or “COP02” each means that the Spot Rate for a Rate Calculation Date will be
the Colombian Peso/U.S. Dollar fixing rate, expressed as the amount of Colombian Pesos
per one U.S. Dollar, for settlement on the same day reported by the Colombian Financial
Superintendency (www.banrep.gov.co) as the “Tasa Representativa del Mercado (TRM)”
(also referred to as the “Tasa de Cambio Representativa del Mercado” (TCRM)) by not later
than 10:30 a.m., Bogota time, on the first Business Day following that Rate Calculation
Date.

“EMTA COP INDICATIVE SURVEY RATE” or “COP03” each means that the Spot Rate for
a Rate Calculation Date will be the Colombian Peso/U.S. Dollar Specified Rate for U.S.
Dollars, expressed as the amount of Colombian Pesos per one U.S. Dollar, for settlement
on the same day, as published on EMTA’s website (www.emta.org) at approximately 11:30
a.m., Bogota time, or as soon thereafter as practicable, on such Rate Calculation Date. The
Spot Rate shall be calculated by EMTA (or a service provider EMTA may select in its sole
discretion) pursuant to the EMTA COP Indicative Survey Methodology (which means a
methodology, dated as of 1 August 2006, as amended from time to time, for a centralised
industry-wide survey of financial institutions that are active participants in the Colombian
Peso/U.S. Dollar markets for the purpose of determining the EMTA COP Indicative Survey
Rate).

Ecuadorian Sucre

(i)

(ii)

“ECS DNRP” or “ECS01” each means that the Spot Rate for a Rate Calculation Date will be
the Ecuadorian Sucre/U.S. Dollar Specified Rate, expressed as the amount of Ecuadorian
Sucres per one U.S. Dollar, for settlement in one Business Day which appears on Reuters
Screen DNRP Page below the caption “Official” at 12:00 noon, Guayaquil time, on that
Rate Calculation Date.

“ECS ECBCEO02” or “ECS02” each means that the Spot Rate for a Rate Calculation Date
will be the Ecuadorian Sucre/U.S. Dollar Specified Rate, expressed as the amount of
Ecuadorian Sucres per one U.S. Dollar, for settlement in one Business Day which appears
on Reuters Screen ECBCEO02 Page at the Specified Time on that Rate Calculation Date.

Mexican Peso

(i)

“MXP BNMX” or “MXP01” each means that the Spot Rate for a Rate Calculation Date will
be the Mexican Peso/U.S. Dollar fixing rate, expressed as the amount of Mexican Pesos
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(ii)

(iif)

per one U.S. Dollar, for settlement in two Business Days reported by Banco de Mexico
which appears on the Reuters Screen BNMX Page opposite the caption “Fix” at the close of
business in Mexico City on that Rate Calculation Date.

“MXP FIXING RATE” or “MXP02” each means that the Spot Rate for a Rate Calculation
Date will be the Mexican Peso/U.S. Dollar fixing rate, expressed as the amount of Mexican
Pesos per one U.S. Dollar, for settlement in two Business Days which is published by
Banco de Mexico in the Official Gazette of the Federation pursuant to the rules applicable
to determine the exchange rate to pay obligations denominated in foreign currency payable
in Mexico on the first Business Day following that Rate Calculation Date.

“MXP MEX01” or “MXP03” each means that the Spot Rate for a Rate Calculation Date will
be the Mexican Peso/U.S. Dollar fixing rate, expressed as the amount of Mexican Pesos
per one U.S. Dollar, for settlement in two Business Days reported by Banco de Mexico
which appears on Reuters Screen MEX0O1 Page under the heading “MXNFIX=RR”, at the
close of business in Mexico City on that Rate Calculation Date.

“MXP PUBLISHE” or “MXP04” each means the Spot Rate for a Rate Calculation Date will
be the Mexican Peso/U.S. Dollar fixing rate, expressed as the amount of Mexican Pesos
per one U.S. Dollar, for settlement in two Business Days published by the Bolsa Mexicana
de Valores, S.A. de C.V. (as established in Section 2 of the “Resolution concerning the
exchange rate applicable for calculating the Mexican Peso equivalent of principal and
interest of Mexican Treasury Notes denominated in foreign currency and payable in
Mexican Pesos” published in the Diario Oficial de la Federacion on 11 November 1991) in
the Movimiento Diario del Mercado de Valores de la Bolsa Mexicana de Valores, S.A. de
C.V. under the heading “Movimiento Diario del Mercado de Valores” on that Rate
Calculation Date.

Peruvian Sol

(i)

(iii)

“PEN PDSB’ or “PEN01”" each means that the Spot Rate for a Rate Calculation Date will be
the Peruvian Sol/U.S. Dollar Specified Rate, expressed as the amount of Peruvian Sols per
one U.S. Dollar, for settlement on that same day which appears on the Reuters Screen
PDSB Page in the row entitled “INTRB” and below the caption “ULT/REUTERS” at
approximately 12:00 noon, Lima time, on that Rate Calculation Date.

“PEN PDSC” or “PEN02” each means that the Spot Rate for a Rate Calculation Date will be
the Peruvian Sol/U.S. Dollar inter-bank rate expressed as the amount of Peruvian Sols per
one U.S. Dollar, for settlement on that same day which appears on the Reuters Screen
PDSC Page below the caption “INTERBANCARIO” as of 11:00 a.m., Lima time, on that
Rate Calculation Date.

“PEN WT AVE’ or “PEN03” each means that the Spot Rate for a Rate Calculation Date will
be the midpoint of the Peruvian Sol/U.S. Dollar closing weighted average bid and offer
“compra y venta’ exchange rates expressed as the amount of Peruvian New Sols per one
U.S. Dollar for settlement on the same day, reported by the Superintendencia de Banca,
Seguros y AFP (www.sbs.gob.pe) of the Republic of Peru at approximately 5:00 p.m., Lima
time, on that Rate Calculation Date.

“EMTA PEN INDICATIVE SURVEY RATE” or “PEN04” each means that the Spot Rate for
a Rate Calculation Date will be the Peruvian Sol/U.S. Dollar Specified Rate for U.S. Dollars,
expressed as the amount of Peruvian Sols per one U.S. Dollar, for settlement on the same
day, as published on EMTA’s website (www.emta.org) at approximately 11:00 a.m., Lima
time, or as soon thereafter as practicable, on such Rate Calculation Date. The Spot Rate

120



shall be calculated by EMTA (or a service provider EMTA may select in its sole discretion)
pursuant to the EMTA PEN Indicative Survey Methodology (which means a methodology,
dated as of 1 August 2006, as amended from time to time, for a centralised industry-wide
survey of financial institutions that are active participants in the Peruvian Sol/U.S. Dollar
markets for the purpose of determining the EMTA PEN Indicative Survey Rate).

(v) “PEN INTERBANK AVE’ or “PEN05” each means that the Spot Rate for a Rate Calculation
Date will be the Peruvian Sol/U.S. Dollar average exchange rate in the inter-bank market
expressed as the amount of Peruvian New Sols per one U.S. Dollar for settlement on the
same day reported by the Banco Central de Reserva del Peru (www.bcrp.gob.pe) as the
“Tipo de Cambio Interbancario Promedio” at approximately 2:00 p.m., Lima time, on that
Rate Calculation Date.

Venezuelan Bolivar

“VEF FIX” or “WVEF01” each means that the Spot Rate for a Rate Calculation Date will be the
midpoint of the Venezuelan Bolivar/U.S. Dollar Tipo de Cambio De Referencia buying and selling
rates, expressed as the amount of Venezuelan Bolivar per one U.S. Dollar, for settlement in two
Business Days reported by the Banco Central de Venezuela (www.bcv.org.ve) at approximately
5:00 p.m., Caracas time, on that Rate Calculation Date.

Middle East/Africa
Israeli Shekel

(i) “ILS BOWJ” or “ILS01” each means that the Spot Rate for a Rate Calculation Date will be
the Israeli Shekel/U.S. Dollar fixing rate, expressed as the amount of Israeli Shekels per
one U.S. Dollar, for settlement in two Business Days reported by the Bank of Israel which
appears on the Reuters Screen BOIJ Page opposite the symbol “USD” and below the
caption “REP RATES” at approximately 3:15 p.m., Tel Aviv time, on that Rate Calculation
Date.

(ii) “ILS FXIL” or “ILS02” each means that the Spot Rate for a Rate Calculation Date will be the
Israeli Shekel/U.S. Dollar Specified Rate, expressed as the amount of Israeli Shekels per
one U.S. Dollar, for settlement in two Business Days which appears on the Reuters Screen
FXIL Page at the Specified Time, on that Rate Calculation Date.

Lebanese Pound

“LBP BDLX” or “LBP01” each means that the Spot Rate for a Rate Calculation Date will be the
Lebanese Pound/U.S. Dollar Specified Rate, expressed as the amount of Lebanese Pounds per
one U.S. Dollar, for settlement in two Business Days which appears on the Reuters Screen BDLX
Page as of 12:00 noon, Beirut time, on that Rate Calculation Date.

Moroccan Dirham

“MAD OFFICIAL RATE” or “MADO01” each means that the Spot Rate for a Rate Calculation Date
will be the Moroccan Dirham/U.S. Dollar Specified Rate, expressed as the amount of Moroccan
Dirham per one U.S. Dollar, for settlement in two Business Days reported by the Central Bank of
Morocco as of 1:00 p.m., Rabat time, on that Rate Calculation Date.
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11

Payments and Talons

(a)

(b)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below,
be made against presentation and surrender of the relevant Receipts (in the case of payments of
Instalment Amounts other than on the due date for redemption and provided that the Receipt is
presented for payment together with its relative Note), Notes (in the case of all other payments of
principal and, in the case of interest, as specified in Condition 11(f)(vi)) or Coupons (in the case of
interest, save as specified in Condition 11(f)(vi)), as the case may be:

(1) in the case of a currency other than euro, Japanese yen, Renminbi, at the specified office
of any Paying Agent outside the United States and Australia by a cheque payable in the
relevant currency drawn on, or, at the option of the holder, by transfer to an account
denominated in such currency with, a bank in the principal financial centre for such
currency;

(ii) in the case of euro, at the specified office of any Paying Agent outside the United States
and Australia by a cheque payable in euro drawn on, or, at the option of the holder, by
transfer to an account denominated in euro, in a city in which banks have access to
TARGET;

(i)  in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen account
with a bank in Japan (in the case of payment to a non-resident of Japan); and

(iv)  in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of
the Noteholder with a bank in Hong Kong.

Payments of principal and interest in respect of SIS Notes will be made irrespective of any present
or future transfer restrictions and without regard to any bilateral or multilateral payment or clearing
agreement which may be applicable at the time of such payments in freely disposable Swiss
Francs without collection costs in Switzerland and without any restrictions and irrespective of
nationality, domicile or residence of a holder of a Note or Coupon and without requiring any
certification, affidavit or the fulfilment of any other formality.

The receipt by the Issuing and Principal Swiss Paying Agent of the due and punctual payment of
the funds in Swiss Francs in Zurich releases the Issuer from its obligations under the Notes and
Coupons for the payment of interest and principal due on the respective payment dates to the
extent of such payment.

Registered Notes

(i) Payments of principal (which for the purposes of this Condition 11(b) shall include final
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes shall
be made against presentation and surrender of the relevant Certificates at the specified
office of any of the Transfer Agents or of the Registrar and in the manner provided in
paragraph (ii) below.

(ii) Interest (which for the purpose of this Condition 11(b) shall include all Instalment Amounts
other than final Instalment Amounts) on Registered Notes shall be paid to the person
shown on the Register at the close of business (A) on the 15th day before the due date for
payment thereof or (B) in the case of Renminbi, on the fifth day before the due date for
payment thereof or (C) in case of Registered Notes to be cleared through DTC, on the 15th
DTC business day before the due date for payment thereof (the “Record Date”). For the
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(c)

(iif)

purpose of this Condition 11(b), “DTC business day” means any day on which DTC is
open for business. Payments of interest on each Registered Note shall be made:

(A) in the case of a currency other than Renminbi, in the relevant currency by cheque
drawn on a bank mailed to the holder (or to the first-named of joint holders) of such
Note at its address appearing in the Register, provided that no such cheque will be
mailed to an address in Australia. Upon application by the holder to the specified
office of the Registrar or any Transfer Agent before the Record Date, such payment
of interest may be made by transfer to an account in the relevant currency specified
by the payee with a bank in the principal financial centre for such currency or, in the
case of euro, in a city in which banks have access to TARGET and, in the case of
Japanese yen, the transfer shall be to a non-resident Japanese yen account with a
bank in Japan (in the case of payment to a non-resident of Japan); and

(B) in the case of Renminbi, by transfer to the registered account maintained by or on
behalf of the Noteholder with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth business day before the due date for
payment.

Payments through DTC: Registered Notes, if specified in the relevant Final Terms, will be
issued in the form of one or more Global Certificates and may be registered in the name of
or in the name of a nominee for, DTC. Payments of principal and interest in respect of
Registered Notes denominated in U.S. Dollars will be made in accordance with sub-
paragraphs (i) and (ii) above. Payments of principal and interest in respect of Registered
Notes registered in the name of, or in the name of a nominee for, DTC and denominated in
a Specified Currency other than U.S. Dollars will be made or procured to be made by the
Fiscal Agent in the Specified Currency in accordance with the following provisions. The
amounts in such Specified Currency payable by the Fiscal Agent or its agent to DTC with
respect to Registered Notes held by DTC or its nominee will be received from the Issuer by
the Fiscal Agent who will make payments in such Specified Currency by wire transfer of
same day funds to the designated bank account in such Specified Currency of those DTC
participants entitled to receive the relevant payment who have made an irrevocable election
to DTC, in the case of interest payments, on or prior to the third DTC business day after the
Record Date for the relevant payment of interest and, in the case of payments or principal,
at least 12 DTC business days prior to the relevant payment date, to receive that payment
in such Specified Currency. The Fiscal Agent, after the Exchange Agent has converted
amounts in such Specified Currency into U.S. Dollars, will cause the Exchange Agent to
deliver such U.S. Dollar amount in same day funds to DTC for payment through its
settlement system to those DTC participants entitled to receive the relevant payment who
did not elect to receive such payment in such Specified Currency. The Agency Agreement
sets out the manner in which such conversions are to be made.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. Dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified
offices outside the United States with the reasonable expectation that such Paying Agents would
be able to make payment of the amounts on the Notes in the manner provided above when due,
(i) payment in full of such amounts at all such offices is illegal or effectively precluded by
exchange controls or other similar restrictions on payment or receipt of such amounts and (iii)
such payment is then permitted by United States law, without involving, in the opinion of the
Issuer, any adverse tax consequence to such Issuer.
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(d)

(e)

(®

Payments subject to fiscal laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives in any jurisdiction or other laws to which the Issuer or its Agents agree to be subject and
the Issuer will not be liable for any taxes or duties of whatever nature imposed or levied by such
laws, regulations, directives or agreements but without prejudice to the provisions of Condition 12.
No commission or expenses shall be charged to the Noteholders or Couponholders in respect of
such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the Exchange Agent and
the Calculation Agent initially appointed by the Issuer and its respective specified offices are listed
below. The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the Exchange
Agent and the Calculation Agent(s) act solely as agents of the Issuer and do not assume any
obligation or relationship of agency or trust for or with any Noteholder or Couponholder. The
Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any
Paying Agent, the Registrar, any Transfer Agent, the Exchange Agent or the Calculation Agent(s)
and to appoint additional or other Paying Agents or Transfer Agents, provided that the Issuer shall
at all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes, (iii) a
Transfer Agent in relation to Registered Notes in Luxembourg, (iv) one or more Calculation
Agent(s) where the Conditions so require, (v) Paying Agents having specified offices in at least
two major European cities, (vi) an Exchange Agent, (vii) such other agents as may be required by
the rules of any other stock exchange on which the Notes may be listed, (viii) a Paying Agent with
a specified office in a European Union member state that will not be obliged to withhold or deduct
tax pursuant to European Council Directive 2003/48/EC or any other European Union Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the
taxation of savings income or any law implementing or complying with, or introduced in order to
conform to, such Directive and (ix) in respect of SIS Notes only, a Paying Agent having a specified
office in Switzerland (and will at no time maintain a Paying Agent having a specified office outside
Switzerland in relation to such SIS Notes).

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. Dollars in the circumstances described in sub-paragraph (c)
above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons

(i) Upon the due date for redemption of Bearer Notes (other than Floating Rate Notes, Inverse
Floating Rate Notes, CMS Linked Notes, Range Accrual Notes, Dual Currency Notes,
Index Linked Notes, Equity Linked Notes or FX Linked Notes), they should be surrendered
for payment together with all unmatured Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted
from the Final Redemption Amount, Early Redemption Amount or Optional Redemption
Amount, as the case may be, due for payment. Any amount so deducted shall be paid in
the manner mentioned above against surrender of such missing Coupon within a period of
10 years from the Relevant Date for the payment of such principal (whether or not such
Coupon has become void pursuant to Condition 13).
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(9)

(h)

(iif)

(v)

(vi)

Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note,
Inverse Floating Rate Note, CMS Linked Note, Range Accrual Note, Dual Currency Note,
Index Linked Note, an Equity Linked Note or an FX Linked Note, unmatured Coupons
relating to such Note (whether or not attached) shall become void and no payment shall be
made in respect of them.

Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to
such Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

Upon the due date for redemption of any Bearer Note that is redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on or after such due date
(whether or not attached) shall become void and no payment shall be made in respect of
them.

Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption without
all unmatured Coupons and any unexchanged Talon relating to it, and where any Bearer
Note is presented for redemption without any unexchanged Talon relating to it, redemption
shall be made only against the provision of such indemnity as the Issuer may require.

If the due date for redemption of any Note is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation (and
surrender if appropriate) of the relevant Bearer Note or Certificate representing it, as the
case may be. Interest accrued on a Note that only bears interest after its Maturity Date shall
be payable on redemption of such Note against presentation of the relevant Note or
Certificate representing it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered
at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become
void pursuant to Condition 13).

Non-Business Days

(i)

If any date for payment in respect of any Note, Receipt or Coupon is not a business day,
the holder shall not be entitled to payment (nor to any interest or other sum in respect of
such payment) until either:

(A) the next following business day; or

(B) the next following business day, unless it would thereby fall into the next calendar
month, in which event such date for payment (or for any interest or other sum in
respect of such payment) shall be brought forward to the immediately preceding
business day. If, however, due to any reasonably unforeseen circumstances, any
such adjusted payment date proves not to be a business day, such that the payment
date falls in the next calendar month, the holder shall not be entitled to payment (nor
to any interest or other sum in respect of such payment) until the next following
business day.

125



(i)

(ii)

The relevant Final Terms shall specify whether Condition 11(h)(i)(A) or 11(h)(i)(B) is
applicable. If neither Condition is specified in the relevant Final Terms, Condition 11(h)(i)(A)
shall apply.

In this Condition 11(h) and Condition 11(i) below, “business day” means a day (other than
a Saturday or a Sunday) on which banks and foreign exchange markets are open for
business in the relevant place of presentation, in such jurisdictions as shall be specified as
“Financial Centres” in the relevant Final Terms and:

(A)  (in the case of a payment in a currency other than euro or Renminbi) where payment
is to be made by transfer to an account maintained with a bank in the relevant
currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency (which in the
case of Australian Dollars shall be Sydney and in the case of New Zealand Dollars
shall be Wellington); or

(B) (in the case of a payment in Renminbi) on which commercial banks and foreign
exchange markets are open for business and settlement of payments in Renminbi in
Hong Kong; or

(C)  (in the case of a payment in euro) which is a TARGET Business Day.

Payment of Alternative Currency Equivalent

Where Alternative Currency Equivalent is specified in the relevant Final Terms as being applicable
to a Series of Notes, if (following a written request from the Issuer that the Alternative Currency
Adjudication Agent makes a determination pursuant to this Condition 11(i)), by reason of a
Scheduled Payment Currency Disruption Event, it would, in the opinion of the Alternative Currency
Adjudication Agent, be commercially impracticable for the Issuer to satisfy any payment obligation
in respect of the Notes when due in the Scheduled Payment Currency, then the Issuer may take
the actions described in sub-paragraphs (i), (i), (iii) and/or (iv) below, as specified in the relevant
Final Terms:

(i)

(iif)

determine that the relevant payment of the Issuer in respect of the Notes be postponed by
the number of Business Days (such number, the “Maximum Days of Postponement”)
specified in the relevant Final Terms, after the date on which the relevant Scheduled
Payment Currency Disruption Event ceases to exist, in the determination of the Alternative
Currency Adjudication Agent or, if that would not be commercially reasonable, as soon as
commercially reasonable thereafter, in which case, the relevant payment will be due on the
date as so postponed, without any interest or other sum payable in respect of the
postponement of the payment of such amount;

determine that the Issuer’s obligation to make any payment in respect of the Notes in the
Scheduled Payment Currency be replaced by an obligation to make payment of the
Alternative Currency Equivalent of such payment, in which case, it will settle any such
obligation by payment of the relevant Alternative Currency Equivalent on the due date for
payment;

determine that the relevant payment in respect of the Notes be postponed by the Maximum
Days of Postponement after the date on which the relevant Scheduled Payment Currency
Disruption Event ceases to exist, or, if, in the determination of the Alternative Currency
Adjudication Agent, that would not be commercially reasonable, as soon as commercially
reasonable thereafter (such postponed payment date, the “Postponed Payment Date”),
and that the Issuer’s obligation to make payments in respect of the Notes in the Scheduled
Payment Currency be replaced by an obligation to make payment of the Alternative
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Currency Equivalent, in which case, it will settle any such obligation by payment of the
relevant Alternative Currency Equivalent on the Postponed Payment Date, without any
interest or other sum payable in respect of the postponement of the payment of such
amount; or

(iv) give notice to the Noteholders in accordance with Condition 18 and redeem all, but not
some only, of the Notes on a date selected by the Issuer, by payment of the Alternative
Currency Equivalent of, or, if so specified in such notice, an amount in the Scheduled
Payment Currency equal to, the Early Redemption Amount to each Noteholder in respect of
each Note held by such Noteholder.

Any payment made in the Alternative Currency under such circumstances will constitute valid
payment, and will not constitute a default in respect of the Notes.

Upon the occurrence of a Scheduled Payment Currency Disruption Event and the Alternative
Currency Adjudication Agent making a determination that, by reason of such Scheduled Payment
Currency Disruption Event, it would, in the opinion of the Alternative Currency Adjudication Agent,
be commercially impracticable for the Issuer to satisfy its payment obligations in respect of the
Notes when due in the Scheduled Payment Currency, the Issuer shall give notice as soon as
practicable to Noteholders in accordance with Condition 18 stating the occurrence of the
Scheduled Payment Currency Disruption Event, giving details thereof and the action proposed to
be taken in relation thereto.

In making any determination in respect of any Scheduled Payment Currency Disruption Event,
neither the Issuer nor the Alternative Currency Adjudication Agent shall have regard to any
interests arising from circumstances particular to individual Noteholders (whatever their number),
and, in particular, but without limitation, shall not have regard to the consequences of any such
determination for individual Noteholders (whatever their number) resulting from their being for any
purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory or any political sub-division thereof and no Noteholder shall be entitled to claim
from the Issuer, the Alternative Currency Adjudication Agent or any other person any
indemnification or payment in respect of any tax consequences of any such determination upon
individual Noteholders.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 11(i) by
the Issuer or the Alternative Currency Calculation Agent will (in the absence of wilful default, bad
faith or manifest error) be binding on the Issuer, the Agents and all Noteholders.

As used herein:

“Alternative Currency” means the currency specified as such hereon (or any lawful successor
currency to that currency), or, if no Alternative Currency is specified in the relevant Final Terms,
U.S. Dollars;

“Alternative Currency Adjudication Agent” means the Alternative Currency Adjudication Agent
specified in the relevant Final Terms (or any lawful successor thereto);

“Alternative Currency Calculation Agent” means the Alternative Currency Calculation Agent
specified in the relevant Final Terms (or any lawful successor thereto);

“Alternative Currency Equivalent” means (i) where the Alternative Currency is U.S. Dollars, in
respect of an amount denominated in the Scheduled Payment Currency, such amount converted
into the Alternative Currency using the Spot Rate for the relevant Rate Calculation Date, all as
determined by the Alternative Currency Calculation Agent, and (ii) where the Alternative Currency
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is a currency other than U.S. Dollars, in respect of an amount denominated in the Scheduled
Payment Currency, such amount converted into the Alternative Currency by (i) converting such
amount into an amount expressed in U.S. Dollars using the Spot Rate for the relevant Rate
Calculation Date, and multiplying the resultant U.S. Dollar amount by the USD Spot Rate for the
relevant Rate Calculation Date, all as determined by the Alternative Currency Calculation Agent;

“Governmental Authority” means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any other
entity (private or public) charged with the regulation of the financial markets (including the central
bank) of the Scheduled Payment Currency Jurisdiction;

“llliquidity” means (i) in respect of any payment obligation in respect of the Notes of any sum,
foreign exchange markets for the Scheduled Payment Currency becoming illiquid (including,
without limitation, the existence of any significant price distortion) or unavailable as a result of
which it is impossible or, in the opinion of the Alternative Currency Adjudication Agent,
commercially impracticable for the Issuer and/or any of its affiliates to obtain a sufficient amount of
the Scheduled Payment Currency in order to satisfy any such obligation or (ii) it becomes
impossible or impracticable to obtain a firm quote for exchange of the Scheduled Payment
Currency into the Alternative Currency, in each case, as determined by the Alternative Currency
Adjudication Agent in its sole and absolute discretion;

“Inconvertibility” means, in respect of any payment or obligation in respect of the Notes, the
occurrence of any event that makes it impossible, illegal or, in the opinion of the Alternative
Currency Adjudication Agent, commercially impracticable for the Issuer and/or any of its affiliates
to convert any amount due in respect of the Notes in the foreign exchange markets for the
Scheduled Payment Currency (including, without limitation, any event that has the direct or
indirect effect of hindering, limiting or restricting convertibility by way of any delays, increased
costs or discriminatory rates of exchange or any current or future restrictions on repatriation of one
currency into another currency) other than where such impossibility or impracticability is due solely
to the failure of the Issuer and/or any of its affiliates to comply with any law, rule or regulation
enacted by any relevant Governmental Authority (unless such law, rule or regulation becomes
effective on or after the Trade Date and it is impossible or, in the opinion of the Alternative
Currency Adjudication Agent, commercially impracticable for the Issuer, due to an event beyond
its control, to comply with such law, rule or regulation);

“Non-transferability” means, in respect of any payment obligation in respect of the Notes, the
occurrence of any event that makes it impossible or, in the opinion of the Alternative Currency
Adjudication Agent, commercially impracticable for the Issuer and/or any of its affiliates to deliver
the Scheduled Payment Currency in relation to any such payment obligation between accounts
inside the Scheduled Payment Currency Jurisdiction or between an account inside the Scheduled
Payment Currency Jurisdiction and an account outside the Scheduled Payment Currency
Jurisdiction, other than where such impossibility or impracticability is due solely to the failure of the
Issuer and/or any of its affiliates to comply with any law, rule or regulation enacted by any relevant
Governmental Authority (unless such law, rule or regulation becomes effective on or after the
Trade Date and it is impossible or, in the opinion of the Alternative Currency Adjudication Agent,
commercially impracticable for the Issuer and/or any of its affiliates, due to an event beyond its
control, to comply with such law, rule or regulation;

“Rate Calculation Business Day” means, unless otherwise specified in the relevant Final Terms,
a day (other than a Saturday or Sunday) on which commercial banks are open for general
business (including dealings in foreign exchange) in the Rate Calculation Jurisdiction;
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“Rate Calculation Date” means the day which is the number of Rate Calculation Business Days
specified in the relevant Final Terms before the due date for payment of the relevant amount
under the Notes or, unless specified otherwise hereon, if the relevant Spot Rate is not available on
such day, the last preceding Rate Calculation Business Day on which the relevant Spot Rate was
most recently available, as determined by the Alternative Currency Calculation Agent;

“Rate Calculation Jurisdiction” means the jurisdiction(s) specified in the relevant Final Terms;
“Scheduled Payment Currency” means the Specified Currency;

“Scheduled Payment Currency Disruption Event” means, in respect of a Scheduled Payment
Currency:

(i) Inconvertibility;

(ii) Non-transferability;

(iii)  Wiquidity;

(iv)  the Issuer and/or any of its affiliates is unable, after using commercially reasonable efforts,
to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) the Issuer deems necessary to hedge the currency risk of the

Issuer issuing and performing its obligations with respect to the Notes or (B) realise,
recover or remit the proceeds of any such transaction(s) or asset(s); and/or

(v) in the case of Exempt Notes only, any other event specified as a Scheduled Payment
Currency Disruption Event hereon;

“Scheduled Payment Currency Jurisdiction” means the primary jurisdiction for which the
Scheduled Payment Currency is the lawful currency;

“Settlement Rate Option” means, unless otherwise specified in the relevant Final Terms, the
specified “Settlement Rate Option” as may be included from time to time in Annex A to the 1998
FX and Currency Option Definitions, published by the International Swaps and Derivatives
Association, Inc., the Emerging Markets Traders Association and the Foreign Exchange
Committee and where (if applicable), for the purposes thereof, “Specified Time” shall have the
meaning given to it in the relevant Final Terms;

“Spot Rate” means, in respect of a Rate Calculation Date, unless otherwise specified in the
relevant Final Terms, the spot exchange rate for the purchase of U.S. Dollars with the Scheduled
Payment Currency determined in accordance with the Settlement Rate Option specified in the
relevant Final Terms, provided that, if such Spot Rate is not available, then the Alternative
Currency Calculation Agent will determine the Spot Rate (or a method for determining the Spot
Rate), taking into consideration all available information that it deems relevant;

“Trade Date” means each date on which the Issuer concludes an agreement with one or more
Dealers for the issue and sale of Notes which, in the case of a syndicated issue, shall be the
execution date of the relevant subscription agreement;

“USD Settlement Rate Option” means, unless otherwise specified in the relevant Final Terms,
any Settlement Rate Option for the exchange of U.S. Dollars into the Alternative Currency, as may
be included from time to time in Annex A to the 1998 FX and Currency Option Definitions,
published by the International Swaps and Derivatives Association, Inc., the Emerging Markets
Traders Association and the Foreign Exchange Committee and where (if applicable), for the
purposes thereof, “Specified Time” shall have the meaning given to it in the relevant Final Terms;
and
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“USD Spot Rate” means, for a Rate Calculation Date, unless otherwise specified in the relevant
Final Terms, the spot exchange rate for the purchase of the Alternative Currency with U.S. Dollars
in accordance with the USD Settlement Rate Option specified in the relevant Final Terms,
provided that, if such USD Spot Rate is not available, then the Alternative Currency Calculation
Agent will determine the USD Spot Rate (or a method for determining the USD Spot Rate), taking
into consideration all available information that it deems relevant.

12 Taxation

All payments of principal and interest in respect of the Notes, the Receipts and the Coupons by
the Issuer to the Principal Paying Agent shall be made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or within the Netherlands (in the case of Rabobank Nederland,
Rabobank Australia Branch and Rabobank Singapore Branch), Australia (in the case of Rabobank
Australia Branch) and Singapore (in the case of Rabobank Singapore Branch), or any authority therein or
thereof having power to tax, unless such withholding or deduction is required by law. In that event, the
Issuer shall pay such additional amounts (the “Additional Amounts”) as shall result in receipt by the
Noteholders and the Couponholders of such amounts as would have been received by them had no such
withholding or deduction been required, except that no Additional Amounts shall be payable with respect
to any Note, Receipt or Coupon presented for payment:

(@)

(c)

in the country of incorporation of the Issuer (or, in the case of Rabobank Australia Branch,
Australia or, in the case of Rabobank Singapore Branch, Singapore) (each, as the case
may be, a “Relevant Taxing Jurisdiction”);

in a Relevant Taxing Jurisdiction of the Issuer (wherein and whereof the Issuer is obliged to
withhold tax) by or on behalf of a holder who is liable to such taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed
by or within such Relevant Taxing Jurisdiction in respect of such Note, Receipt or Coupon
by reason of, or partly by reason of, such holder having some connection with the Relevant
Taxing Jurisdiction of the Issuer other than by reason only of holding such Note or Coupon
or the receipt of the relevant payment in respect thereof;

by or on behalf of a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying, or procuring that any third party complies, with any
statutory requirements or by making or procuring that a third party makes a declaration of
non-residence or other similar claim for exemption to any tax authority in the place where
the relevant Note (or the Certificate representing it), Receipt or Coupon is presented for
payment;

where such deduction or withholding is imposed on a payment to an individual and is
required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27 November
2000 on the taxation of savings income or any law implementing or complying with, or
introduced in order to conform to, such Directive;

(except in the case of Registered Notes) by or on behalf of a holder who would have been
able to avoid such withholding or deduction by presenting the relevant Note, Receipt or
Coupon to another Paying Agent in a Member State of the European Union;

more than 30 days after the Relevant Date except to the extent that the holder thereof
would have been entitled to such Additional Amounts on presenting the same for payment
on the expiry of such period of 30 days;
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(g) if the Issuer and the relevant Dealer or Dealers in respect of any issue as set forth in the
relevant Final Terms provide in the relevant Final Terms that the Notes are Domestic Notes
for the purpose of this Condition 12; or

(h) in relation to Notes issued by Rabobank Australia Branch, if such Additional Amounts are
payable by reason of the Noteholder:

(i) being an associate of the Issuer for the purposes of section 128F(6) of the Income
Tax Assessment Act 1936 of Australia;

(ii) in respect of Registered Notes, failing to provide its tax file number, Australian
business number or proof of a relevant exemption prior to the relevant Record Date
for that payment; or

(i) being a resident of Australia or a non-resident of Australia acting through a
permanent establishment in Australia and holding bearer Notes other than through a
clearing house.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means
the date on which payment in respect of it first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is made or (if
earlier) the date on which notice is duly given to the Noteholders that, upon further presentation of the
Note (or relative Certificate), Receipt or Coupon being made in accordance with the Conditions, such
payment will be made, provided that payment is in fact made upon such presentation. References in
these Conditions to (i) “principal” shall be deemed to include any premium payable in respect of the
Notes, all Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Obligatory
Redemption Amounts, Optional Redemption Amounts, Amortised Face Amounts and all other amounts
in the nature of principal payable pursuant to Condition 7 or any amendment or supplement to it, (ii)
“interest” shall be deemed to include all Interest Amounts and all other amounts payable pursuant to
Condition 6 or any amendment or supplement to it and (iii) “principal” and/or “interest” shall be deemed to
include any Additional Amounts that may be payable under this Condition 12.

Prescription

Claims against the Issuer for payment of principal or interest in respect of the Notes, Receipts and
Coupons (which for this purpose shall not include Talons) shall be prescribed and become void unless
made within five years from the date on which such payment first becomes due.

Events of Default

If any of the following events (each, an “Event of Default”) occurs, the holder of any Note may, by
written notice to the Issuer at its specified office, declare such Note to be forthwith due and payable,
whereupon the Early Redemption Amount of such Note together (if applicable) with accrued interest to
the date of payment shall become immediately due and payable, unless such Event of Default shall have
been remedied prior to the receipt of such notice by the Issuer:

(@)  default by the Issuer is made for more than 30 days in the payment of interest or principal in
respect of any of the Notes; or

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

(c) the Issuer fails in the due repayment of borrowed money which exceeds EUR 35,000,000
or its countervalue and such failure continues for a period of 30 days after notice of such
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failure has been received by the Issuer or the Issuer fails to honour any guarantee or
indemnity in excess of EUR 35,000,000 or its countervalue and such failure continues for a
period of 30 days after notice of such failure has been received by the Issuer, provided that,
in each case, no Event of Default shall be deemed to have occurred if the Issuer shall
contest its liability in good faith or shall have been ordered not to make such payment by a
competent court; or

(d)  the Issuer becomes bankrupt, an administrator is appointed, or an order is made or an
effective resolution is passed for the winding-up, liquidation or administration of the Issuer
(except for the purposes of a reconstruction or merger the terms of which have previously
been approved by a meeting of Noteholders) or an application is filed for a declaration
(which is not revoked within a period of 30 days), or a declaration is made, under Article
3:160 of the Dutch Financial Supervision Act (Wet op het financieel toezicht), as modified or
re-enacted from time to time, of the Netherlands in respect of Rabobank Nederland,
Rabobank Australia Branch or Rabobank Singapore Branch; or

(e)  the Issuer compromises with its creditors generally or such measures are officially decreed;
or

1)) the Issuer shall cease to carry on the whole or a substantial part of its business (except for
the purposes of a reconstruction or merger the terms of which have previously been
approved by a meeting of the Noteholders).

15 Meeting of Noteholders, modifications and substitutions

(a)

Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders to consider
any matter affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the Agency Agreement) of a modification of any of these Conditions. Such a meeting
may be convened by the Issuer or Noteholders holding not less than 10 per cent. in nominal
amount of the Notes for the time being outstanding. The quorum for any meeting convened to
consider an Extraordinary Resolution shall be two or more persons holding or representing a clear
majority in nominal amount of the Notes for the time being outstanding, or at any adjourned
meeting two or more persons being or representing Noteholders whatever the nominal amount of
the Notes held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to amend the dates of maturity or redemption of any of the Notes, any
Instalment Date or any date for payment of interest or Interest Amounts on the Notes, (ii) to
reduce or cancel the nominal amount of, or any Instalment Amount of, or any premium payable on
redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to
vary the method or basis of calculating the rate or rates or amount of interest or the basis for
calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a Maximum Rate
of Interest is shown in the relevant Final Terms, to reduce any such Minimum and/or Maximum
Rate of Interest, (v) to vary any method of, or basis for, calculating the Final Redemption Amount,
the Early Redemption Amount, the Obligatory Redemption Amount or the Optional Redemption
Amount including the method of calculating the Amortised Face Amount, (vi) to vary the currency
or currencies of payment or denomination of the Notes or (vii) to modify the provisions concerning
the quorum required at any meeting of Noteholders or any adjournment of such meeting or the
majority required to pass the Extraordinary Resolution. Any Extraordinary Resolution duly passed
shall be binding on Noteholders (whether or not they were present at the meeting at which such
resolution was passed) and on all Couponholders.
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(b)

(c)

The Agency Agreement provides that a resolution in writing signed by or on behalf of the
Noteholders of not less than 90 per cent. in nominal amount of the Notes outstanding shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Noteholders duly convened and held. Such a resolution in writing may be contained in one
document or several documents in the same form, each signed by or on behalf of one or more
Noteholders.

So long as the Notes are represented by a global Note or a global Certificate and any such global
Note is held on behalf of, or any global Certificate is registered in the name of any nominee for, a
clearing system, the Issuer shall be entitled to rely upon approval of a resolution proposed by the
Issuer given by way of electronic consents communicated through the electronic communications
systems of the relevant clearing system(s) in accordance with their operating rules and
procedures by or on behalf of the holders of not less than 90 per cent. in nominal amount of the
Notes outstanding, in accordance with the detailed provisions of the Agency Agreement.

These Conditions may be amended, modified or varied in relation to any Series of Exempt Notes
by the terms of the relevant Final Terms in relation to such Series.

Modification and amendment of Agency Agreement

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of, or any failure to comply with, the Agency Agreement, if to do so could not
reasonably be expected to be prejudicial to the interests of the Noteholders.

The Agency Agreement may be amended by the Issuer and the Fiscal Agent, without the consent
of the Registrar or any Paying Agent, Transfer Agent, Exchange Agent, Calculation Agent or
holder, for the purpose of curing any ambiguity or of curing, correcting or supplementing any
defective provision contained therein or in any manner which the Issuer and the Fiscal Agent may
mutually deem necessary or desirable and which does not adversely affect the interests of the
holders.

Substitution of the Issuer

(i) The Issuer or any previous substitute of the Issuer under this Condition 15 may, and the
Noteholders and the Couponholders hereby irrevocably agree in advance that the Issuer or
any previous substitute of the Issuer under this Condition 15 may, at any time, be
substituted by any company (incorporated in any country in the world) controlling, controlled
by or under common control with Rabobank Nederland as the principal debtor in respect of
the Notes or to undertake its obligations in respect of the Notes through any of its branches
(any such company or branch, the “Substituted Debtor”), provided that:

(A)  such documents shall be executed by the Substituted Debtor and (if the Substituted
Debtor is not the Issuer) the Issuer or any previous substitute as aforesaid as may
be necessary to give full effect to the substitution (together the “Documents”) and
(without limiting the generality of the foregoing) pursuant to which the Substituted
Debtor shall undertake in favour of each Noteholder to be bound by these Conditions
and the provisions of the Agency Agreement as fully as if the Substituted Debtor had
been named in the Notes and the Agency Agreement as the principal debtor in
respect of the Notes in place of the Issuer or any previous substitute as aforesaid;

(B) without prejudice to the generality of sub-paragraph (A) above, where the
Substituted Debtor is incorporated, domiciled or resident for taxation purposes in a
territory other than the Netherlands (where the Issuer is Rabobank Nederland acting
through its head office), Australia (where the Issuer is Rabobank Australia Branch)
or Singapore (where the Issuer is Rabobank Singapore Branch), or is undertaking its
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obligations with respect to the Notes through a branch in another such territory, the
Documents shall contain a covenant and/or such other provisions as may be
necessary to ensure that each Noteholder has the benefit of a covenant in terms
corresponding to the provisions of Condition 12 above with the substitution for the
references to the Netherlands, Australia or Singapore as appropriate (or any
previously substituted territory as the case may be) with territories in which the
Substituted Debtor is incorporated, domiciled and/or resident for taxation purposes
or, where such Issuer is undertaking its obligations with respect to the Notes through
a branch, with the addition of references to the territory in which such branch is
located,;

(C) the Documents shall contain a warranty and representation (1) that the Substituted
Debtor and the Issuer (or any previous substitute as aforesaid) have obtained all
necessary governmental and regulatory approvals and consents for such
substitution and (if the Substituted Debtor is not Rabobank Nederland) for the giving
by Rabobank Nederland of the Substitution Guarantee (as defined below) in respect
of the obligations of the Substituted Debtor, that the Substituted Debtor has obtained
all necessary governmental and regulatory approvals and consents for the
performance by the Substituted Debtor of its obligations under the Documents and
that all such approvals and consents are in full force and effect and (Il) that the
obligations assumed by the Substituted Debtor and (if the Substituted Debtor is not
Rabobank Nederland) the Substitution Guarantee (as defined below) given by
Rabobank Nederland are each valid and binding in accordance with their respective
terms and enforceable by each Noteholder and that, in the case of the Issuer
undertaking its obligations with respect to the Notes through a branch, the Notes
remain the valid and binding obligations of such Issuer;

(D)  Condition 14 shall be deemed to be amended so that it shall also be an Event of
Default under the said Condition if the Substitution Guarantee (as defined below)
shall cease to be valid or binding on or enforceable against Rabobank Nederland;
and

(E) a supplemental Base Prospectus produced and (lI) submitted to the AFM for
approval, and (II) following such approval be published in accordance with Article 14
of the Prospectus Directive,

and (if the Substituted Debtor is not Rabobank Nederland) upon the Documents becoming
valid and binding obligations of the Substituted Debtor, Rabobank Nederland hereby
irrevocably and unconditionally guarantees in favour of each Noteholder the payment of all
sums payable by the Substituted Debtor as such principal debtor (such guarantee of
Rabobank Nederland herein referred to as the “Substitution Guarantee” and being
substantially in the form of the Guarantee contained in Schedule 9 of the Agency
Agreement, which shall apply mutatis mutandis to issues of Notes by the Substituted
Debtor).

Upon the Documents becoming valid and binding obligations of the Substituted Debtor and
(if the Substituted Debtor is not the Issuer) the Issuer and subject to notice having been
given in accordance with sub-paragraph (iv) below, the Substituted Debtor shall be deemed
to be named in the Notes and Coupons as the principal debtor in place of the Issuer as
issuer (or of any previous substitute under these provisions) and the Notes and Coupons
shall thereupon be deemed to be amended to give effect to the substitution. The execution
of the Documents together with the notice referred to in sub-paragraph (iv) below shall, in
the case of the substitution of any other company as principal debtor, operate to release the
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Issuer as issuer (or such previous substitute as aforesaid) from all of its obligations as
principal debtor in respect of the Notes and Coupons.

(ii)  The Documents referred to in sub-paragraph (i) above shall be deposited with and held by
the Fiscal Agent for so long as any Notes remain outstanding and for so long as any claim
made against the Substituted Debtor or (if the Substituted Debtor is not the Issuer) the
Issuer by any Noteholder and Couponholder in relation to the Notes or the Documents shall
not have been finally adjudicated, settled or discharged. The Substituted Debtor and (if the
Substituted Debtor is not the Issuer) the Issuer acknowledge the right of every Noteholder
to the production of the Documents for the enforcement of any of the Notes and Coupons
or the Documents.

(iv)  Not later than 15 business days after the execution of the Documents, the Substituted
Debtor shall give notice thereof to the Noteholders in accordance with Condition 18.

(v) For the purposes of this Condition 15, the term “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a
company, whether by contract or through the ownership, directly or indirectly, of voting
shares in such company which, in the aggregate, entitle the holder thereof to elect a
majority of its directors, and includes any company in relationship to such first-mentioned
company, and, for this purpose, “voting shares” means shares in the capital of a company
having under ordinary circumstances the right to elect the directors thereof, and

“controlling”, “controlled” and “under common control” shall be construed accordingly.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified
office of the Fiscal Agent (in the case, of Bearer Notes, Receipts, Coupons or Talons) and of the
Registrar (in the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may be,
as may from time to time be designated by the Issuer for the purpose and notice of whose designation is
given to Noteholders, in each case on payment by the claimant of the fees and costs incurred in
connection therewith and on such terms as to evidence, security and indemnity (which may provide, inter
alia, that, if the allegedly lost, stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is
subsequently presented for payment or, as the case may be, for exchange for further Coupons, there
shall be paid to the Issuer on demand the amount payable by such Issuer in respect of such Notes,
Certificates, Receipts, Coupons or further Coupons) and otherwise as such Issuer may require. Mutilated
or defaced Notes, Certificates, Receipts, Coupons or Talons must be surrendered before replacements
will be issued.

Further Issues

The Issuer may, from time to time, without the consent of the Noteholders or Couponholders
,create and issue further notes which have the same terms and conditions as the Notes (except for the
Issue Price, the Issue Date and the first Interest Payment Date) and so that the same shall be
consolidated and form a single Series with such Notes, and references in these Conditions to “Notes”
shall be construed accordingly.

Notices

Notices to the holders of Registered Notes shall be published in accordance with the procedure
set out in this Condition 18 for Bearer Notes and shall be mailed to them at their respective addresses in
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the Register and shall be deemed to have been given on the fourth weekday (being a day other than a
Saturday or a Sunday) after the date of mailing. Notices to the holders of Bearer Notes shall be valid if
published in a daily newspaper of general circulation in London (which is expected to be the Financial
Times). So long as the Notes are listed on the Luxembourg Stock Exchange, notices to holders of the
Notes shall also be published either on the website of the Luxembourg Stock Exchange (www.bourse.lu)
or in a daily newspaper with general circulation in Luxembourg (which is expected to be the Luxemburger
Wort), respectively. If any such publication is not practicable, notice shall be validly given if published in
another leading daily English-language newspaper with general circulation in Europe. The Issuer shall
also ensure that notices are duly published in a manner which complies with the rules and regulations of
any stock exchange on which the Notes are for the time being listed. Any such notice shall be deemed to
have been given on the date of such publication or, if published more than once or on different dates, on
the date of the first publication as provided above.

So long as any tranche of SIS Notes is listed on the SIX Swiss Exchange Ltd and so long as the
rules of SIX Swiss Exchange Ltd so require, all notices in respect of the Notes will be validly given
through the Issuing and Principal Swiss Paying Agent (a) by means of electronic publication on the
internet website of SIX Swiss Exchange Ltd (www.six-swiss-exchange.com, where notices are currently
published under http://www.six-exchange-regulation.com/publications_en.html), or (b) otherwise in
accordance with the regulations of SIX Swiss Exchange Ltd, in lieu of publication in the manner provided
in the previous paragraph. Any notices so given shall be deemed to have been validly given on the date
of such publication or, if published more than once, on the first date of such publication.

Couponholders and Receiptholders shall be deemed for all purposes to have notice of the
contents of any notice given to the holders of Bearer Notes in accordance with this Condition 18.

Governing Law and Jurisdiction
(a) Governing law

The Notes, the Receipts, the Coupons and the Talons and all non-contractual obligations arising
out of or in connection with them are governed by, and shall be construed in accordance with, the
laws of the Netherlands.

(b) Jurisdiction

The competent courts of Amsterdam, the Netherlands (and, in the case of Rabobank Nederland,
also the United States Federal and New York State courts sitting in New York City, the Borough of
Manhattan) are to have non-exclusive jurisdiction to settle any disputes which may arise out of or
in connection with any Notes, Receipts, Coupons or Talons and, accordingly, any legal action or
proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons
(“Proceedings”) may be brought in such courts. These submissions are made for the benefit of
each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect the right of
any of them to take Proceedings in any other court of competent jurisdiction.

(c) Service of process

Rabobank Nederland irrevocably appoints its New York branch at 245 Park Avenue, New York,
New York 10167 as its agent in New York to receive, for it and on its behalf, service of process in
any Proceedings in New York. Such service shall be deemed completed on delivery to the
relevant process agent (whether or not it is forwarded to and received by Rabobank Nederland). If
for any reason either process agent ceases to be able to act as such or no longer has an address
in Utrecht or New York City, Rabobank Nederland irrevocably agrees to appoint a substitute
process agent and shall immediately notify Noteholders of such appointment in accordance with
Condition 18. Nothing shall affect the right to serve process in any manner permitted by law. For
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the avoidance of doubt, service of process upon Rabobank Nederland at Croeselaan 18, 3521 CB
Utrecht, the Netherlands will also constitute service of process upon Rabobank Australia Branch
and Rabobank Singapore Branch.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

1 Initial issue of Notes

Each Tranche of Notes in bearer form will be initially represented by a Global Note, in bearer form
without Coupons, which will be deposited on behalf of the subscribers of the relevant Notes as follows:

(a) if the Global Notes are stated in the relevant Final Terms not to be issued in NGN form, in
the case of a Tranche intended to be cleared through Euroclear and/or Clearstream,
Luxembourg, the Global Notes will be deposited with a common depositary (the “Common
Depositary”) for Euroclear and Clearstream, Luxembourg on or prior to the original issue
date of the Tranche; or

(b) if the Global Notes are stated in the relevant Final Terms not to be issued in NGN form, in
the case of a Tranche intended to be cleared through an Alternative Clearing System (as
defined in 3.2.2 below), the Global Notes will be deposited as otherwise agreed between
the Issuer and the relevant Dealer, on or about the issue date of the relevant Notes; or

(c) if the Global Notes are stated in the relevant Final Terms to be issued in NGN form, the
Global Notes will be delivered on or prior to the original issue date of the Tranche to a
Common Safekeeper.

In the case of (c) above, or in the case of Global Certificates to be held under the NSS (as the
case may be) depositing the Global Notes or the Global Certificates with the Common Safekeeper does
not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary
policy and intra-day credit operations by the Eurosystem either upon issue, or at any or all times during
their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

No interest will be payable in respect of a temporary Global Note except as provided below. Each
Tranche of Notes in registered form will be represented by Certificates and may be represented by a
Global Certificate.

Upon deposit of the temporary Global Note(s) (if the Global Note(s) are in CGN form) with the
Common Depositary or registration of the Registered Notes (in respect of Global Certificates which are
not held under the NSS) in the name of the nominee for Euroclear and/or Clearstream, Luxembourg and
delivery of the relevant Global Certificate to the Common Depositary, Euroclear or Clearstream,
Luxembourg will credit each subscriber with a nominal amount of Notes equal to the nominal amount
thereof for which it has subscribed and paid and, in the case of Notes held through Euroclear France, the
intermédiaries habilités (each, an “Approved Intermediary”) who are entitled, directly or indirectly, to
hold such Notes according to the records of Euroclear France, will likewise credit each subscriber with a
principal amount of Notes equal to the principal amount thereof for which it has subscribed and paid.

Upon deposit of the temporary Global Note(s) (if the Global Note(s) are in NGN form), the nominal
amount of the Notes shall be the aggregate amount from time to time entered in the records of Euroclear
or Clearstream, Luxembourg. The records of such clearing system shall be conclusive evidence of the
nominal amount of Notes represented by the Global Note and a statement issued by such clearing
system at any time shall be conclusive evidence of the records of the relevant clearing system at that
time.

Upon the initial deposit of a Global Certificate which is not held under the NSS and registration of
Registered Notes in the name of a nominee for DTC and delivery of the relevant Global Certificate to a
custodian for DTC, DTC will credit each subscriber with a nominal amount of Notes equal to the nominal
amount thereof for which it has subscribed and paid.
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Any payment due in respect of a Global Note or a Global Certificate will be made to each of
Euroclear, Clearstream, Luxembourg, DTC or an Approved Intermediary in respect of the portion of the
Global Note or a Global Certificate held for its account. An accountholder with Euroclear, Clearstream,
Luxembourg or an Approved Intermediary with an interest in a temporary Global Note will be required, in
order to have credited to its account any portion of any payment, to present a certificate in the form set
out in the Agency Agreement substantially to the effect that the beneficial owner of the relevant interest
in the Global Note is not within the United States or a U.S. person as such terms are defined by the U.S.
Internal Revenue Code and the regulations thereunder.

Relationship of accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, DTC or
Approved Intermediary, or any other clearing system as the holder of a Note represented by a Global
Note or a Global Certificate must look solely to Euroclear, Clearstream, Luxembourg, DTC or such
Approved Intermediary or clearing system (as the case may be) for his share of each payment made by
the Issuer to the bearer of such Global Note or the holder of the underlying Registered Notes, as the
case may be, and in relation to all other rights arising under the Global Notes or Global Certificates,
subject to and in accordance with the respective rules and procedures of Euroclear, Clearstream,
Luxembourg, DTC, Euroclear France or such clearing system (as the case may be). Such persons shall
have no claim directly against the Issuer in respect of payments due on the Notes for so long as the
Notes are represented by such Global Note or Global Certificate and such obligations of the Issuer will
be discharged by payment to the bearer of such Global Note or the holder of the underlying Registered
Notes, as the case may be, in respect of each amount so paid.

Exchange
3.1 Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date:

3.1.1 if the relevant Final Terms indicate that such Global Note is issued in compliance with the C
Rules or in a transaction to which TEFRA is not applicable (as to which, see “General
Description of the Programme — Selling Restrictions”), in whole, but not in part, for the
Definitive Notes defined and described below; and

3.1.2 otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership in the
form set out in the Agency Agreement for interests in a permanent Global Note or, if so
specified in the relevant Final Terms, for Definitive Notes.

Each temporary Global Note that is also an Exchangeable Bearer Note will be exchangeable for
Registered Notes in accordance with the Terms and Conditions in addition to any permanent Global Note
or Definitive Notes for which it may be exchangeable and, before its Exchange Date, will also be
exchangeable in whole or in part for Registered Notes only.

3.2 Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date in whole but not, except as provided under “Partial Exchange of Permanent Global
Notes”, in part for Definitive Notes or, in the case of 3.2.1 below, Registered Notes:

3.2.1 if the permanent Global Note is an Exchangeable Bearer Note, by the holder giving notice
to the Fiscal Agent of its election to exchange the whole or a part of such Global Note for
Registered Notes; and
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3.2.2 otherwise, (1) if the permanent Global Note is held on behalf of Euroclear or Clearstream,
Luxembourg or any other clearing system (an “Alternative Clearing System”) and any
such clearing system is closed for business for a continuous period of 14 days (other than
by reason of holidays, statutory or otherwise) or announces an intention permanently to
cease business or in fact does so or (2) if principal in respect of any Notes is not paid when
due, by the holder giving notice to the Fiscal Agent of its election for such exchange.

3.3  Unrestricted Global Certificates

If the Final Terms state that the Unrestricted Notes are to be represented by an Unrestricted
Global Certificate on issue, transfers of the holding of such Notes represented by any Unrestricted Global
Certificate pursuant to Condition 3(b) may only be made in part:

3.3.1 if such Notes are held on behalf of Euroclear or Clearstream, Luxembourg or an Alternative
Clearing System and any such clearing system is closed for business for a continuous
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces
an intention permanently to cease business or does in fact do so; or

3.3.2 if principal in respect of any Note is not paid when due; or
3.3.3 with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to 3.3.1 or 3.3.2 above, the
person entered in the Register as holder of the relevant Registered Notes (“‘Registered Holder”) has
given the Registrar not less than 30 days’ notice at its specified office of the Registered Holder’s intention
to effect such transfer.

3.4 Restricted Global Certificates

If the Final Terms state that the Restricted Notes issued by Rabobank Nederland are to be
represented by a Restricted Global Certificate on issue, transfers of the holding of Notes represented by
that Restricted Global Certificate pursuant to Condition 3(b) may only be made in part:

3.4.1 if such Notes are held on behalf of Euroclear or Clearstream, Luxembourg or an Alternative
Clearing System (except for DTC) and any such clearing system is closed for business for
a continuous period of 14 days (other than by reason of holidays, statutory or otherwise) or
announces an intention permanently to cease business or does in fact do so; or

3.4.2 if such Notes are held on behalf of a custodian for DTC and if DTC notifies the Issuer that it
is no longer willing or able to discharge properly its responsibilities as depositary with
respect to that Restricted Global Certificate or DTC ceases to be a “clearing agency”
registered under the Exchange Act or is at any time no longer eligible to act as such, and
the Issuer is unable to locate a qualified successor within 90 days of receiving notice of
such ineligibility on the part of DTC; or

3.4.3 if principal in respect of any Note is not paid when due; or
3.4.4 with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to 3.4.1 or 3.4.2 above, the
Registered Holder has given the Registrar not less than 30 days’ notice at its specified office of the
Registered Holder’s intention to effect such transfer. Individual Certificates issued in exchange for a
beneficial interest in a Restricted Global Certificate shall bear the legend applicable to such Notes as set
out under “Transfer Restrictions”.
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3.5 Partial exchange of permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of
that clearing system permit, such permanent Global Note will be exchangeable in part on one or more
occasions (1) for Registered Notes if the permanent Global Note is an Exchangeable Bearer Note and
the part submitted for exchange is to be exchanged for Registered Notes, or (2) for Definitive Notes (i) if
principal in respect of any Notes is not paid when due or (ii) if so provided in, and in accordance with, the
Conditions (which will be set out in the relevant Final Terms) relating to Partly Paid Notes.

3.6  Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange the holder of a Global Note
may surrender such Global Note or, in the case of a partial exchange, present it for endorsement to or to
the order of the Fiscal Agent. In exchange for any Global Note, or the part thereof to be exchanged, the
Issuer will (i) in the case of a temporary Global Note exchangeable for a permanent Global Note, deliver,
or procure the delivery of, a permanent Global Note in an aggregate nominal amount equal to that of the
whole or that part of a temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note to reflect such exchange
or (ii) in the case of a Global Note exchangeable for Definitive Notes or Registered Notes, deliver, or
procure the delivery of, an equal aggregate nominal amount of duly executed and authenticated
Definitive Notes and/or Certificates, as the case may be, or if the Global Note is an NGN, the Issuer will
procure that details of such exchange be entered pro rata in the records of the relevant clearing system.
In this Base Prospectus, “Definitive Notes” means, in relation to any Global Note, the definitive Bearer
Notes for which such Global Note may be exchanged (if appropriate, having attached to them all
Coupons and Receipts in respect of interest or Instalment Amounts that have not already been paid on
the Global Note and a Talon). Definitive Notes will be security printed and Certificates will be printed in
accordance with any applicable legal and stock exchange requirements in or substantially in the form set
out in the Schedules to the Agency Agreement. On exchange in full of each permanent Global Note, the
Issuer will, if the holder so requests, procure that it is cancelled and returned to the holder together with
the relevant Definitive Notes.

In the event that a Global Note is exchanged for Definitive Notes, such Notes shall be issued in
Specified Denomination(s) only. A Noteholder who holds a principal amount of less than the minimum
Specified Denomination will not receive a Definitive Note in respect of such holding and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations.

3.7 Exchange Date

“Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of
40 days after its issue date and, in relation to a permanent Global Note, a day falling not less than 60
days, or in the case of an exchange for Registered Notes five days, or in the case of failure to pay
principal in respect of any Notes when due 30 days, after that on which the notice requiring exchange is
given and on which banks are open for business in the city in which the specified office of the Fiscal
Agent is located and in the city in which the relevant clearing system is located.

3.8 Legend

Each Global Note and any Bearer Note, Talon, Coupon or Receipt issued in compliance with the
D Rules under TEFRA will bear the following legend:

“Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the Internal
Revenue Code.”
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The sections of the U.S. Internal Revenue Code referred to in the legend provide that a United
States taxpayer, with certain exceptions, will not be permitted to deduct any loss, and will not be eligible
for capital gains treatment with respect to any gain realised on any sale, exchange or redemption of
Bearer Notes or any related Coupons.

In the case of Restricted Notes issued by Rabobank Nederland, each Restricted Global Certificate
and each Certificate issued in exchange for a beneficial interest in a Restricted Global Certificate will
bear a legend applicable to purchasers who purchase the Registered Notes pursuant to Rule 144A as
described under “Transfer Restrictions”.

Amendment to Conditions

The Global Notes and Global Certificates contain provisions that apply to the Notes that they
represent, some of which modify the effect of the Terms and Conditions of the Notes set out in this Base
Prospectus. The following is a summary of certain of those provisions as set forth in the Global Notes
and, where indicated, the Global Certificates:

41 Payments

No payment falling due after the Exchange Date will be made on any Global Note unless
exchange for an interest in a permanent Global Note or for Definitive Notes or Registered Notes is
improperly withheld or refused. Payments on any temporary Global Note issued in compliance with the D
Rules before the Exchange Date will only be made against presentation of certification as to non-U.S.
beneficial ownership in the form set out in the Agency Agreement. All payments in respect of Notes
represented by a Global Note in CGN form will be made against presentation for endorsement and, if no
further payment falls to be made in respect of the Notes, surrender of that Global Note to or to the order
of the Fiscal Agent or such other Paying Agent as shall have been notified to the Noteholders for such
purpose. If the Global Note is a CGN, a record of each payment so made will be endorsed on each
Global Note, which endorsement will be prima facie evidence that such payment has been made in
respect of the Notes. Conditions 10(e)(viii) and 11(v) will apply to Definitive Notes only. If the Global Note
is an NGN or if the Global Certificate is held under the NSS, the Issuer shall procure that details of each
such payment shall be entered pro rata in the records of the relevant clearing system and, in the case of
payments of principal, the nominal amount of the Notes recorded in the records of the relevant clearing
system and represented by the Global Note or the Global Certificate will be reduced accordingly.
Payments under an NGN will be made to its holder. Each payment so made will discharge the Issuer’s
obligations in respect thereof. Any failure to make the entries in the records of the relevant clearing
system shall not affect such discharge. For the purpose of any payments made in respect of a Global
Note, the relevant place of presentation shall be disregarded in the definition of “business day” set out in
Condition 11(h).

4.2 Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note
will become void unless it is presented for payment within a period of five years from the date on which
such payment first becomes due.

4.3 Meetings

The holder of a permanent Global Note or of the Notes represented by a Global Certificate shall
(unless such permanent Global Note or Global Certificate represents only one Note) be treated as being
two persons for the purposes of any quorum requirements of a meeting of Noteholders and, at any such
meeting, the holder of a permanent Global Note shall be treated as having one vote in respect of each
integral currency unit of the Specified Currency of the Notes. (All holders of Registered Notes are entitled
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to one vote in respect of each integral currency unit of the Specified Currency of the Notes comprising
such Noteholder’s holding, whether or not represented by a Global Certificate.)

4.4 Cancellation

Cancellation of any Note represented by a permanent Global Note that is required to be cancelled
will be effected by reduction in the nominal amount of the relevant permanent Global Note.

4.5 Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer or any of its
subsidiaries if they are purchased together with the rights to receive all future payments of interest and
Instalment Amounts (if any) thereon.

4.6 Issuer’s option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note shall be exercised by the Issuer giving notice to the
Noteholders within the time limits set out in and containing the information required by the Conditions,
except that the notice shall not be required to contain the serial numbers of Notes drawn in the case of a
partial exercise of an option and, accordingly, no drawing of Notes shall be required. In the event that
any option of the Issuer is exercised in respect of some but not all of the Notes of any Series, the rights
of accountholders with a clearing system or Approved Intermediary in respect of the Notes will be
governed by the standard procedures of Euroclear, Clearstream, Luxembourg, Clearstream Banking AG,
Euroclear France or any other clearing system (as the case may be) (with such partial redemption to be
reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction
in nominal amount, at their discretion).

4.7 Noteholders’ options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note may be exercised by the holder of the permanent Global Note
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying Agent
set out in the Conditions substantially in the form of the notice available from any Paying Agent, except
that the notice shall not be required to contain the serial numbers of the Notes in respect of which the
option has been exercised, and stating the nominal amount of Notes in respect of which the option is
exercised and at the same time, where the permanent Global Note is a CGN, presenting the permanent
Global Note to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent, for notation.
Where the Global Note is an NGN or where the Global Certificate is held under the NSS, the Issuer shall
procure that details of such exercise shall be entered pro rata in the records of the relevant clearing
system and the nominal amount of the Notes recorded in those records will be reduced accordingly.

4.8 NGN nominal amount

Where the Global Note is an NGN, the Issuer shall procure that any exchange, payment,
cancellation, exercise of any option or any right under the Notes, as the case may be, in addition to the
circumstances set out above shall be entered in the records of the relevant clearing systems and upon
any such entry being made, in respect of payments of principal, the nominal amount of the Notes
represented by such Global Note shall be adjusted accordingly.

4.9 Events of Default

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to
become due and repayable in the circumstances described in Condition 14 by stating in the notice to the
Fiscal Agent the nominal amount of such Global Note that is becoming due and repayable. If principal in
respect of any Note is not paid when due, the holder of a Global Note or Registered Notes represented
by a Global Certificate may elect for direct enforcement rights against the Issuer under the terms of a
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Covenant executed by the Issuer and the Fiscal Agent on 9 May 2012 to come into effect in relation to
the whole or a part of such Global Note or one or more Registered Notes in favour of the persons entitled
to such part of such Global Note or such Registered Notes represented by such Global Certificate, as the
case may be, as accountholders with a clearing system. Following any such acquisition of direct rights,
the Global Note or, as the case may be, the Global Certificate and the corresponding entry in the register
kept by the Registrar will become void as to the specified portion or Registered Notes, as the case may
be. However, no such election may be made in respect of Notes represented by a Global Certificate
unless the transfer of the whole or a part of the holding of Notes represented by that Global Certificate
shall have been improperly withheld or refused.

4.10 Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of
a clearing system, notices to the holders of Notes of that Series may be given by delivery of the relevant
notice to that clearing system for communication by it to entitled accountholders in substitution for
publication as required by the Conditions or by delivery of the relevant notice to the holder of the Global
Note. Any such notice shall be deemed to have been given to Noteholders on the day on which it is
delivered to the relevant clearing system. In addition, so long as the Notes are listed on Euronext
Amsterdam or on the Luxembourg Stock Exchange and the rules of such exchange so require, notices
shall also be published in the Euronext Daily Official List and a daily newspaper having general
circulation in the Netherlands and/or either on the website of the Luxembourg Stock Exchange
(www.bourse.lu) or in a leading newspaper having general circulation in Luxembourg (which is expected
to be the Luxemburger Wort).

411 Record Date in respect of Registered Notes

Each payment in respect of Registered Notes while in global form will be made to, or to the order
of, the person whose name is entered on the Register at the close of business on the Record Date which
shall be on the Clearing System Business Day immediately prior to the date for payment, where Clearing
System Business Day means Monday to Friday inclusive except 25 December and 1 January.

Partly Paid Notes

The provisions relating to Partly Paid Notes are not set out in this Base Prospectus, but will be
contained in the relevant Final Terms and thereby in the Global Notes. While any instalments of the
subscription moneys due from the holder of Partly Paid Notes are overdue, no interest in a Global Note
representing such Notes may be exchanged for an interest in a permanent Global Note or for Definitive
Notes (as the case may be). If any Noteholder fails to pay any instalment due on any Partly Paid Notes
within the time specified, the Issuer may forfeit such Notes (subject to the provisions of the relevant Final
Terms and relevant provisions of law) and shall have no further obligation to their holder in respect of
them.

Electronic Consent and Written Resolution

While any Global Note is held on behalf of, or any Global Certificate is registered in the name of
any nominee for, a clearing system, then:

(@) approval of a resolution proposed by the Issuer given by way of electronic consents
communicated through the electronic communications systems of the relevant clearing system(s)
in accordance with their operating rules and procedures by or on behalf of the holders of not less
than 90 per cent. in nominal amount of the Notes outstanding (an “Electronic Consent” as
defined in the Agency Agreement) shall, for all purposes (including matters that would otherwise
require an Extraordinary Resolution to be passed at a meeting for which the Special Quorum was
satisfied), take effect as an Extraordinary Resolution passed at a meeting of Noteholders duly
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convened and held, and shall be binding on all Noteholders and holders of Coupons, Talons and
Receipts whether or not they participated in such Electronic Consent; and

(b)  where Electronic Consent is not being sought, for the purpose of determining whether a Written
Resolution (as defined in the Agency Agreement) has been validly passed, the Issuer shall be
entitled to rely on consent or instructions given in writing directly to the Issuer by accountholders in
the clearing system with entitlements to such Global Note or Global Certificate or, where the
accountholders hold any such entitlement on behalf of another person, on written consent from or
written instruction by the person for whom such entitlement is ultimately beneficially held, whether
such beneficiary holds directly with the accountholder or via one or more intermediaries and
provided that, in each case, the Issuer has obtained commercially reasonable evidence to
ascertain the validity of such holding and has taken reasonable steps to ensure that such holding
does not alter following the giving of such consent or instruction and prior to the effecting of such
amendment. Any resolution passed in such manner shall be binding on all Noteholders and
Couponholders, even if the relevant consent or instruction proves to be defective. As used in this
paragraph, “commercially reasonable evidence” includes any certificate or other document
issued by Euroclear, Clearstream, Luxembourg or any other relevant clearing system, or issued
by an accountholder of them or an intermediary in a holding chain, in relation to the holding of
interests in the Notes. Any such certificate or other document shall, in the absence of manifest
error, be conclusive and binding for all purposes. Any such certificate or other document may
comprise any form of statement or print out of electronic records provided by the relevant clearing
system (including Euroclear's EUCLID or Clearstream, Luxembourg’s CreationOnline system) in
accordance with its usual procedures and in which the accountholder of a particular principal or
nominal amount of the Notes is clearly identified together with the amount of such holding. The
Issuer shall not be liable to any person by reason of having accepted as valid or not having
rejected any certificate or other document to such effect purporting to be issued by any such
person and subsequently found to be forged or not authentic.

SIS Notes

Each Series of SIS Notes will be documented in the form of a permanent Global Note (the “Swiss
Permanent Global Note”). The Swiss Permanent Global Note will be substantially in the form agreed by
the Issuer and the relevant Issuing and Principal Swiss Paying Agent, as set out in any supplemental
agency agreement entered into in connection with the relevant Series.

The Swiss Permanent Global Note shall be deposited by the Issuing and Principal Swiss Paying
Agent with SIX SIS Ltd or any other intermediary in Switzerland recognised for such purposes by SIX
Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, the “Intermediary”). Once the Swiss
Permanent Global Note is deposited with the Intermediary and entered into the accounts of one or more
participants of the Intermediary, the Notes will constitute intermediated securities (Bucheffekten)
(“Intermediated Securities”) in accordance with the provisions of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz).

Neither the Issuer nor the Holders (as defined below) shall at any time have the rights to effect or
demand the conversion of the Permanent Global Note (Globalurkunde) into, or the delivery of,
uncertificated securities (Wertrechte) or Definitive Notes (Wertpapiere).

The records of the Intermediary will determine the number of Notes held through each participant
of that Intermediary. In respect of Notes held in the form of Intermediated Securities, the holders of such
Notes (the “Holders”) will be the persons holding the SIS Notes in a securities account (Effektenkonto)
which is in their name, or in case of intermediaries (Verwatirungsstellen), the intermediaries
(Verwahrungsstellen) holding the SIS Notes for their own account in a securities account (Effektenkonto)
which is in their name.
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No physical delivery of the Notes represented by a SIS Note shall be made unless and until
Definitive Notes shall have been printed. Notes may only be printed, in whole, but not in part, if the
Issuing and Principal Swiss Paying Agent determines, in its sole discretion, that the printing of the
Definitive Notes is necessary or useful or if the presentation of Definitive Notes is required by Swiss or
other applicable laws and regulations in connection with the enforcement of rights of Noteholders. Should
the Issuing and Principal Swiss Paying Agent so determine, it shall provide for the printing of Definitive
Notes without cost to the holders of the Notes. If printed, the Definitive Notes shall be issued in
accordance with the Agency Agreement and the rules and regulations of the SIX Swiss Exchange Ltd.
Where Definitive Notes are delivered, the Swiss Global Note will immediately be cancelled by the Issuing
and Principal Swiss Paying Agent and the Definitive Notes shall be delivered to the relevant holders
against cancellation of the relevant Notes in such holders' securities accounts.
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USE OF PROCEEDS

The net proceeds from the issues of the Notes will be used by the Issuer in connection with its
banking business.
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CLEARING AND SETTLEMENT

Bearer Notes

The Issuer may make applications in respect of Notes in CGN form to Clearstream, Luxembourg
and/or Euroclear for acceptance in their respective book-entry systems in respect of any Series of Bearer
Notes. In respect of Bearer Notes in CGN form, a temporary Global Note and/or a permanent Global
Note in bearer form without coupons may be deposited with a Common Depositary for Clearstream,
Luxembourg and/or Euroclear or an Alternative Clearing System as agreed between the Issuer and
Dealer. Transfers of interests in such temporary Global Notes in CGN form or permanent Global Notes in
CGN form will be made in accordance with the normal Euromarket debt securities operating procedures
of Clearstream, Luxembourg and Euroclear or, if appropriate, the Alternative Clearing System. The
Issuer may make applications in respect of Notes in NGN form, to the Common Safekeeper for
acceptance in its book-entry systems in respect of any Series of Bearer Notes. In respect of Bearer
Notes in NGN form, a temporary Global Note and/or a permanent Global Note in bearer form without
coupons will be deposited with the Common Safekeeper. Transfers of interests in such temporary Global
Notes in NGN form, or permanent Global Notes in NGN form will be made in accordance with the normal
operating procedures of the Common Safekeeper. Each Global Note deposited with the Common
Safekeeper or with a Common Depositary on behalf of Euroclear and Clearstream, Luxembourg will
have an ISIN and a Common Code.

The Issuer may, from time to time, elect that a temporary Global Note or a permanent Global Note
issued in CGN form or NGN form may be exchanged for a temporary Global Note or a permanent Global
Note issued in NGN form or CGN form (as the case may be), in accordance with the practices and
procedures of Euroclear and Clearstream, Luxembourg. Any such exchange shall be effected at the sole
discretion of the Issuer and shall not modify or amend the terms and conditions of the relevant series of
Notes, including the principal amount, the rate of interest and the date or frequency of any interest
payment dates. Save as may be required under the Conditions or pursuant to applicable law and
regulation, the Issuer does not intend to seek the consent of Noteholders in connection with any such
exchange.

Registered Notes

The Issuer may make applications to Clearstream, Luxembourg and/or Euroclear for acceptance
in their respective book-entry systems in respect of the Notes to be represented by an Unrestricted
Global Certificate or (in the case of Restricted Notes issued by Rabobank Nederland) a Restricted Global
Certificate. Each Unrestricted Global Certificate or (in the case of Restricted Notes issued by Rabobank
Nederland) Restricted Global Certificate deposited with (i) (in respect of Registered Notes which are not
held under the NSS) a Common Depositary on behalf of, or (ii) (in respect of Registered Notes which are
held under the NSS) a Common Safekeeper on behalf of, Clearstream, Luxembourg and/or Euroclear
will have an ISIN and a Common Code.

Rabobank Nederland and a relevant U.S. agent appointed for such purpose that is an eligible
DTC participant may make application to DTC for acceptance in its book-entry settlement system of the
Registered Notes issued by Rabobank Nederland represented by a Restricted Global Certificate. Each
such Restricted Global Certificate will have a CUSIP number. Each Restricted Global Certificate will be
subject to restrictions on transfer contained in a legend appearing on the front of such Global Certificate,
as set out under “Transfer Restrictions”. In certain circumstances, as described below in “Transfers of
Registered Notes”, transfers of interests in a Restricted Global Certificate may be made as a result of
which such legend may no longer be required.

In the case of a Tranche of Registered Notes to be cleared through the facilities of DTC, the
custodian, with whom the Restricted Global Certificates are deposited, and DTC will electronically record
the nominal amount of the Restricted Notes held within the DTC system. Investors in Notes of such
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Tranche may hold their beneficial interests in an Unrestricted Global Certificate only through
Clearstream, Luxembourg or Euroclear. Investors may hold their beneficial interests in a Restricted
Global Certificate directly through DTC if they are participants in the DTC system, or indirectly through
organisations which are participants in such system.

Payments of the principal of, and interest on, each Restricted Global Certificate registered in the
name of DTC’s nominee will be to or to the order of its nominee as the registered owner of such
Restricted Global Certificate. Rabobank Nederland expects that the nominee, upon receipt of any such
payment, will immediately credit DTC participants’ accounts with payments in amounts proportionate to
their respective beneficial interests in the nominal amount of the relevant Restricted Global Certificate as
shown on the records of DTC or the nominee. Rabobank Nederland also expects that payments by DTC
participants to owners of beneficial interests in such Restricted Global Certificate held through such DTC
participants will be governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customers registered in the names of nominees for such customers.
Such payments will be the responsibility of such DTC participants. None of Rabobank Nederland, any
Paying Agent or any Transfer Agent will have any responsibility or liability for any aspect of the records
relating to or payments made on account of ownership interests in the Restricted Global Certificates or
for maintaining, supervising or reviewing any records relating to such ownership interests.

All Registered Notes will initially be in the form of an Unrestricted Global Certificate and/or (in the
case of Restricted Notes issued by Rabobank Nederland) a Restricted Global Certificate. Individual
Certificates will only be available, in the case of Notes initially represented by an Unrestricted Global
Certificate, in amounts specified in the relevant Final Terms, and, in the case of Notes initially
represented by a Restricted Global Certificate, in amounts of U.S.$100,000 (or its equivalent rounded
upwards as agreed between the Issuer and the relevant Dealer(s)), or higher integral multiples of
U.S.$1,000, in certain limited c