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This Series Prospectus applicable to the issue by Novus Capital plc (the "Issuer") of its Series 
2011-13 EUR 57,350,000 Secured Variable Rate Notes due 1 November 2026 (the "Notes") 
should be read in conjunction with the Base Prospectus dated 28 July 2010 (the "Base 
Prospectus") relating to the "Novus" Structured Issuance Programme and the issuance by the 
Issuer of notes thereunder (the "Programme"), which is deemed to be incorporated herein by 
reference (see "Incorporation by Reference" below). 

The Notes have been issued and constituted and secured pursuant to an Issue Deed dated 7 March 
2011 between, amongst others, the Issuer and the Trustee. 

Terms defined in the Base Prospectus have the same meaning in this Series Prospectus. This 
Series Prospectus (which incorporates by reference the Base Prospectus) constitutes a prospectus 
for the purposes of Article 5 of Directive 2003/71/EC (the "Prospectus Directive"). This Series 
Prospectus is to be read in conjunction with all documents which are deemed to be incorporated 
herein by reference. 

The obligations of the Issuer under the Notes will be secured as described in "Security for the 
Notes". 

Subject as set out below, the Issuer accepts responsibility for the information contained in this 
Series Prospectus. To the best of the knowledge and belief of the Issuer, having taken all 
reasonable care to ensure that such is the case, the information contained in this document is in 
accordance with the facts and does not omit anything likely to affect the import of such 
information. 

The delivery of this Series Prospectus at any time does not imply that any information contained 
herein is correct at any time subsequent to the date hereof.  So far as the Issuer is aware and is 
able to ascertain from information published in relation to the Collateral Assets and the issuers 
thereof no facts have been omitted which would render the information inaccurate or misleading.  
The information in relation to such Collateral Assets issuers has been accurately reproduced or 
summarised from information available on Bloomberg or the exchange on which such Collateral 
Assets issuer has listed some or all of its securities. 

This Series Prospectus has been approved by the Central Bank of Ireland (the "Central Bank"), 
as competent authority under the Prospectus Directive 2003/71/EC.  The Central Bank only 
approves this Series Prospectus as meeting the requirements imposed under Irish and EU law 
pursuant to the Prospectus Directive 2003/71/EC.  

Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Official 
List and trading on its regulated market. There can be no assurance that such application will be 
successful. 

Neither the Arranger nor the Permanent Dealer makes any representation, recommendation or 
warranty, express or implied, regarding the accuracy, adequacy, reasonableness or completeness 
of the information contained herein or in any further information, notice or other document which 
may at any time be supplied in connection with the Notes and accepts no responsibility or liability 
therefor. 

On 7 March 2011 the Notes were issued on the terms set out in this Series Prospectus read 
together with the Base Prospectus. 

This Series Prospectus does not constitute, and may not be used for the purposes of, an offer or 
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to 
any person to whom it is unlawful to make such offer or solicitation, and no action is being taken 
to permit an offering of the Notes or the distribution of this Series Prospectus or any other offering 
material in any jurisdiction where such action is required. 

In this Series Prospectus, references to "euro", "EUR" and "€" refer to the currency introduced 
from the third stage of European economic and monetary union pursuant to the Treaty 

  1   

11:53\29 March 2011\LONDON\AJEFFE\19537971.03 
 



 

establishing the European Community, as amended by the Treaty on European Union, and 
references to "USD", "US$" and "U.S. dollars" are to United States dollars. 

This Series Prospectus should be read and construed in conjunction with (i) the Base Prospectus 
which has been previously published and approved by the Central Bank and (ii) the audited 
financial statements of the Issuer dated 31 December 2009 (the "2009 Accounts") and each of 
(i) and (ii) shall be deemed to be incorporated in, and form part of, this Series Prospectus, save 
that any statement contained in the Base Prospectus or the 2009 Accounts which is incorporated 
by reference in, and forms part of, this Series Prospectus shall be deemed to be modified or 
superseded for the purpose of this Series Prospectus to the extent that a statement contained 
herein modifies or supersedes such earlier statement (whether expressly, by implication or 
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified 
or superseded, to constitute a part of this Series Prospectus. This Series Prospectus must be read 
in conjunction with the Base Prospectus and full information on the Issuer and the offer of the 
Notes is only available on the basis of the combination of the provisions set out within this 
document and the Base Prospectus. 

The Base Prospectus has been prepared on the basis that, except as provided in sub-paragraph (ii) 
below, any offer of Notes in any Member State of the European Economic Area which has 
implemented the Prospectus Directive (2003/71/EC) (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 the Notes. Accordingly, 
any person making or intending to make an offer of the Notes may only do so 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. 

Neither the Issuer nor the Permanent Dealer has authorised, nor do they authorise, the making of 
any offer of Notes in any other circumstances. 
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Additional Risk Factors 

Each prospective investor in the Notes should refer to "Section 2: Risk Factors" in the Base 
Prospectus for a summary of factors which may reduce the return on the Notes and which could 
result in the loss of all or a portion of an investor's investment in the Notes. 

Suitability 

Payments of interest and principal will be dependent upon, among other things, payments made in 
respect of and the performance of the Collateral Assets and in certain circumstances Noteholders 
may be delivered a pro rata portion of the Collateral Assets. Prospective investors should ensure 
that they understand the nature of the Notes and the extent of their exposure to risk, that they 
have sufficient knowledge, experience and access to professional advisers to make their own legal, 
tax, accounting, regulatory and financial evaluation of the merits and risks of investment in such 
Notes, in the Collateral Assets and that they consider the suitability of such Notes as an 
investment in the light of their own circumstances and financial condition.  

Risks relating to the Initial Collateral Assets 

The Initial Collateral Assets comprise a basket of Euro-denominated structured notes. 

As such, the Initial Collateral Assets are structured notes and may entail significant risks not 
associated with conventional debt securities. Such risks may include exposure to, amongst other 
things, the credit risk of third parties, or the rise or fall in the value of any share, basket of shares, 
share index, fund, basket of funds, fund index, inflation index or indices, commodity, basket of 
commodities or commodity index. Prospective purchasers should refer to the risk factors set out in 
the documentation of the Initial Collateral Assets in order to properly assess the risk relating to the 
Initial Collateral Assets. Structured products may be illiquid and hence investors may receive a 
lower return on liquidating any such assets delivered to them. The risks embedded in structured 
products and the credit risks of the issuers of structured products may be correlated. Returns on 
structured products may be reduced by embedded fees and costs. 

Risks relating to Initial Collateral Assets linked to any index 

Factors affecting the performance of indices 

Equity indices are comprised of a synthetic portfolio of shares, and as such, the performance of an 
index is dependent upon the macroeconomic factors relating to the shares that underlie such 
index, such as interest and price levels on the capital markets, currency developments, political 
factors as well as company-specific factors such as earnings position, market position, risk 
situation, shareholder structure and distribution policy.   

Exposure to risk that redemption amounts do not reflect direct investment in underlying shares 

The interest amounts payable on the Initial Collateral Assets may reference certain indices and 
such interest amounts may not reflect the return a purchaser would realise if he or she actually 
owned the relevant shares of any of the companies comprising the components of the relevant 
index and received the dividends paid on those shares because the closing index level on any 
specified valuation dates may reflect the prices of such index components on such dates without 
taking into consideration the value of dividends paid on those shares. Accordingly, a purchaser of 
the Notes may receive a lower payment than such purchaser would have received if he or she had 
invested in the components of the relevant index directly.  

Change in composition or discontinuance of an index 

The sponsor of any index can add, delete or substitute the components of such index or make 
other methodological changes that could change the level of one or more components. The 
changing of components of any index may affect the level of such index as a newly added 
company may perform significantly worse or better than the company it replaces, which in turn 
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may affect the payments made by the Issuer to holder of the Notes. The sponsor of any such 
index may also alter, discontinue or suspend calculation or dissemination of such index. The 
sponsor of an index will have no involvement in the offer and sale of the Initial Collateral Assets 
and will have no obligation to any purchaser of such Initial Collateral Assets. The sponsor of an 
index may take any actions in respect of such index without regard to the interests of the 
purchasers of the Initial Collateral Assets, and any of these actions could in turn adversely affect 
the market value of the Notes. 

Risks relating to Initial Collateral Assets linked to any Exchange Traded Fund 

Factors affecting the performance of Exchange Traded Funds  

The performance of any exchange traded funds underlying any Initial Collateral Asset (each an 
"Exchange Traded Fund") is dependent upon company-specific factors such as earnings position, 
market position, risk situation, shareholder structure and distribution policy of the underlying 
companies that comprise the index underlying the Exchange Traded Fund as well as 
macroeconomic factors, such as interest and price levels on the capital markets, currency 
developments and political factors.  The net asset value of shares in the Exchange Traded Fund is 
calculated by reference to the levels of the underlying shares of companies comprising the 
Exchange Traded Fund or the underlying shares of the Exchange Traded Fund, without taking into 
account the value of dividends paid on those underlying shares.  

Action by management company of an Exchange Traded Fund may adversely affect the Notes 

The management company of an Exchange Traded Fund will have no involvement in the offer and 
sale of the Collateral Assets and the Notes and will have no obligation to any purchaser of such 
Collateral Assets and the Notes. The management company of an Exchange Traded Fund may take 
any actions in respect of such Exchange Traded Fund without regard to the interests of the 
purchasers of the Collateral Assets and the Notes, and any of these actions could adversely affect 
the market value of the Collateral Assets and the Notes. 

Exchange Option  

The Collateral Assets may be exchanged from time to time during the Exchange Option Period at 
the discretion of the Counterparty with the consent of the Initial Purchaser. Exercise of the 
Exchange Option may take place more than once during the Exchange Option Period. Neither the 
Issuer nor the Counterparty will be liable to any party including any Holder of Notes in relation to 
any exchange of Collateral Assets.  

Following any exercise by the Counterparty of the Exchange Option, certain of the Initial Collateral 
Assets will be replaced by Exchange Portfolio Assets, in each case as specified by the Counterparty 
in its discretion (with the consent of the Initial Purchaser (while the Initial Purchaser is the 
beneficial holder of all of the Notes). The Exchange Portfolio Assets may comprise assets of the 
type specified in Part E to this Series Prospectus and any other assets as agreed by the 
Counterparty and the Initial Purchaser. The Exchange Option Period is initially the period from the 
Trade Date to the date falling 60 calendar days after the Issue Date, although this may be 
extended by agreement between the Counterparty and the Initial Purchaser. The Issuer has no 
obligation to notify Holders of the Notes of any such exchange of Collateral Assets, any change to 
Exchange Portfolio Assets or any extension to the Exchange Option Period. 

The Holders of the Notes are exposed to the risks associated with the Collateral Assets and the 
basis for determining the amounts of interest and principal under the Notes is linked to the 
Collateral Assets. Therefore, following any exercise of the Exchange Option the return on the Notes 
may materially decrease. Any investment decision as to the suitability of the Notes should take 
into account potential changes to the Collateral Assets during the Exchange Option Period. 
Underlying payments on the Collateral Assets may be adversely affected by any exercise of the 
Exchange Option, and accordingly any purchaser of the Notes may receive a lower return than if 
the Exchange Option had not been exercised. 
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Additional Assets Purchase  

The exercise of the Exchange Option may result in Surplus Proceeds being held by the Issuer. The 
Counterparty may, with the consent of the Initial Purchaser (while the Initial Purchaser is the 
beneficial holder of all of the Notes) require the Issuer to purchase Additional Assets. 

In such event, certain of the Surplus Proceeds will be applied to the purchase of Additional Assets, 
in each case as specified by the Counterparty in its discretion (with the consent of the Initial 
Purchaser (while the Initial Purchaser is the beneficial holder of all of the Notes)). Additional Assets 
may comprise assets of any type agreed between the Counterparty and the Initial Purchaser. The 
Additional Assets Purchase Period is initially the period from the Issue Date to the date falling 70 
calendar days thereafter, although this may be extended by agreement between the Counterparty 
and the Initial Purchaser. The Issuer has no obligation to notify Holders of the Notes of any such 
purchase of Additional Assets, the type of such Additional Assets or any extension to the Additional 
Assets Purchase Period. 

The Holders of the Notes are exposed to the risks associated with any Additional Assets and the 
basis for determining the amounts of interest and principal under the Notes is partly linked to any 
Additional Assets. Therefore, following any Additional Assets Purchase the return on the Notes may 
be less than if such option has not been exercised. Any investment decision as to the suitability of 
the Notes should take into account the potential purchase of Additional Assets during the 
Additional Assets Purchase Period. 
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PART A – ADDITIONAL CONDITIONS 

Terms used but not defined herein shall be deemed to have the meaning given thereto in the base 
Conditions set forth in the Base Prospectus dated 28 July 2010 which constitutes a base 
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC). This document 
constitutes the Additional Conditions of the Notes described herein and must be read in 
conjunction with such Base Prospectus. Full information on the Issuer and the offer of the Notes is 
only available on the basis of the combination of these Additional Conditions, the Series Prospectus 
and the Base Prospectus.  The Base Prospectus is available for viewing on the website of the 
Central Bank (www.centralbank.ie) or during normal business hours at 11/12 Warrington Place, 
Dublin, Ireland.  

The Issue Price specified below may be more than the market value of the Notes as at the Issue 
Date, and the price, if any, at which Nomura International plc or any other person is willing to 
purchase the Notes in secondary market transactions is likely to be lower than the Issue Price. In 
particular, the Issue Price may take into account amounts with respect to commissions relating to 
the issue and sale of the Notes as well as amounts relating to the hedging of the Issuer's 
obligations under the Notes, and secondary market prices are likely to exclude such amounts. In 
addition, whilst the proprietary pricing models of Nomura International plc are based on well 
recognised financial principles, other market participants' pricing models may differ or produce a 
different result. 

If any commissions or fees relating to the issue and sale of these Notes have been paid or are 
payable by the Permanent Dealer to an intermediary, then such intermediary may be obliged fully 
to disclose to its clients the existence, nature and amount of any such commissions or fees 
(including, if applicable, by way of discount) as required in accordance with laws and regulations 
applicable to such intermediary, including any legislation, regulation and/or rule implementing the 
Markets in Financial Instruments Directive (2004/39/EC) ("MIFID"), or as otherwise may apply in 
any non-EEA jurisdictions. Potential investors in these Notes intending to purchase Notes through 
an intermediary (including by way of introducing broker) should request details of any such 
commission or fee payment from such intermediary before making any purchase hereof. 

General 

1. Issuer: Novus Capital plc 

2. Series Number: 2011-13  

3. Currency: EUR 

4. Principal Amount of Series: EUR 57,350,000 (as such amount may be reduced 
in accordance with any Partial Redemption as 
further described in Part C (Further Provisions) 
hereof) 

5. Issue Price: 100 per cent. 

6. 
Minimum Denominations /Specified 
Denominations: 

EUR 100,000 

7. Integral Multiple: EUR 50,000  

8. (i) Issue Date: 7 March 2011  

 (ii) Interest Commencement 
Date: 

Issue Date 

9. Maturity Date: The earliest of:  

(i) 1 November 2026 (the "Scheduled 
Maturity Date");  

(ii) the date on which the outstanding principal 
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amount of the Collateral Assets is reduced 
to zero; 

(iii)  the Early Redemption Date; and 

(iv) any Partial Redemption Date on which all of 
the Notes outstanding are redeemed, 

subject to adjustment in accordance with the 
Business Day Convention 

10. Business Day: London and TARGET2 

11. Business Day Convention: Following 

12. Interest Basis: Structured 

13. Redemption Basis:  Physical Settlement, amended, as set out in 
paragraph 22 below 

14. Change of Interest or Redemption 
Basis: 

Not Applicable 

15. Investor Put/Issuer Purchase Options: Not Applicable 

16. Date on which Board approval for 
issuance of Notes obtained: 

3 March 2011 

 PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

17. Fixed Rate Obligations Not Applicable 

18. Floating Rate Obligations Not Applicable 

19. Zero Coupon Notes Not Applicable  

20. Indexed Obligations Not Applicable 

21. Structured Rate Obligations Applicable  

  Interest will be payable on the Notes on each 
Interest Payment Date in an amount equal to the 
relevant Interest Amount. 

"Interest Payment Date" means 1 November in 
each year from (and including) 1 November 2011 
and ending on (and including) the Maturity Date, 
in each case as adjusted in accordance with the 
Business Day Convention. 

The "Interest Amount" payable in respect of 
each Note outstanding on: 

(i) each Interest Payment Date other than the 
Maturity Date, shall be an amount in EUR 
determined by the Calculation Agent, equal 
to a pro rata proportion of the amount 
standing to the credit of the Interest 
Collection Account (including any interest 
accrued thereon) (if any) on the third 
Business Day prior to the relevant Interest 
Payment Date; and 

(ii) the Maturity Date, shall be an amount in 
EUR determined by the Calculation Agent 
equal to a pro rata proportion of the balance 
standing to the credit of the Interest 
Collection Account on close of business on 
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the Business Day prior to such date. 

Condition 3 (Interest) shall be deemed to have 
been amended accordingly. 

 PROVISIONS RELATING TO REDEMPTION 

22. Redemption Amount: Physical Settlement, provided that "Physical 
Redemption Amount" means, in relation to any 
Delivery Instruction Certificate: 

  (i)  a portion, determined by the Calculation 
Agent in its sole discretion, of the 
outstanding Collateral Assets (in each 
case to the extent that the Issuer has not 
received the proceeds of redemption of 
such Collateral Assets),  corresponding to 
the portion of the Series subject to that 
Delivery Instruction Certificate but 
rounded down, where the relevant 
Collateral Assets comprise securities, to 
the nearest whole number of Collateral 
Assets and where the relevant Collateral 
Assets comprise other debt obligations, 
the nearest minimum transfer value of 
the Collateral Assets; plus 

  (ii)  a cash amount equal to the sum of a pro 
rata portion, determined by the 
Calculation Agent in its sole discretion, of 
the balance standing to the credit of (A)  
the Principal Collection Account and (B) 
the Surplus Proceeds Account as at close 
of business on the Business Day prior to 
the Maturity Date; plus: 

  (iii)  a cash amount equal to the sum of the 
net proceeds of liquidation of that fraction 
of the Collateral Assets that was the 
subject of rounding down; minus 

  (iv)  any portion of either (A) the sum referred 
to in (ii)(A) above or (B) the Collateral 
Assets referred to in (i) above, required 
to be transferred or realised (as the case 
may be) to make payment of any 
amounts which would rank prior to 
payments to the holders of the Notes in 
accordance with the Priority of Payments 
on an enforcement of the Security. 

  Condition 4(b) (Physical Redemption Amount) 
shall be deemed to have been amended 
accordingly. 

23. Instalment Obligations: Not Applicable 

24. Early Redemption Amount:  

 (i) Early Redemption Amount: Delivery and payment of the Physical Settlement 
Amount. 

 (ii) Physical Settlement: Applicable. 
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"Physical Settlement Amount" means, in 
relation to any Delivery Instruction Certificate: 

(a) a portion, as determined by the Acquisition 
and Disposal Agent in its sole discretion, of 
each of the Collateral Assets held by or on 
behalf of the Issuer corresponding to the 
fraction of the Notes held by the relevant 
holder, rounded down in each case to the 
nearest specified denomination thereof; 
plus 

(b) a cash amount equal to the net proceeds of 
liquidation of any portion of the Collateral 
Assets the subject of such rounding down, 
as determined by the Acquisition and 
Disposal Agent; minus 

(c) a pro rata portion of the Collateral Assets, 
the net proceeds of liquidation or the bid 
market value of which is equal to the 
Unwind Amount (as determined by the 
Calculation Agent). 

Condition 4.4(b) (Physical Redemption Amount) 
shall be deemed to have been amended 
accordingly. 

25. Redemption for taxation reasons 
permitted on days other than Interest 
Payment Dates: 

Yes 

26. Issuer Purchase Option Not Applicable 

27. Investor Put Option Not Applicable 

28. Premium Amount: Not Applicable 

 SECURITY FOR THE NOTES  

29. Charged Assets:  

 (i) Collateral Assets: As at the Issue Date the Collateral Assets 
comprised the assets specified as the "Initial 
Collateral Assets" in Part (D) (Initial Collateral 
Assets) hereof (the "Initial Collateral Assets"). 

  Pursuant to the Collateral Exchange Agreement 
(as detailed below), the Counterparty has the 
right to (i) issue one or more Exercise Notices 
which will cause all or some of the Initial Collateral 
Assets to be exchanged for Exchange Portfolio 
Assets (as defined below) and (ii) purchase 
Additional Assets on behalf of the Issuer with all or 
part of the amount standing to the balance of the 
Surplus Proceeds Account (as defined below).  

 (ii) Substitution of Collateral 
Assets: 

Applicable in accordance with Collateral Exchange 
Agreement 

 (iii) Derivative Agreement (if 
applicable): 

Not Applicable 

 (iv) Repurchase Agreement (if 
applicable): 

Not Applicable 
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 (v) Deposit Agreement (if 
applicable): 

Not Applicable 

 (vi) Securities Lending Agreement 
(if applicable): 

Not Applicable 

 (vii) Collateral Exchange 
Agreement: 

 

A collateral exchange agreement dated the Issue 
Date and entered into between the Counterparty 
and the Issuer (the "Collateral Exchange 
Agreement"). 

Pursuant to the Collateral Exchange Agreement, 
the Counterparty has the right, subject to the 
consent of the Initial Purchaser (as long as the 
Initial Purchaser is the beneficial holder of all of 
the Notes), during the Exchange Option Period, to 
send the Issuer a written notice (an "Exercise 
Notice", the date the Issuer receives such 
Exercise Notice being the relevant "Exercise 
Date") specifying that the Counterparty wishes to 
exercise its option to exchange certain of the 
Initial Collateral Assets (the aggregate principal 
amount of such Initial Collateral Assets, the 
"Exchange Amount") for certain Exchange 
Portfolio Assets as specified in the Exercise Notice 
(the "Exchange Option"). The Exchange Option 
may be exercised more than once in the Exchange 
Option Period. 

Following the exercise by the Counterparty of the 
Exchange Option at any time, (i) the Issuer shall 
deliver the Initial Collateral Assets specified in the 
relevant Exercise Notice and (ii) the Counterparty 
(on behalf of the Issuer) shall instruct the 
Custodian to transfer any Required Amount 
specified in the relevant Exercise Notice to the 
Counterparty in exchange for the Exchange 
Portfolio Assets specfied in the relevant Exercise 
Notice. Such exchange shall take place on a 
Business Day designated by the Calculation Agent 
in its sole discretion, but no later than 20 Business 
Days following the relevant Exercise Date (such 
date being the "Exchange Date" in respect of the 
relevant Initial Collateral Assets). 

During the Additional Assets Purchase Period, the 
Counterparty may, subject to the consent of the 
Initial Purchaser (as long as the Initial Purchaser 
is the beneficial holder of all of the Notes), require 
the Issuer to purchase Additional Assets with all 
or part of the Remaining Amount (each, an 
"Additional Assets Purchase"). 

Following notification of an Additional Assets 
Purchase, on a date agreed between the Issuer 
and the Counterparty (the "Initial Assets 
Purchase Date") the Counterparty (on behalf of 
the Issuer) shall instruct the Custodian to transfer 
to the Counterparty the required portion of the 
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Remaining Amount from the Surplus Proceeds 
Account and the Counterparty shall purchase the 
Additional Assets with that portion of the 
Remaining Amount and transfer those Additional 
Assets to the Issuer.  

"Additional Assets" means any assets agreed 
between the Counterparty and the Initial 
Purchaser. 

"Additional Assets Purchase Period" means 
the period of 70 calendar days from (and 
including) the Issue Date, or such longer period as 
the Counterparty and the Initial Purchaser may 
agree. 

"Exchange Option Period" means the period 
from the Trade Date to the date 60 calendar days 
after the Issue Date, or such longer period as the 
Counterparty and the Initial Purchaser may agree. 

"Exchange Portfolio Assets" means assets of 
the Exchange Portfolio Asset Type with a nominal 
amount equal to the appropriate weighting 
percentage multiplied by the applicable Exchange 
Amount (as set out in Part E (Exchange Portfolio 
Asset Types) hereof). 

"Exchange Portfolio Asset Type" means the 
assets specified in Part (E) (Exchange Portfolio 
Asset Types) hereof, as may be amended by 
agreement between the Initial Purchaser and the 
Counterparty. 

"Remaining Amount" means, in relation to any 
Additional Assets Purchase, the balance standing 
to the credit of the Surplus Proceeds Account on 
the related Additional Assets Purchase Date.  

"Required Amount" means, in relation to any 
Exchange, the amount by which the proceeds of 
sale of any Initial Collateral Assets subject to 
such Exchange is less than the amount required 
to purchase the relevant Exchange Portfolio 
Assets, as calculated by the Calculation Agent in 
its sole discretion.  

"Surplus Proceeds Account" means the Euro-
denominated interest-bearing account held by the 
Issuer with the Custodian, into which shall be paid 
any Surplus Proceeds. 

"Surplus Proceeds" means, in respect of any 
Exchange, an amount equal to the excess of the 
proceeds of sale by the Counterparty of such 
Initial Collateral Assets (minus, in the case of the 
first Exchange only, an amount equal to the fee 
payable to the Counterparty in respect of such 
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Exchange) over the purchase price of the related 
Exchange Portfolio Assets, as determined by the 
Calculation Agent in its sole discretion. 

"Trade Date" means 15 February 2011. 

 (viii) Counterparty: Nomura International plc of Nomura House, 1 St. 
Martin's-Le-Grand, London, EC1A 4NP 

 (ix) Security (Priority of 
Payments): 

Modified Counterparty Priority 

 PROVISIONS APPLICABLE TO THE OBLIGATIONS 

30. Form of Obligations: Registered Notes 

31. New Global Note: No 

32. Clearing System (if applicable): Euroclear Bank S.A./Clearstream Banking, société 
anonyme 

33. Exchange:  

 (i) Obligations to be represented 
on issue by: 

Registered Global Note 

 (ii) Applicable TEFRA exemption: Not Applicable 

 (iii) Temporary Global Note 
exchangeable for Permanent 
Global/Definitive 
Bearer/Registered Notes: 

No 

 (iv) Permanent Global Note 
exchangeable for Definitive 
Bearer/ Registered Notes:  

No 

34. Talons for future Coupons to be 
attached to Definitive Notes (and 
dates on which such Talons mature): 

No 

35. Unmatured Coupons to become void 
upon early redemption 

Yes 

36. Details of any other additions or 
variations to the Conditions: 

See Part C (Amendments to the Conditions) 

 DISTRIBUTION  

37. Syndicated Issue: Not Applicable 

 (i) Date of Syndication 
Agreement: 

Not Applicable 

 (ii) Net price payable to the Issuer 
(Syndicated Issue): 

Not Applicable 

 (iii) Members of syndicate 
((Syndicated Issue) 

Not Applicable 

 (iv) Details of the Stabilising 
Manager(s) (if applicable): 

Not Applicable 

38. Non-syndicated Issue: 

(i)      Name and address of Dealer: 

 

Nomura International plc 
Nomura House 
1 St Martin's-le-Grand 
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London 
EC1A 4NP 

 (ii)     Date of Purchase Agreement: Issue Date 

39. Dealers' commission (if applicable): None 

40. Details of any additions or variations 
to the Programme Agreement: 

None 

41. Non-exempt Offer: Not Applicable   

42. Details of any additions or variations 
to the selling restrictions: 

None 

43. Principal Paying Agent: Citibank, N.A., London Branch 
Citigroup Centre 
Canada Square 
Canary Wharf 
London 
E14 5LB 

44. Calculation Agent: Nomura International plc 
Nomura House 
1 St Martin's le Grand 
London 
EC1A 4NP 

45. Acquisition and Disposal Agent and 
Counterparty: 

Nomura International plc 
Nomura House 
1 St Martin's le Grand 
London 
EC1A 4NP 

46. Registrar: Citigroup Global Markets Deutschland 
Citigroup Global Markets 
Deutschland AG & Co. KGaA 
Reuterweg 16 
60323 Frankfurt 
Germany 

47. Transfer Agents: Citigroup Global Markets Deutschland 
Citigroup Global Markets 
Deutschland AG & Co. KGaA 
Reuterweg 16 
60323 Frankfurt 
Germany 

48. Paying Agents: Principal Paying Agent: 
Citibank, N.A., London Branch 
Citigroup Centre 
Canada Square 
Canary Wharf 
London 
E14 5LB 
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49. Custodian: Citibank, N.A., London Branch 
Citigroup Centre 
Canada Square 
Canary Wharf 
London 
E14 5LB 

 

Use of Proceeds 

The proceeds of the issue of the Notes will amount to EUR 57,350,000 and will be used by the 
Issuer to purchase the Initial Collateral Assets under the Collateral Assets Sale Agreement, subject 
to netting as between the obligation of the Issuer to pay the purchase price of the Initial Collateral 
Assets and the obligation of the Permanent Dealer to pay the issue price of the Notes.  
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PART B - OTHER INFORMATION 

1. LISTING  

(i) Admission to listing: Application has been made to the Irish Stock 
Exchange for the Notes to be admitted to 
the Official List and to trading on its 
regulated market. 

(ii) Estimate of total expenses related 
to admission to trading: 

EUR 2,600 

2. RATINGS  

 The Notes to be issued have not been and 
will not be rated. 

 

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE 

Save as discussed in "Subscription and Sale" in the Base Prospectus, so far as the Issuer 
is aware, no person involved in the offer of the Notes has an interest material to the offer. 

4. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF 
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER 
INFORMATION CONCERNING THE UNDERLYING 

Details of the performance of the Initial Collateral Assets may be obtained from 
Bloomberg®. 

The Issuer does not intend to provide post-issuance information. 

5. OPERATIONAL INFORMATION 

ISIN Code: XS0594137910 

Common Code: 059413791 

CUSIP Number: Not Applicable 

Any clearing system(s) other than 
Euroclear Bank S.A./N.V. Clearstream 
Banking, société anonyme and the 
relevant identification number(s): 

Not Applicable 

Delivery: Not Applicable 

Names and addresses of initial Paying 
Agent(s): 

See paragraph 43 

Names and addresses of additional 
Paying Agent(s) (if any): 

Not Applicable  

Intended to be held in a manner which 
would allow Eurosystem eligibility: 

No 
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6. TERMS AND CONDITIONS OF THE OFFER 

Not Applicable  

7. GENERAL 

The aggregate principal amount of Notes 
issued has been translated into EUR at 
the rate of [ ]/EUR [ ], producing a 
sum of (for Notes not denominated in 
EUR): 

Not Applicable 

8. SUPPLEMENTARY INFORMATION 

The Issuer will agree to comply with any undertakings given by it from time to time to the 
Irish Stock Exchange in connection with the Notes. Without prejudice to the generality of 
the foregoing, the Issuer will, so long as any of its Notes remain outstanding and listed on 
the Official List and admitted to trading on the regulated market, in the event of any 
material adverse change in the financial condition of the Issuer which is not reflected in 
the Base Prospectus, prepare a supplement to the Base Prospectus or publish a new base 
prospectus as may be required by the guidelines of the Irish Stock Exchange for use in 
connection with any subsequent issue of Notes to be listed on the Official List and 
admitted to trading on the regulated market. If the terms of the Programme are modified 
or amended in a manner which would make the Base Prospectus, as so modified or 
amended, inaccurate or misleading, a new base prospectus will be prepared. 

9. LANGUAGE OF SERIES PROSPECTUS 

The language of this Series Prospectus is English.  Certain legislative references and 
technical terms have been cited in their original language in order that the correct 
technical meaning may be ascribed to them under applicable law. 

10. LEGAL PROCEEDINGS 

The Issuer is not and has not been since the date of its incorporation involved in any 
governmental, legal or arbitration proceedings (including any such proceedings which are  
pending or threatened of which the Issuer is aware), which may have had in the recent 
past significant effects on the Issuer's financial position or profitability. 

11. WEBSITE ADDRESSES 

None of the website addresses contained in this Series prospectus form part of the Series 
Prospectus. 

12. FINANCIAL STATEMENTS 

The financial statements of the Issuer for the period ending December 31 2009 were filed 
with the Irish Stock Exchange and are hereby incorporated by reference. 

13. FINANCIAL POSITION 

There has been no material adverse change in the financial position or prospects of the 
Issuer since the date of the last published audited financial statements. 
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PART C - FURTHER PROVISIONS 

1. ADDITIONAL DEFINITIONS 

In these Additional Conditions: 

"Collateral Assets Sale Agreement" means the collateral asset sale agreement dated 7 
March 2011 in relation to the purchase by the Issuer of the Initial Collateral Assets. 

"Early Redemption Date" means any date on which the Notes are to be redeemed early 
following the occurrence of an Early Redemption Event in accordance with the Conditions. 

"Early Redemption Event" means the occurrence of a Mandatory Redemption Event, a 
Tax Event or an Event of Default in accordance with the Conditions. 

"Initial Purchaser" means the person notified by the Permanent Dealer to the Issuer 
and the Counterparty as being the initial purchaser of the Notes from the Permanent 
Dealer.  

"Interest Collection Account" means the Euro-denominated interest bearing account 
held by the Issuer with the Custodian, into which shall be paid: 

(a) any interest payments received from the Surplus Proceeds Account; 

(b) any interest payments received on behalf of the Issuer in respect of the Additional 
Assets (if any); 

(c) any interest payments received on behalf of the Issuer in respect of any Initial 
Collateral Assets for which an Exercise Date has not occurred; and 

(d) any principal payments received on behalf of the Issuer in respect of the Exchange 
Portfolio Assets, other than in respect of those Exchange Portfolio Assets maturing 
on 1 November 2026 in respect of which only 20.635 per cent. of such principal 
payment will be paid into the Interest Collection Account. 

"Issue Deed" means the issue deed dated 7 March 2011 in relation to the Notes.  

"Partial Redemption Date" means the Interest Payment Date (other than the Maturity 
Date) immediately following the date on which any scheduled principal payments received 
in respect of any Initial Collateral Assets are paid into the Principal Collection Account. 

"Principal Collection Account" means the Euro-denominated interest bearing account 
held by the Issuer with the Custodian, into which shall be paid any scheduled principal 
payments received in respect of the Collateral Assets, save for any scheduled principal 
payments which are to be paid into the Interest Collection Account as set out above. 

"Unwind Amount" means an amount determined by the Calculation Agent in its sole and 
absolute discretion equal to the sum of: 

(a) an amount equal to the aggregate of any losses, costs and expenses incurred (or in 
the sole and absolute discretion of the Calculation Agent likely to be incurred) by 
the Issuer, the Note Trustee and the Security Trustee in connection with the early 
redemption of the Notes; and 

(b) the costs incurred by the Counterparty (without duplication) for the loss of bargain, 
cost of funding or re-establishment of any hedge and/or financing agreement 
and/or related trading position in respect of the Notes in connection with the early 
redemption of the Notes.  
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2. MANDATORY REDEMPTION 

Condition 5.1 (Mandatory Redemption Events) shall be amended by deleting paragraph 
(iii) thereof and replacing it with the following: 

"(iii) any transaction or series of transactions entered into pursuant to any Charged 
Agreement is terminated prior to its scheduled maturity." 

3. AMENDMENTS 

The definition of Charged Agreements shall be deleted in its entirety and replaced with the 
following: 

"Charged Agreement" means the Collateral Exchange Agreement (as defined in Part A 
(Additional Conditions) entered into by the Issuer with Nomura International plc as 
Counterparty. 

4. PARTIAL REDEMPTION 

If any scheduled principal payments are received in respect of the Initial Collateral Assets, 
such scheduled principal payments shall be held by the Issuer as cash in the Principal 
Collection Account. 

The Notes shall be subject to partial redemption, on each Partial Redemption Date, in 
integral multiples of the Specified Denomination and in an amount equal to the aggregate 
of any scheduled principal payments (plus any interest accrued thereon) received by the 
Issuer in respect of the Initial Collateral Assets as at the date falling 3 Business Days prior 
to such Partial Redemption Date and not previously applied in a partial redemption of the 
Notes. 
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PART D – INITIAL COLLATERAL ASSETS 

Issuer Series Principal 
Amount 

ISIN Maturity 
Date 

Governing Law 

Credit Suisse 
International 

Series NCSI 
2007-1061 

EUR 
25,000,000 

XS0313705310 20 November 
2023 

English Law 

Barclays Bank PLC CPPI Relative 
Value Fund 

EUR 
10,000,000 

XS0193603007 31 July 2014 English Law 

Ixis Corporate & 
Investment Bank 

2570 EUR 
10,000,000 

XS0308537090 30 June 2015 English Law 
(save that 
certain 
provisions 
with respect to 
subordination 
are governed 
by French law) 

SGA Societe 
Generale 
Acceptance N.V. 

16922/07.7 EUR 3,350,000 XS0309318151 11 September 
2015 

English Law 

Nomura Bank 
International plc 

1827 EUR 3,000,000 XS0451161748 30 September 
2019 

English Law 

Nomura Bank 
International plc 

1892 EUR 2,000,000 XS0455928555 30 October 
2014 

English Law 

The Royal Bank of 
Scotland N.V. 

Alpha Dividend 
Digital Note 

EUR 4,000,000 XS0360438229 23 December 
2019 

English Law 
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PART E – EXCHANGE COLLATERAL ASSET TYPES  

 

Asset Name Obligor Description of 
Obligor 

Governing 
Law 

Series Legal Nature Maturity Weighting 
(as a 

percentage 
of the 

Exchange 
Amount) 

ISIN 

Buoni 
Poliennali 
Princip 

Republic of 
Italy 

Sovereign Italian BTPSR 0 08/01/11 Italian Treasury Bonds 1 Aug 
2011 

[3.50]% x 
DCFInterest 

IT0003106389 

Buoni 
Poliennali 
Princip 

Republic of 
Italy 

Sovereign Italian BTPSR 0 02/01/12 Italian Treasury Bonds 1 Feb 
2012 

[3.50]%  IT0003204903 

Buoni 
Poliennali 
Princip 

Republic of 
Italy 

Sovereign Italian BTPSR 0 08/01/13 Italian Treasury Bonds 1 Aug 
2013 

[3.50]%  IT0003474951 

Buoni 
Poliennali 
Princip 

Republic of 
Italy 

Sovereign Italian BTPSR 0 11/01/26 Italian Treasury Bonds 1 Nov 
2026 

[126.0]%  IT0001246807 

 

Where DCFinterest is the number of days from the relevant Exchange Date to (and including) the first Interest Payment Date (falling on the 1st November 
2011) divided by 360 as determined by the Calculation Agent and subject to adjustment in accordance with the Business Day Convention. 
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PART F – INFORMATION RELATING TO INITIAL COLLATERAL ASSETS  

Initial Collateral Asset Issuers 

Credit Suisse International 

Credit Suisse International was incorporated in England and Wales under the Companies Act 1985, 
on 9 May, 1990, with registered no. 2500199 and was re-registered as an unlimited liability 
company under the name “Credit Suisse Financial Products” on 6th July, 1990, and was renamed 
Credit Suisse First Boston International on 27th March, 2000 and Credit Suisse International on 16 
January 2006.  

Its registered office and principal place of business is at One Cabot Square, London E14 4QJ, 
telephone number +44 (0)20 7888 8888. Credit Suisse International is an English bank and is 
regulated as a European Union credit institution by the Financial Services Authority (the "FSA") 
under the Financial Services and Markets Act 2000. The FSA has issued a scope of permission 
notice authorising Credit Suisse International to carry out specified regulated investment activities. 

Credit Suisse International commenced business on 16th July, 1990. Its principal business is 
banking, including the trading of derivative products linked to interest rates, foreign exchange, 
equities, commodities and credit. The primary objective of Credit Suisse International is to provide 
comprehensive treasury and risk management derivative product services. Credit Suisse 
International has established a significant presence in global derivative markets through offering a 
full range of derivative products and continues to develop new products in response to the needs 
of its customers and changes in underlying markets. The business is managed as a part of the 
Investment Banking Division of Credit Suisse AG in the Europe, Middle East and Africa regions, and 
is supported by Credit Suisse AG's Shared Services Division, which provides business support 
services in such areas as finance, legal, compliance, risk management, and information 
technology. 

The above information has been extracted from Credit Suisse International's Registration 
Document dated 5 March 2010 which appears on the website of the Irish Stock Exchange. 

Credit Suisse International has securities listed on the Irish Stock Exchange. 

Barclays Bank PLC 

Barclays Bank PLC is a public limited company registered in England and Wales under number 
1026167. It has its registered and head office at 1 Churchill Place, London, E14 5HP, telephone 
number +44 (0)20 7116 1000. It was incorporated on 7 August 1925 and on 4 October 1971 was 
registered as a company limited by. On 1 January 1985, it was re-registered as a public limited 
company and its name was changed from "Barclays Bank International Limited" to "Barclays Bank 
PLC". 

The Barclays Group is a major global financial services provider engaged in retail and commercial 
banking, credit cards, investment banking, wealth management and investment management 
services with an extensive international presence in Europe, United States, Africa and Asia.  

The above information has been extracted from Barclays Bank PLC's Base Prospectus dated 23 
August 2010 which appears on the website of the London Stock Exchange. 

Barclays Bank PLC has securities listed on the London Stock Exchange. 

IXIS Corporate & Investment Bank (merged with Natixis on 31 December 2007) 

A joint stock company (société anonyme) with a Board of Directors with share capital of 
€4,653,020,308.80. Registered office is 30, avenue Pierre-Mendès-France – 75013 Paris. 
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Natixis was created on November 17, 2006, on the occasion of the combined general meeting that 
approved, notably, the capital increase through a capital contribution in kind to Natexis Banques 
Populaires of a set of assets transferred by Caisse Nationale des Caisses d’Epargne (primarily IXIS 
Corporate & Investment Bank and IXIS Asset Management) and Banque Fédérale des Banques 
Populaires, and the new company name (changed from Natexis Banques Populaires to Natixis). 

It is based around the three core businesses, adapted to the bank’s new risk profile and is 
resolutely customer- focused: 

1) the corporate and investment bank of Groupe BPCE ; 

2) investment solutions, including asset management, a business with a global outlook, and 
integrating insurance and private banking; and 

3) a Specialized Financial Services, offering its expertise services to the BPCE networks. 

The above information has been extracted from Natixis's Base Prospectus dated 17 December 
2010 in relation to its Medium Term Note Debt Programme which appears on the website of the 
Luxembourg Stock Exchange.  

Natixis has securities listed on the Luxembourg Stock Exchange. 

SGA Société Générale Acceptance N.V.  

SGA Société Générale Acceptance N.V. was incorporated on 7 October 1986 for an unlimited 
duration as a limited company under the laws of the Netherlands Antilles.  

SGA Société Générale Acceptance N.V.'s head office is located in Landhuis Joonchi, Kaya Richard J. 
Beaujon z/n Curaçao, Netherland Antilles under no 45500. 

The purpose and object of SGA Société Générale Acceptance N.V. pursuant to its Deed of 
incorporation is to invest its funds in securities, such as shares and other certificates of 
participation, and bonds and in other interest-bearing debentures under whatever name and it 
whatever form, to borrow money and to issue certificates of indebtedness therefore, as well as to 
lend money into the group to which it belongs and to provide security in any form on behalf of 
third parties. 

SGA Société Générale Acceptance N.V. has no subsidiaries. 

SGA Société Générale Acceptance N.V. Acceptance N.V. is a 100 pre cent. owned subsidiary of 
SGA Société Générale and is a fully consolidated company.  

The above information has been extracted from SGA Société Générale Acceptance N.V.'s Base 
Prospectus dated 27 April 2010 which appears on the website of the London Stock Exchange. 

SGA Société Générale Acceptance N.V. has securities listed on the London Stock Exchange. 

Nomura Bank International plc 

Please see Section 5 (Nomura International plc and Nomura Holdings, Inc.) of the Base Prospectus 
for information on Nomura Bank International plc. 

The Royal Bank of Scotland N.V.  

The Royal Bank of Scotland N.V. (previously named ABN AMRO Bank N.V.) is registered in the 
Commercial Register of Amsterdam under number 33002587. RBS N.V.'s registered office is at 
Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands. 
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The Royal Bank of Scotland N.V. forms part of The Royal Bank of Scotland Group plc ("RBS 
Group"). Headquartered in Edinburgh, the RBS Group operates in the United Kingdom, the United 
States and internationally through its two principal subsidiaries, RBS and Natwest. Both RBS and 
Natwest are major United Kingdom clearing banks whose origins go back over 275 years. In the 
United States, RBS Group's subsidiary Citizens is a large commercial banking organization. RBS 
Group has a large and diversified customer base and provides a wide range of products and 
services to personal, commercial and large corporate and institutional customers. 

The Royal Bank of Scotland N.V. comprises the following core businesses: 

1) Global Banking & Markets: Global Lending, Equities, Short Term Markets & Funding, and Local 
Markets;  

2) Global Transaction Services: Global Trade Finance, Transaction Banking and International Cash 
Management; 

3) Risk & Restructuring: The Non-Core Division in Risk & Restructuring contains assets that are 
no longer core to RBS Group’s strategic objectives and include Trading, Wholesale Banking and 
Retail & Commercial Business Units, as well as selected network countries. The assets will 
reduce over time through wind-down, sale or transfer. 

These Royal Bank of Scotland N.V. businesses are part of global business units in the RBS Group 
that operate across multiple legal entities. The strategy of The Royal Bank of Scotland N.V. is part 
of the overall business strategies of the RBS Group. 

The above information has been extracted from The Royal Bank of Scotland N.V.'s Base Prospectus 
dated 6 July 2010, which appears on the website of the London Stock Exchange. 

The Royal Bank of Scotland N.V. has securities listed on the London Stock Exchange. 

 

Initial Collateral Asset Information 
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Credit Suisse International
Registeredas unlimitedin Englandand WalesunderNo. 2500199

This Amended and Reslated Pricing Supplement (the original Pricing Supplement is dated 11 April
2008) is supplemental to the Programme Memorandum dated 10 August 2006 (the "Programme
Memorandum") relating to the unlisted Debt Issuance Programme of Credit Suisse tntemaffonat (the
"Issuer").

EUR 5,000,000 Fixed Maturity Cou pon Notes due 20 November 2023

Series NCSI 2007·1061

Tranche Two

(to be consolidated to fann a single series with

Tranche One of Series NCSI 2007-1061

EUR 5,000,000 Fixed Maturity Coupon Notes due 20 November 2023 issued on
21 August 2007 (the "Tranche One Notes"))

Issue Price: 100 per cent.

Amended and Restated Pricing Supplement dated 18 November 2008



This Pricing Supplement is supplemental to, and should be read and construed in conjunction with, the

Programme Memorandum relating to the Unlisted Debt Issuance Programme of Credit Suisse (fonner1y
Credit Suisse First Boston), acting through its London Branch or Nassau Branch.

Terms defined in the Programme Memorandum have the same meaning in this Pricing Supplement. In

the event of any inconsistency between the Pricing Supplement Terms and the General Conditions, the
Pricing Supplement Terms will prevail.

INVESTMENT CONSIDERATIONS

The purchase of the Securities involves substantial risks and is suitable only for investors who have
such knowledge and experience in financial and business matters necessary to enable them to
evaluate the risks and the merits of an investment in the Securities . Before making an investment

decision. a prospective purchaser of the Securities should consider carefuny. in the light of its own
financial circumstances and investment objectives, all the intcrmation set forth in the Programme

Memorandum and this Pricing Supplement and, in particular, the considerations set forth below.

Before buying Securities, investors should carefully consider, among other things, (i) the trading price of
the Securities, (ii) any change(s) in interim interest rates and (iii) any related transaction costs.

Secondary market

No secondary market is expected to develop in respect of the Securities and, in the unlikely event that a
secondary market in the Securities does develop, there can be no assurance that it will continue. Since

the Securities will not be listed or traded on any excnanqe. pricing information for the Securities may be
more difficult to obtain and the liquidity of the Securities may be adversely affected The Issuer may, but
is not obliged to, at any time purchase Securities at any price in the open market or by tender or private

treaty. Any Securities so purchased may be held or resold or surrendered for cancellation. The only way
in which a holder can realise value from a Security prior to the Maturity Date in relation to such Security
is to sell it at its then market price in an available secondary market. Accordingly, the purchase of
Securities is suitable only for investors who can bear the risks associated with a lack of liquidity in the

Securities and the financial and other risks associated with an investment in the Securities. Any investor

in the Securities must be prepared to hold such Securities for an indefinite period of time or until the
redemption of the Securities. Illiquidity of the Securities may have a severely adverse effect on the

market value of the Securities.

The original issue price of the Securities may indude amounts in respect of certain commissions paid

WIth respect to the distribution of the Securities together with certain costs (borne by the Issuer andlor
an Affiliate (as defined herein) of the Issuer) of hedging the Securities. The price at which the Issuer

may be willing to purchase the Securities in the secondary market, all other factors being equal, is likely
to be less than the original issue price, since the original issue price induded, and secondary market

prices are likely to exclude, those commissions and the projected profit included in such hedging costs
Any such secondary market prices may differ from values determined by pricing models used by Credit

SUisse International and any other Affiliate

Secur ities are Unsecure d Obligations

The Securities constitute unsubordinated and unsecured obligations of the Issuer and will rank pari

passu and rateably without any preference among themselves and equally with all other

unsubordinated and unsecured obligations of the Issuer from time to time outstanding (other than

obligations preferred by mandatory operation of law).

Ta xation

Ea::h Securityholder will assume and be solely responsible for any and all taxes of any jurisdiction or
governmental or requtatcry authority, including, without limitation, any state or local taxes or other like
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assessment or charges that may be applicable to any payment to it in respect of the Securities . Neuner
the Issuer nor the Paying Agent will pay any additional amounts to the Securityholders to reimburse

them for any tax. assessment or charge required to be withheld or deducted from payments in respect
of :he Securities.

The Securiti es may not be a su itable investment for all investors

Each investor in the Securities must determine the suitability of an investment in the Securities in light
of .ts own circumstances. In particular. each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Securities. the

merits and risks of investing in the Securities and the information contained or incorporated by

reference in the Issue Documentation;

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

have on its overall investment portfolio ;

(iii) have sufficient financial resources and liquidity 10 bear all of the risks of an investment in the

Securities , induding Securities 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;

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any

relevant securities, assets and/or financial markets; and

(1/) 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 Securities are complex financial instruments. A potential investor should not invest in Securities
which are complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Securities wilt perform under changing conditions, the resulting effects on

the value of the Securities and the impact this investment will have on the potential investor's overall
investment portfolio.

No Representation or Warranty

In relation to the Secunties. neither the Issuer nor any other Affiliate (as defined herein) makes any

representation or warranty as to the performance of the Securities.

Potential Conflicts of Interest

The Issuer andlor any other Affiliate may engage in trading activities (including hedgIng acuvmes)
related to interests undertying any Securities and other instruments or derivative products based on or

related to interests undertying any Securities for their proprietary accounts or for other accounts under

their management. The Issuer and its Affiliates may also issue other derivative instruments in respect of
interests undertying any Securities for their proprietary accounts or for other accounts under their

management. The Issuer and its Affiliates may also act as underwriter in connection with future

offenngs of shares or other securities related 10 an issue of Securities or may act as financial adviser to
companies whose securities impact the return on Securities. Such activities could present certain

conflicts of interest. could influence the prices of such shares or other securities and could adversely

affect the value of such Securities.

Legality of purchase

Ne ther the Issuer nor any other Affiliate has or assumes any responsibility for the lawfulness of the

acquisition of the Securities by a prospective purchaser of the Securities, whether under the laws of the
jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by
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that prospective purchaser with any law, regulation or regulatory policy applicable to it. Investors should
consult with their own legal advisors in determining whether, and to what extent, the Securities will

constitute legal investments for them, and the consequences of such an Investment.

Independent review and advice

Each prospective purchaser of Securities must determine, based on its own independent review and

such professional advice as it deems appropriate under the circumstances, that its acquisition of the

Securities (i) is fully consistent with its (or if it is acquiring the Securities in a fiduciary capacity , the
beneficiary's) financial needs, objectives and condition, (ii) complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it (whether acquiring the Securities as

principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or if it is
acquiring the Securities in a fiduciary capacity, for the beneficiary), notwithstanding the clear and

substantial risks inherent in investing in or holding the Securities.

No reliance

A prospective purchaser may not rely on the Issuer or any other Affiliate in connection with its

determination as to the legality of its acquisition of the Securities or as to the other matters referred to

above.

Neither the Issuer nor any other Affiliate has any duty, obligation or I responsibility towards a

Securltybolder unless otherwise agreed in writing with that Secuntynclder. lnparticular. without limiting
the foregoing, neither the Issuer nor any other Affiliate need provide information to, act on the
instruction or request of, find alternative mechanisms for realising money for, or take into account the

views of any Secuntyholoer. In laking action against third parties, the Issuer and any other Affiliate may
combine holdings of debt. securities or other interests as they shall see fit and apply proceeds thereof ,
as they shall see fit. The Issuer may only waive contractual obligations in respect of the Securities in

writing
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Except as set out below, the Securities will be subject to the General Conditions set out in the
Programme Memorandum and also to the following Pricing Supplement Terms:

~M)t Applicabfe ~ means an item is not applicable at the date of this Pricing Supplement. subject to
afT'endment as provided in the Conditions. Italics in the left column denote a brief explanation of the
Pricing Supplement Terms. Words in italics do not form any part of the Pricing Supplement Tenns.

Series Number: 2007·1061

Tranche Number:2

3 Specified

Currencies:
Currency

Two

or Euro ("EU R~)

4 (i) Aggregate Nominal EUR 10,000,000
Amount in the Series:

The Notes shalt be consolidated and fonn a single
series with the Tranche One Notes, effective as of the
Issue Date.

Aggregate Nominal EUR 5,000,000
Amount in the Tranche:

(ii)

100 per cent. of the Aggregate Nominal Amount

EUR 50,000

5

6

7

B

Issue Price:

Specified Denominations:

(i) Tradeable Amount

Issue Date:

Trade Date:

Payment Date:

Maturity Date:

Not Applicable

11 Apnl200B

31 March 2006

11 April 2008

20 November 2023,
accordance with the
Convention

subject to
Following

adjustment in
Business Day

9

10

Interest Basis:

Interest Rate:

Redemption/Payment Basis:

Not Applicable

Not Applicable

The Final Redemption Amount wilt be determined as
provided below

11 Change of RedemptionlPayment Not Applicable
Basis:

12 PuVCalt Options

PROVISIONS RELATING TO
INTEREST

Not Applicable

13

14

Fixed Rate Provisions

Floating Rate Provisions

Not Applicable

Not Applicable

15 Variable Rate
Provisions

Security Not Applicable

16 Zero Coupon Security Provisions Not Applicable

5



PROVISIONS RELATING TO REDE MPTION

17 Final Redemption Amount The Final Redemption Amount in respect of each
Security shall be an amount in the Specified

Currency as determined by the Calculation Agent
and rounded down to the nearest cent, equal to the

sum of :

(a) the Specified Denomination per Note; and

(b) the Additional Amount,

where:

"Additional Amount" means EUR 15,600, being an
amount equal to 31.20 per cent. of the Specified

Denomination

18 Early Redemption Amount

Early Redemption Amount(s) As set out in General Condition 5(b)(ii)
payable on redemption for
taxation or illegality reasons
(General Condition 5(c) or an
event of default (General

Condition 9) and/or the method
of calculating the same (if

required or if different from that

set out in the General
Conditions):

GENERAL PROVIS IONS

19 Form of Securities: Bearer Securities

(i) Temporary or permanent
Global Security/Certificate:

Permanent Global Security exchangeable for Definitive
Securities in the limited circumstances specified in the
permanent Global Security I

TEFRA C Rules(ii) Applicable
exemption:

20 Additional Financial Centre(s) "Business Day" shall mean each day on which the
(General Condition 6(h)) or other TARGET2 System is open
special provisions relating to
payment dates:

21 Unmatured Coupons to become Not Applicable
void on early redemption of
Securities:

22 Talons for future Coupons or Not Applicable
Receipts to be attached to
Definitive Securities (and dates
on which such Talons mature):

23 Details relating to Partly Paid Not Applicable
Securities: amount of each
payment comprising the Issue
Price and date on which each
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subsequently

other stock

payment is to be made and
consequences (if any) of failure
10 pay, including any right of the
Issuer to forfeit the Securities
and interest due on late
payment:

24 Details relating to Instalment Not Applicable
Securities:

25 Stock Exchange(s) to which Not Applicable
application will initially be made
to list the Securities:

(Application may

be made to

exchangers))

26 Entities (other than stock None
exchanges) to which apphcanon
for listing and/or approval of the
Securities will be made:

27 ISIN Code: XS0313705310

28 Common Code: 031370531

29 Any clearing system(s) other Not Applicable
than Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

30 Delivery: Delivery free of payment

31 Calculation Agent: Credit Suisse International

32 The Agents appointed in respect Fiscal Agent:
of the Securities are: The Bank of New York MeHon

One Canada Square

London E14 SAL

Paying Agents:
The Bank of New Yori< Mellon

One Canada Square

London E14 5AL

33 Dealer(s): Credit Suisse International

34 Additional steps that may only Not Applicable
be taken following approval by
Extraordinary Resolution in
accordance with General
Condition 10(a)):

35 Additional Provisions: General Condition 13 (Notices) shall be deleted in its
entirety and replaced with the following

-13 Notices

Notices 10 Securityholders shall be valid if delivered 10
the Clearance Systems for communication by them to

7



Signed on

D fy au1horised

Secuntyhcloers and so long as the Securities are listed
on any stock exchange, jf published in such manner as
the rules of such exchange may require. Any such
notice shall be deemed to have been given on the
second weekday following such delivery or, where
notices are so published, on the date of publication or,
if published more than once or on different dates, on
the date of the first such publication.-

Duly authorised

11a876a5JAshurst(SaC)/MB
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Credit Suisse International
Registered as unlimited in England and Wales under No. 2500199

This Amended and Restated Pricing Supplement (the original Pricing Supplement is dated 21 August

2007) is supplemental to the Programme Memorandum dated 10 August 2006 (the "Programme
Memorandum") relating 10 the unlisted Debt Issuance Programme of Credi t Suisse International (the

"Issuer").

EUR 5,000,000 Fixed Maturity Coupon Notes due 20 November 2023

Series NCSI 2007·1061

Issue Price: 100 per cent.

Amended and Restated Pricing Supplement dated 18 November 2008



This Pricing Supplement is supplemental to, and should be read and construed in conjunction with, the

Programme Memorandum relating to the Unlisted Debt Issuance Programme of Credit Suisse (formerly

Credit Suisse First Boston), acting through its London Branch or Nassau Branch.

Terms defined in the Programme Memorandum have the same meaning in this Pricing Supplement. In

the event of any inconsistency between the Pricing Supplement Terms and the General Conditions, the

Pricing Supplement Terms will prevail.

INVESTMENT CONSIDERATIONS

The purchase of the Securities involves substantial risks and is suitable only for investors who have
such knowledge and experience in financial and business matters necessary to enable them to

evaluate the risks and the merits of an investment in the Securities. Before making an investment

decision, a prospective purchaser of the Securities should consider carefully, in the light of its own
financial circumstances and investment objectives, all the information set forth in the Programme

Memorandum and this Pricing Supplement and, in particular, the considerations set forth below.

Before buying Securities, investors should carefully consider, among other things, (i) the trading price of
the Securities. (ii) any change(s) in interim interest rates and (iii) any related transaction costs.

Secondary market

No secondary market is expected to develop in respect of the Securities and, in the unlikely event that a

secondary market in the Securities does develop, there can be no assurance thai il will continue. Since
the Securities will not be listed or traded on any exchange, pricing information for the Securities may be
more difficult to obtain and the liquidity of the Securities may be adversely affected. The Issuer may, but

is not obliged to, at any time purchase Securities at any price in the open market or by tender or private
treaty. Any Securities so purchased may be held or resold or surrendered for cancellation. The only way

in which a holder can realise value from a Security prior 10 the Maturity Date in relation to such Security
is to sell it at its Ihen market price in an available secondary market. Accordingly, the purchase of

Securities is suitable only for investors who can bear the risks associated with a lack of liquidity in the
Securities and the financial and other risks associated with an investment in the Securities. Any investor

in the Securities must be prepared to hold such Securities for an indefinite period of time or until the
redemption of the Securities. Illiquidity of the Securities may have a severely adverse effect on the

market value of the Securities.

The original issue price of the Securities may include amounts in respect of certain commissions paid
with respect to the distribution of the Securities together with certain costs {borne by the Issuer and/or

an Affiliate (as defined herein) of the Issuer) of hedging the Securities. The price at which the Issuer
may be willing to purchase the Securities in the secondary market. all other factors being equal, is likely

to be less than the original issue price, since the original issue price included, and secondary market
prices are likely to exclude, those commissions and the projected profit included in such hedging costs.

Any such secondary market prices may differ from values determined by pricing models used by Credit

Suisse International and any other Affiliate .

Securities are Unsecured Obligati ons

The Securities constitute unsubordinated and unsecured obligations of the Issuer and will rank pari

passu and rateably without any preference among themselves and equally with all other

unsubordinated and unsecured obligations of the Issuer from time to time outstanding (other than

obligations preferred by mandatory operation of law).

Taxati on

Each Securityholder will assume and be solely responsible for any and all taxes of any jurisdiction or

qcvemmental or regulatory authority, including, without limitation, any slate or local taxes or other like
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assessment or charges that may be applicable to any payment to it in respect of the Securities. Neither
the Issuer nor the Paying Agent will pay any addmonel amounts to the Securityholders to reimburse
them for any tax. assessment or charge required to be withheld or deducted from payments in respect
of he Securities.

The Securities may not be a suitable inves tment fo r all investors

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

(i) have sufficient knowledge and experience to make a meaningful evaluation ot the Securities. the
merits and risks of investing in the Securities and the information contained or incorporated by
reference in the Issue Documentation;

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

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities. induding Securities 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;

(ivl understand thoroughly the tenms of the Secunlles and be familiar w<th the behaviour of any
relevant secunnes. assets and/or 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 Securities are complex financial instruments. A potential investor should not invest in Securities
which are complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Securities will perform under changing conditions, the resulting effects on
the value of the Securities and the impact this investment will have on the potential investor's overall
investment portfolio

No Represe ntation or Warranty

In relation to the Secunnes. neither the Issuer nor any other Affiliate (as defined herein) makes any
representation or warranty as to the performance of the Securities,

Potent ial Conflicts of Interest

The Issuer and/or any other Affiliate may engage in trading activities (including hedging activities)
related to interests underlying any Securities and other instruments or derivative products based on or
related to interests underlying any Securities for their proprietary accounts or for other accounts under
their management. The Issuer and its Affiliates may also issue other derivative instruments in respect of
interests underlying any Securities for their proprietary accounts or for other accounts under their
management. The Issuer and its Affiliates may also act as underwriter in connection with future
offerings of shares or other securities related to an issue of Securities or may act as financial adviser to
companies whose securities impact the retum on Securities. Such activities could present certain
conflicts of interest, could influence the prices of such shares or other securities and could adversely
affect the value of such Securities.

Legal ity of purchase

Neither the Issuer nor any other Affiliate has or assumes any responsibility for the lawfulness of the
acq.nsinonof the Securities by a prospective purchaser of the Securities, whether under the laws of the
jurisdiction of its incorporation or the jurisdiction in which it operates (if different). or for compliance by
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that prospective purchaser with any law. regulation or regulatory policy applicable to it. Investors should
consu lt with their own legal advisors in determining whether , and to what extent, the Securities will

constitute legal investments for them, and the consequences of such an Investment.

Independent review and advice

Each prospective purchaser of Securities must determine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the

Securities (i) is fully consistent with its (or jf it is acquinng the Securities in a fiduciary capacity , the

beneficiary's ) financial needs, objectives and condition, (ii) complies and is fUlly consistent with all

investment policies , guidelines and restrictions applicable to it (whether acquiring the Securities as

principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or if it is
acquiring the Securities in a fiduciary capacity , for the beneficiary), notwithstanding the clear and

substantial risks inherent in investing in or holding the Securities.

No reliance

A prospective purchaser may not rely on the Issuer or any other Affiliate in connection with its
determination as to the legality of its acquisition of the Securities or as to the other matters referred to

above.

Neither the Issuer nor any other Affiliate has any duty, obligation or responsibil ity towards a

Securityholder unless otherwise agreed in writing with that Securityholder. In particular . without limiting
the foregoing , neither the Issuer nor any other Affiliate need provide information 10, act on the

instruction or request of, find alternative mechanisms for realising money for, or take into account the
views of any Securityholder. In taking action against third parties. the Issuer and any other Affiliate may

combine holdings of debt. securities or other interests as they shall see fit and apply proceeds thereof .
as they shall see fit. The Issuer may only waive contractual obligations in respect of the Securities in

wril ing.
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Except as set out below. the Securities will be subject 10 the General Conditions sel out in the

Programme Memorandum and also to the following Pridng Supplement Terms:

-N~t Applicable- means an item is not applicable at the date of this Pricing Supplement, subject to
amendment as provided in the Conditions. Italics in the left column denote a brief explanation of the
Pricing Supplement Terms. Words in dafics do not form any part of the Pricing Supplement Terms.

Series Number. 2007-1061

Tranche Number.2

3 Specified

Currencies:

Currency

One

or Euro ("EUR")

EUR 5,000,000

adjustment in

Business Day

subject to

Following

100 per cent. of the Aggregate Nominal Amount

EUR 50,000

Not Applicable

21 August 2007

27 July 2007

21 August 2007

20 November 2023,

accordance with the

Convention

Specified Denominations:

Aggregate Nominal Amount:

Issue Price:

Trade Date:

Payment Date:

Maturity Date:

(i) Tradeable Amount

Issue Date:

4

5

6

7

8

9

10

Interest Basis:

Interest Rate:

Redemption/Payment Basis:

Not Applicable

Not Applicable

The Final Redemption Amount will be determined as

provided below

11 Change of Redemption/Payment Not Applicable

Basis:

12 PuVCall Options

PROVISIONS RELATING TO
INTEREST

Not Applicable

13

14

Fixed Rate Provisions

Floating Rate Provisions

Not Applicable

Not Applicable

15 Variable Rate
Provisions

Security Not Applicable

16 Zero Coupon Security Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

17 Final Redemption Amount The Final Redemption Amount in respect of each

Security shall be an amount in the Specified
Currency as determined by the Calculation Agent

and rounded down to the nearest cent, equal to the

sum of :

(a) the Specified Denomination per Note; and

5



(b) the Additional Amount,

where:

"Additional Amount" means EUR 15,600, being an
amount equal to 31.20 per cent. of the Specified
Denomination

16 Early Redemption Amount

Early Redemption Amount(s) As set out in General Condition 5(b)(il)
payable on redemption for
taxation or illegality reasons
(General Condition 5(c») or an
event of default (General
Condition g) and/or the method
of calculating the same (if
required or if different from that
set out in the General
Conditions):

GENERAL PROVISIONS

19 Form of Securities: Bearer Securities

Permanent Global Security exchangeable for Definitive
Securities in the limited circumstances specified in the
permanent Global Security

TEFRA C Rules

Temporary or permanent
Global Security/Certificate:

(i)

(ii) Applicable
exemption:

20 Additional Financial Centre(s) "Business Day" shall mean each day on which the
(General Condition 6(h)) or other TARGET2 System is open
special provisions relaling to
payment dates:

21 Unmatured Coupons to become Not Applicable
void on early redemption of
Securities:

22 Talons for future Coupons or Not Applicable
Receipts to be attached to
Definitive Securities (and dates
on which such Talons mature):

23 Details relating to Partly Paid Not Applicable
Securities: amount of each
payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure
to pay, including any right of the
Issuer to forfeit the Securities
and interest due on late
payment:

24 Details relating to Instalment Not Applicable
Securities:
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25 Stock Exchange(s) to which Not Applicable
application will initially be made
to list the Securit ies:

sUbsequently
other stock

26

(Application may
be made to
exchangers))

Entities (other than stock

exchanges) to which application

for listing andlor approval of the

Securities will be made:

None

Not Applicable

Delivery free of payment

Credit Suisse International

XS031 3705310

031370531

ISIN Code:

Common Code:

Any clearing system(s) other
than Euroclear and Otearstream.

Luxembourg and the relevant
identification number(s):

Delivery:

Calculation Agent:

The Agents appointed in respect
of the Securities are:

27

28

29

30

31

32 Fiscal Agent

The Bank of New York Mellon

One Canada Square

l ondon E14 SAL

Paying Agents:

The Bank of New York Mellon

One Canada Square

London E14 SAL

33 Deaterts): Credit Suisse International

34 Additional steps that may only Not Applicable

be taken following approval by
Extraordinary Resolut ion in

accordance with General

Condition 10(a» :

35 Additional Provisions: General Condition 13 (Notices) shalt be deleted in ils
entirety and replaced with the following:

"13 Notices

Notices to Securityhotders shalt be valid if delivered to
the Clearance Systems for communica tion by them to

Secur ityhclders and so long as the Securities are listed
on any stock exchange, if published in such manner as

the rules of such exchange may require . Any such

notice shall be deemed to have been given on the
second weekday fonowing such delivery or, where

notices are so publlsheo. on the date of publication or,

if published more than once or on different dates, on
the date of the first such publication."
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uly authorised

BY ~
Duly authorised

112916O<WAstll ll'St(SOCyMB
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--- ---------- -~~-

FINAL TERMS

Nomura Bank International plc
EUR 400,000,000 Fixed to Floating Rate Notes due 2014

issued pursuant to the U.S. $8,000,000,000 Euro Note Programme

29 October 2009

This document constitutes the Final Tenus relating to the issue of Notes described herein. Tenus used
herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (the
"Conditions") set forth in the Base Prospectus dated 31 July 2009. These Final Tenus must be read in
conjunction with such Base Prospectus.

1 (i) Issuer:

(ii) Guarantor:

2 (i) Series Number:

(ii) Tranche Number:

... Specified Currency or Currencies::.:J

4 Aggregate Nominal Amount:

(i) Series:

(ii) Tranche:

5 (i) Issue Price:

(ii) Net proceeds:

6 (i) Specified Denominations:

(ii) Calculation Amount:

7 (i) Issue Date:

(ii) Interest Commencement Date:

8 Maturity Date:

9 Interest Basis:

1

Nomura Bank International pIc

Nomura Holdings Inc.

1892

1

Euro ("EUR")

EUR 400,000,000

EUR 400,000,000

100 per cent. of the Aggregate Nominal
Amount

EUR 400,000,000

EUR 50,000 and integral multiples of EUR
1,000 in excess thereof up to and including
EUR 99,000. No Notes in defmitive form
will be issued with a denomination above
EUR99,000

EUR 1,000

30 October 2009

Issue Date

30 October 2014

Fixed Rate Interest will accrue from and
including the Issue Date to but excluding the
Interest Payment Date falling on or around 30
October 2011

Floating Rate Interest will accrue from and
including the Interest Payment Date falling
on or around 30 October 2011 to but
excluding the Maturity Date



10 Redemption/Payment Basis:

(further particulars specified below)

Redemption at par

11 Change of Interest Basis or Redemption/ See paragraph 9 above
Payment Basis:

12 Put/Call Options: Not Applicable

13 (i) Status of the Notes: Senior

(ii) Status of the Guarantee: Senior

14 Listing: Luxembourg Euro MTF

15 Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions

(i) Rate(s) of Interest:

(ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Date(s):

Applicable subject to paragraph 9

4.00 per cent. per annum payable quarterly in
arrear

30 January, 30 April, 30 July and 30 October
in each year from and including 30 January
2010 to and including 30 October 2011

Not Applicable

Not Applicable

Act/360

Not Applicable

(vii) Other terms relating to the method of Not Applicable
calculating interest for fixed Rate Notes:

17 Floating Rate Note Provisions

(i) Specified Period(s)/Specified
Payment Dates:

(ii) Business Day Convention:

(iii) Additional Business Centre(s):

Applicable subject to paragraph 9

Interest Specified Interest Payment Dates are 30
January, 30 April, 30 July and 30 October in
each year from and including 30 January,
2012 to and including the Maturity Date.

Following Business Day Convention

Not Applicable

(iv) Manner in which the Rate of Interest and Screen Rate Determination
Interest Amount is to be determined:

(v) Calculation Agent responsible for calculating Nomura International plc
the Rate of Interest and Interest Amount:

(vi) Screen Rate Determination:

2

Condition 5(b)(ii)(B) applies



Interest Determination Date: The day which is 2 TARGET2 Settlement
Days prior to the start of each Interest Period

For the purposes of determining the Interest
Determination Date, a "TARGET2
Settlement Day" shall mean any day on
which TARGET2 (the Trans-European
Automated Real-time Gross settlement
Express Transfer system 2) is open,

Relevant Screen Page: Reuters Page EURIBORO1

Reference Rate: 3 month EURIBOR

(vii) ISDA Determination: Not Applicable

(viii) Margin(s): + 1.25 per cent. per annum

(ix) Minimum Rate of Interest: 4.00 per cent. per annum

.(x) Maximum Rate of Interest: Not Applicable

(xi) Day Count Fraction: Actual/360.

(xii) Fall back provisions, rounding provisions Unless otherwise specified, the Rate of
and any other terms relating to the method of Interest shall be rounded to six decimal
calculating interest on Floating Rate Notes, if places, with 0.0000005 being rounded up.
different from those set out in the Conditions:

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Foreign Exchange Linked Interest Note Not Applicable
Provisions

21 Dual Currency Interest Note Provisions

22 Equity Linked Interest Note Provisions

23 Credit Linked Note - Interest Provisions

24 . Other Notes - Interest Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO THE METHOD OF DETERMINING FOREIGN EXCHANGE

25 Foreign Exchange Linked Provisions

PROVISIONS RELATING TO REDEMPTION

26 Issuer Call:

27 Investor Put:

28 Final Redemption Amount per Note:

Not Applicable

Not Applicable

Not Applicable

Redemption at par

29 (i) Early Redemption Amount(s) per Note
payable on redemption for taxation reasons,
upon a regulatory event or on event of
default and/or the method of calculating the
same if required or if different from that set
out in Condition 9(f):

3

The Early Redemption Amount per Note
shall be:

(i) following an Event of Default under
Condition 12, an amount equal to par plus the
accrued and unpaid interest on the Note (if
any); or



(ii) following redemption for a Tax
Reason under Condition 9(b), a Regulatory
Event under Condition 9(e) or for any other
reason which does not constitute an Event of
Default under Condition 12 (each such event
being a ''Non Default Redemption Event"),
an amount equal to the Fair Market Value of
the Note.

Where:

"Fair Market Value" means an amount
calculated by the Calculation Agent, acting in
good faith and a commercially reasonable
manner, as the fair market value of the Notes
as of the day that is five Business Days
following the date of the occurrence of the
Non Default Redemption Event, together
with any accrued and unpaid interest (if any)
less any costs or losses incurred by the Issuer
or its counterparty to any hedging transaction
relating directly to these Notes which have
been incurred as a result of the early
redemption of the Notes (which is not already
reflected in the Calculation Agent's
determination of the fair market value of the
Notes). For the avoidance of doubt, the
calculation of Fair Market Value shall
include an adjustment to take into account the
credit risk of the Issuer.

(ii) Redemption for taxation reasons permitted Yes
on days other than Interest Payment Dates:

(iii) Notice Period (if other than as set out in the Not Applicable
Conditions):

(iv) Earliest date on which notice may be given Not Applicable
(if other than as set out in the Conditions):

30 Dual Currency Redemption Notes: Not Applicable

31 Index Linked Redemption Notes: Not Applicable
32

Foreign Exchange Linked Redemption Notes: Not Applicable

33 Equity Linked Redemption Notes: Not Applicable

34 Credit Linked Notes: Not Applicable

35 Other Notes Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

36 (i) Form ofNotes:

(ii) New Global Note:
4

Temporary Global Note exchangeable for a
Permanent Global Note which is
exchangeable for Definitive Notes only upon
an Exchange Event.

Yes



37 Additional Financial Centre(s) or other special Not Applicable
provisions relating to Payment Days:

38 Talons for future Coupons or Receipts to be No
attached to Definitive Notes (and dates on which
such Talons mature):

39 Details relating to Partly Paid Notes, including Not Applicable
amount of each payment comprising the Issue
Price and date on which each payment is to be
made and, if different from those specified in the
Temporary Global Note, consequences of failure
to pay, including any right of the Issuer to forfeit
the Notes and interest due on late payment:

40 Details relating to Instalment Notes: Not Applicable

41 Redenomination provisions: Not Applicable

42 Other terms or special conditions: Not Applicable

43 Exchangeable Note Provisions: Not Applicable

DISTRIBUTION

44 (i) If syndicated, names ofManagers:

(ii) Stabilising Manager (if any):

45 Ifnon-syndicated, name of relevant Dealer:

Not Applicable

Not Applicable

Nomura International pIc
Nomura House
1 St Martin's-le-Grand
London ECIA 4NP

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

47 Additional selling restrictions:

OPERATIONAL INFORMATION

48 ISIN:

49 Common Code:

50 Notes to be cleared through a clearing system:

Notes are only transferable to individuals or
entities that are qualified investors for the
purposes of Article 10 of the Swiss Federal
Act on Collective Investment Schemes

XS0455928555

045592855

Yes

If yes, any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg and the
relevant identification number(s):

51 Delivery:

52 Agent:

53 Additional Paying Agent(s) (if any):

54 Settlement Agent:

5

Delivery against payment

Citibank, N.A., London

Not Applicable

Not Applicable



Note that the designation "Yes" simply
means that the Notes are intended upon issue
to be deposited with one of the ICSDs as
common safekeeper and does not necessarily
mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary
policy and intra-day credit operations by the
Eurosystern.either upon issue or at any or all
times during their life. Such recognition will
depend upon satisfaction of the Eurosystem
eligibility criteria.

55 Intended to be held in a manner which would Yes
allow Eurosystem eligibility:

Listing Application

These Final Terms comprise the details required to list the issue ofNotes described herein pursuant to

the listing of the Euro Note Programme ofNomura Bank International pIc.

Responsibility

Save as provided herein, the Issuer accepts responsibility for the information contained in these Final
Terms.

Signed on behalf of the Issuer:

By:~ :.

Duly authorised

6



FINAL TERMS

Nomura Bank Iuternational pic
EUR 100,000,000 Floating Rate Notes due 2019

(to be consolidated and form a single series wfth tile existing
EUR 300,000,000 Floating Rate Notes dne 2019 issued on 30 September 2009 and tile existing

EUR 100,000,000 Floating Rate Notes due 2019 issued on 14 October 2009)
issued pursuant to tile U.S. $8,000,000,000 Euro Note Programme

19 October 2009

Tins document constitutes the Final Terms relating to the issue of Notes described herein. Terms used
herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (the
"Conditions") set forth in the Base Prospectus dated 31 July 2009. These Final Terms must be read in
conjunction with such Base Prospectus.

1 (i) Issuer:

.(ii) Guarantor:

2 (i) Series Number:

(ii) Tranche Number:

3 Specified Currency or Currencies:

4 Aggregate Nominal Amount:

(i) Series:

(ii) Tranche:

5 (i) Issue Price:

(ii) Net proceeds:

6 (i) Specified Denominations:

(ii) Calculation Amount:

7 (i) Issue Date:

(ii) Interest Commencement Date:

8 Maturity Date:

9 Interest Basis:

I

Nomura Bank International pic

The Notes are guaranteed by Nomura
Holdings, Inc.

1827 (to be consolidated and fOlID a single
series with the existing BUR 300,000,000
Floating Rate Notes due 2019 issued on 30
September 2009 and the existing BUR
100,000,000 Floating Rate Notes due 2019
issued on 14 October 2009)

3

Buro ("BUR")

BUR 500,000,000

BUR 100,000,000

100.00 per cent. of the Aggregate Nominal
Amount plus accrued interest of 0.33 per
cent. for the period from and including 30
September 2009 to but excluding the Issue
Date

BUR 100,330,000

BUR 50,000

BUR 50,000

21 October 2009

30 September 2009

30 September 2019

Floating Rate



10 RedemptionlPayment Basis:

(further particulars specified below)

Redemption at par

11 Change of Interest Basis or Redemption/ Not Applicable
Payment Basis:

12 Put/Call Options:

13 (i) Status of the Notes:

(ii) Status of the Guarantee:

14 Listing:

15 Method of distribution:

Not Applicable

Senior

Senior

Luxembourg Euro MTF Marlcet

Non-syndicated

PROVISIONS RELATlNG TO lNTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions

17 Floating Rate Note Provisions

(i) Specified Period(s)/Specified Interest Payment
Dates:

(ii) Business Day Convention:

(iii) Additional Business Centre(s):

Not Applicable

Applicable

Specified Interest Payment Dates: 30
September in each year from and including
30 September 20 I0 to and including the
Maturity Date.

Following Business Day Convention

Not Applicable

(iv) Manner in which the Rate of Interest and ISDA Determination
Interest Amount is to be determined:

(v) Calculation Agent responsible for calculating Nomura International pic
the Rate of Interest and Interest Amount:

(vi) Screen Rate Determination:

(vii) ISDA Determination:

• Floating Rate Option:

• Designated Maturity:

• Reset Date:

(viii) Margin(s):

(ix) Minimum Rate of Interest:

(x) Maximum Rate ofInterest:

2

Not Applicable

Applicable

10 years

The first day of each Interest Period

0.00 per cent. per annum

5.75 per cent. per annum

Not Applicable



(xi) Day Count Fraction: Actual!Actual ICMA (unadjusted)

(xii) Fall back provisions, rounding provisions Unless otherwise specified, the Rate of
and any other terms relating to the method of Interest shall be rounded to six decimal
calculating interest on Floating Rate Notes, if places, with 0.0000005 being rounded up.
different from those set out in the Conditions:

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Foreign Exchange Linked Interest Note Not Applicable
Provisions

21 Dual Currency Interest Note Provisions Not Applicable

22 Equity Linked Interest Note Provisions Not Applicable

23 Credit Linked Note - Interest Provisions Not Applicable

24 Other Notes - Interest Provisions Not Applicable

PROVISIONS RELATING TO THE METHOD OF DETERMINING FOREIGN EXCHANGE

25 Foreign Exchange Linked Provisions

PROVISIONS RELATING TO REDEMPTION

26 Issuer Call:

27 Investor Put:

28 Final Redemption Amount per Note:

Not Applicable

Not Applicable

Not Applicable

Redemption at par

29 (i) Early Redemption Amount(s) per Note Not Applicable
payable on redemption for taxation reasons,
upon a regulatory event or on event of
default and/or the method of calculating the
same if required or if different from that set
out in Condition 9(f):

(ii) Redemption for taxation reasons permitted No
on days other than Interest Payment Dates:

(iii) Notice Period (if other than as set out in the Not Applicable
Conditions):

(iv) Earliest date on which notice may be given Not Applicable
(if other than as set out in the Conditions):

30 Dual Currency Redemption Notes:

31 Index Linked Redemption Notes:
32

Foreign Exchange Linked Redemption Notes:

33 EquityLinked Redemption Notes:

34 Credit Linked Notes:

35 Other Notes

3

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



GENERAL PROVISIONS APPLICABLE TO THE NOTES

36 (i) Form ofNotes:

(ii) New Global Note:

Temporary Global Note exchangeable for a
Permanent Global Note which is
exchangeable for Definitive Notes only upon
an Exchange Event.

To be consolidated and form a single series
with the existing EUR 300,000,000 Floating
Rate Notes due 2019 issued on 30
September 2009 and the existing EUR
100,000,000 Floating Rate Notes due 2019
issued on 14 October 2009

Yes

37 Additional Financial Centre(s) or other special Not Applicable
provisions relating to Payment Days:

38 Talons for future Coupons or Receipts to be No
attached to Definitive Notes (and dates on which
such Talons mature):

39 Details relating to Partly Paid Notes, including Not Applicable
amount of each payment comprising the Issue
Price and date on which each payment is to be
made and, if different Ii-DIn those specified in the
Temporary Global Note, consequences of failure
to pay, including any right of the Issuer to forfeit
the Notes and interest due on late payment

40 Details relating to Instalment Notes: Not Applicable

41 Redenomination provisions: Not Applicable

42 Other terms or special conditions: Not Applicable

43 Exchangeable Note Provisions: Not Applicable

DISTRIBUTION

44 (i) If syndicated, names of Managers:

(ii) Stabilising Manager (if any):

45 [fnon-syndicated, name of relevant Dealer:

Not Applicable

Not Applicable

Nomura International pIc
Nomura House
[ St Martin's-le-Grand
London ECIA 4NP

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

47 Additional selling restrictions:

OPERATIONAL INFORMAnON

48 [SIN:

49 Common Code:

4

Not Applicable

XS0451161748

045116174



50 Notes to be cleared through a clearing system: Yes

If yes, any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg and the
relevant identification number(s):

51 Delivery:

52 Agent:

53 Additional Paying Agent(s) (if any):

54 Settlement Agent:

Delivery against payment

Citibank, N.A., London

Not Applicable

Not Applicable

Note that the designation "Yes" simply
means that the Notes are intended upon issue
to be deposited with one of the ICSDs as
common safekeeper and 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 Eurosystem
eligibility criteria.

55 Intended to be held in a maimer which would Yes
allow Eurosystem eligibility:

Listing Application

These Final Terms comprise the details required to list the issue of Notes described herein pursuant to

the listing of the Euro Note Programme ofNomura Bank International pic.

Responsibility

Save as provided herein, the Issuer accepts responsibility for the information contained in these Final
Terms.

Signed on behalf of the Is

By:

Duly authorised
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ISIN: XS0360438229 Common Code: 36043822

Temporary Global

ABN AMRO Bank N.V.
(Incorporated with limited liability in The Netherlands)

LaunchPAD Programme

EUR 4,000,000 Alpha Dividend Digital Note

TEMPORARY GLOBAL SECURITY
(also referred to as a "Global Security" in this document)

This Global Security is issued in respect of the Securities (the "Securities") specified in the
Second Schedule hereto of ABN AMRO Bank N.V. (the "Issuer"), acting through its London

branch.

Interpretation and Definitions

References in this Global Security to the "Conditions" are to the General Conditions
applicable to the Securities (which are in the form set out in the Offering Supplement relating
to the issue of the Securities) and to the Product Conditions applicable to the Securities
(which are attached hereto). The Conditions are supplemented and/or modified and/or
superseded by the provisions of this Global Security (including the supplemental definitions
set out herein, which In the event of any conflict shall prevail). Other capitalised terms used in
this Global Security shall have the meanings given to them in the Conditions or the Agency
Agreement.

Promise to Payor Deliver

Subject as provided herein, the Issuer, for value received, promises to pay and/or deliver (as
the case may be, the Nominal Amount and/or the Cash Amount and/or the Share Amount
and/or the Coupon as set out in the Conditions to the bearer of this Global Security, upon
presentation and (when no further payment is due in respect of this Global Security)
surrender of this Global Security.

Exchange

This Global Security will become exchangeable, in whole but not in part only at the request of
the bearer of this Global Security, for Securities in definitive form ("Definitive Securities"),

(i) if any of the Clearing Agents are closed for business for a continuous period of
14 days (other than by reason of legal hoiidays) or announcesan intention to

cease business permanently and the Holder is unabie to settle the Securities
through any non-affected Clearing Agent, or

(ii) if so specified in the Second Schedule hereto, in an aggregate nominai amount
equal to the nominal amount of this Global Security submitted for exchange;

provided that in each case, certification as to non-US beneficial ownership has been
provided, with respect to such nominal amount submitted for such exchange dated no earlier
than the Exchange Date.

On or after the first day following the expiry of 40 days after the Issue Date (the "Exchange

Date"), this Global Security may be exchanged (free of charge to the Holder) in whole or from
time to time in part by its presentation and, on exchange in full, surrender to or to the order of
the Principal Agent for interests in a Permanent Global Security.



ISIN: XS0360438229 Common Code: 36043822

On any exchange of a part of this Global Security for an equivalent interest in a Permanent

Global Security or for Definitives, as the case may be, the portion of the nominal amount
hereof so exchanged shall be endorsed by or on behalf of the Principal Agent in the First

Schedule hereto, whereupon the nominal amount hereof shall be reduced for all purposes by
the amount so exchanged and endorsed.

Benefit of Conditions

Except as otherwise specified herein, this Global Security is subject to the Conditions and,
until the whole of this Global Security is exchanged for equivalent interests in a Permanent
Global Security or for Definitives, the holder of this Globai Security shall in all respects be
entitled to the same benefits as if it were the holder of the Permanent Globai Security (or the

relevant part of it) or the Definitives, as the case may be, for which it may be exchanged as if
such Permanent Global Security or Definitives had been issued on the Issue Date.

Payments or Delivery

Any payments or deliveries (as the case may be) that are made in respect of this Global
Security shall be made to its holder against presentation and (if no further payment falls to be
made on it) surrender of it at the specified office of the Principal Agent or of any other Agent
provided for in the Conditions. if any payment or deiivery (as the case may be) in full is made
in respect of any Security represented by this Global Security , the portion of this Global
Security representing such Security shall be cancelled and the amount so cancelled shall be
endorsed by or on behalf of the Principal Agent in the First Schedule hereto (such
endorsement being prima facie evidence that the payment in question has been made)
whereupon the nominal amount hereof shall be reduced for all purposes by the amount so
cancelled and endorsed. If any other payments or deliveries (as the case may be) are made
in respect of the Securities represented by this Global Security, a record of each such
payment shall be endorsed by or on behalf of the Principal Agent on an additional schedule
hereto (such endorsement being prima facie evidence that the payment in question has been
made).

Cancellation

Cancellation of any Security represented by this Global Security that is required by the
Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in
the nominai amount of this Global Security representing such Security on its presentation to
or to the order of the Principal Agent for endorsement in the First Schedule hereto,
whereupon the nominal amount hereof shall be reduced for all purposes by the amount so
cancelled and endorsed.

This Globai Security shall not be valid or become obligatory for any purpose until
authenticated by or on behalf of the Principal Agent.

For administrative purposes, the Securities will be numbered from 1 upwards.

This Giobal Security shall be governed by and construed in accordance with English law.

In witness whereof the Issuer has caused this Global Security to be duiy signed on its behalf.

Dated as of the Issue Date.

ABN AMRO Bank N.V.
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ISIN: XS0360438229

Certificate of Authentication

This Global Security is authenticated
by or on behalf of the Principal Agent.

ABN AMRO Bank N.V.

(acting through its branch in London)

Authorised Signatory
For the purposes of authentication only.

Common Code: 36043822

US TAX 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.

CLEARING AGENT THIS GLOBAL SECURITY IS ISSUED FOR DEPOSIT WITH THE CLEARING

SECURITY LEGEND: AGENT(S) SPECIFIED IN THE ATIACHED CONDITIONS. ANYONE TO WHOM

THIS GLOBAL SECURITIES IS OFFERED OR ANYONE WHO RECEIVES THIS

GLOBAL SECURITY IN ANY OTHER WAY SHOULD BE AWARE THAT THEFT

OR FRAUD IS ALMOST CERTAIN TO BE INVOLVED.
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ISIN: XS0360438229

THE FIRST SCHEDULE

Common Code: 36043822

Nominal Amount I Unit Quantity of Securities Represented by this Global Security

The following (i) issue of Securities initially represented by this Global Security, (ii) exchanges
of the whole or a part of this Global Security for interests in a Permanent Global Security or
for Definitives, and/or (iii) cancellations or forfeitures of interests in this Global Security have
been made, resulting in the nominal amount of this Global Security specified in the latest

entry in the fourth column below:

ISIN: XS0360438229

Date Amount of Reason for Nominal amount / Notation made by
decrease in decrease in unit quantity of or on behalf of
nominal amount / nominal amount I his Global he Principal
unit quantity of unit quantity of Security on issue Agent
his Global his Global or following such

Security Security decrease
(exchange,
cancellation or
orfeiture)
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ISIN: XS0360438229

Form of Accountholder's Certification

Common Code: 36043822

ABN AMRO Bank N.V.
(Incorporated with limited liability in The Netherlands)

LaunchPAD Programme

EUR 4,000,000 Alpha Dividend Digital Note

This is to certify that as of the date hereof, and except as set forth below, the above-captioned Securities
heid by you for our account (i) are owned by persons that are not citizens or residents of the United
States, domestic partnerships, domestic corporations or any estate or trust the income of which is
subject to United States Federal income taxation regardiess of its source ("United States persons"), (ii)
are owned by United States person(s) that (a) are foreign branches of a United States financial
institution (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(v)) ("financial institutions")
purchasing for their own account or for resale, or (b) acquired the Securities through foreign branches of
United States financial institutions and who hold the Securities through such United States financial
institutions on the date hereof (and in either case (a) or (b), each such United States financial institution
hereby agrees, on its own behalf or through its agent, that you may advise the issuer or the issuer's
agent that it will comply with the requirements of Section 165(j)(3)(A), (8) or (C) of the Internal Revenue
Code of 1986, as amended, and the regulations thereunder), or (iii) are owned by United States or
foreign financial institution(s) for purposes of resale during the restricted period (as defined in U.S.
Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in addition if the owner of the Securities is a
United States or foreign financial institution described in clause (iii) above (whether or not aiso described
in clause (i) or (ii)) this is to further certify that such financial institution has not acquired the Securities
for purposes of resale directly or indirectly to a United States person or to a person within the United
States or its possessions.

If the Securities are of the category contemplated in Section 230.903(c)(3) of Regulation S under the
Securities Act of 1933, as amended (the "Act"), then this is also to certify that, except as set forth below,
the Securities are beneficially owned by (a) non-U.S. person(s) or (b) U.S. person(s) who purchased the
Securities in transactions which did not require registration under the Act. As used in this paragraph the
term "U.S. person" has the meaning given to it by RegUlation S under the Act. As used herein, "United
States" means the United States of America (including the States and the District of Columbia); and its
"possessions" include Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
the Northern Mariana Islands.

We undertake to advise you promptly by tested telex on or prior to the date on which you intend to
submit your certification reiating to the Securities held by you for our account in accordance with your
operating procedures if any applicable statement herein is not correct on such date, and in the absence
of any such notification it may be assumed that this certification applies as of such date.

This certification excepts and does not relate to [amount] of such interest in the above Securities in
respect of which we are not able to certify and as to which we understand exchange and delivery of
definitive Securities (or, if relevant, exercise of any rights or collection of any interest) cannot be made
until we do so certify.

We understand that this certification is required in connection with certain tax laws and, if applicable,
certain securities laws of the United States. In connection therewith, if administrative or legal
proceedings are commenced or threatened in connection with which this certification is or wouid be
relevant, we irrevocably authorise you to produce this certification to any interested party in such
proceedings.

Dated:

[name of account holder]
as, or as agent for,
the beneficial owner(s) of the Securities
to which this certificate relates.

By: ..

Authorised signatory
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ISIN: XS0360438229

Form of Clearing Agent Certification

Common Code: 36043822

ABN AMRO Bank N.V.
(Incorporated with limited liability in The Netherlands)

LaunchPAD Programme

EUR 4,000,000 Alpha Dividend Digital Note

This is to certify that, based solely on certifications we have received in writing, by tested telex or by
electronic transmission from member organisations appearing in our records as persons being entitled
to a portion of the principal amount set forth below (our "Member Organisations") substantlally to the
effect set forth in the temporary global security issued in respect of the Securities, as of the date hereof,
[amount] principal amount of the above-captioned Securities (i) is owned by persons that are not citizens
or residents of the United States, domestic partnerships, domestic corporations or any estate or trust the
income of which is subject to United States Federal income taxation regardless of its source ("United
States persons"), (ii) is owned by United States persons that (a) are foreign branches of United States
financial institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(v)) ("financial
institutions") purchasing for their own account or for resale, or (b) acquired the Securities through foreign
branches of United States financial institutions and who hold the Securities through such United States
financial institutions on the date hereof (and in either case (a) or (b), each such United States financial
institution has agreed, on its own behalf or through its agent, that we may advise the Issuer or the
Issuer's agent that it will comply with the requirements of Section 165(j)(3)(A), (8) or (C) of the Internal
Revenue Code of 1986, as amended, and the regulations thereunder), or (iii) is owned by United States
or foreign financial institutions for purposes of resale during the restricted period (as defined in U.S.
Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and to the further effect that United States or
foreign financial institutions described in clause (iii) above (whether or not also described In clause (I) or
(ii)) have certified that they have not acquired the Securities for purposes of resale directly or indirectly to
a United States person or to a person within the United States or its possessions.

If the Securities are of the category contemplated in Section 230.903(c)(3) of Regulation S under the
Securities Act of 1933, as amended (the "Act"), then this is also to certify with respect to the principal
amount of Securities set forth above that, except as set forth below, we have received in writing, by
tested telex or by electronic transmission, from our Member Organisations entitled to a portion of such
principal amount, certifications with respect to such portion substantially to the effect set forth in the
temporary global security issued in respect of the Securities.

We further certify (i) that we are not making available herewith for exchange (or, if relevant, exercise of
any rights or collection of any interest) any portion of the temporary global security excepted In such
certifications and (ii) that as of the date hereof we have not received any notification from any of our
Member Organisations to the effect that the statements made by such Member Organisations with
respect to any portion of the part submitted herewith for exchange (or, if relevant, exercise of any rights
or collection of any interest) are no longer true and cannot be relied upon as of the date hereof.

We understand that this certification is required in connection with certain tax laws and, if applicable,
certain securities laws of the United States. In connection therewith, if administrative or legal
proceedings are commenced or threatened in connection with which this certification is or would be
relevant, we irrevocably authorise you to produce this certification to any interested party in such
proceedings.

Dated:

[Clearing Agent]

By: ..

Authorised signatory
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ISIN:XS0360438229

THE SECOND SCHEDULE

Common Code: 36043822

The pages which follow set out the Conditions of the particular Securities and should be read
in conjunction with this Global Security.
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ISIN: XS0360438229 Common Code: 36043822

PERMANENT GLOBAL

ABN AMRO Bank N.V.
(Incorporated with limited liability in The Netherlands)

LaunchPAD Programme

EUR 4,000,000 Alpha Dividend Digital Note

PERMANENT GLOBAL SECURITY
(also referred to as a "Global Security" in this document)

This Global Security is issued in respect of the Securities (the "Securities") specified in the

Second Schedule hereto of ABN AMRa Bank N.V. (the "Issuer"), acting through its London
branch.

Interpretation and Definitions

References in this Global Security to the "Conditions" are to the General Conditions
applicabie to the Securities and to the Product Conditions applicable to the Securities (which
are attached hereto). The Conditions are supplemented and/or modified and/or superseded
by the provisions of this Giobal Security (including the supplemental definitions set out herein,
which in the event of any conflict shall prevail). Other capitalised terms used in this Global
Security shall have the meanings given to them in the Conditions or the Agency Agreement.

Promise to Payor Deliver

Subject as provided 'herein, the issuer, for value received, promises to pay and/or deliver (as
the case may be, the Nominal Amount and/or the Cash Amount and/or the Share Amount
and/or the Coupon as set out in the Conditions to the bearer of this Global Security, upon
presentation and (when no further payment is due in respect of this Global Security)
surrender of this Global Security.

Exchange

This Global Security will become exchangeable, in whole but not in part only at the request of

the bearer of this Global Security, for Securities in definitive form ("Definitive Securities"),

(i) if any of the Clearing Agents are closed for business for a continuous period of
14 days (other than by reason of legal holidays) or announces an intention to
cease business permanently and the Holder is unable to settle the Securities
through any non-affected Clearing Agent, or

(ii) if so specified in the Second Scheduie hereto, in an aggregate nominal amount
equal to the nominal amount of this Global Security submitted for exchange;

provided that in each case, certification as to non-US beneficiai ownership has been
provided, with respect to such nominal amount submitted for such exchange dated no earlier
than the Exchange Date.

On any exchange of a part of this Global Security for an equivalent in definitive form, the
portion of the nominal amount hereof so exchanged shall be endorsed by or on behalf of the
Principal Agent in the First Schedule hereto, whereupon the nominal amount hereof shall be
reduced for all purposes by the amount so exchanged and endorsed.

1



-------------

ISIN: XS0360438229 Common Code: 36043822

Payments or Delivery

Any paymehts or deliveries (as the case may be) that are made in respect of this Global
Security shall be made to its holder against presentation and (if no further payment falls to be
made on It) surrender of it at the specified office of the Principal Agent or of any other Agent
provided for In the Conditions. if any payment or delivery (as the case may be) In full is made
in respect of any Security represented by this Global Security, the portion of this Global
Security representing such Security shall be cancelled and the amount so cancelled shall be
endorsed by or on behalf of the Principal Agent in the First Schedule hereto (such
endorsement being prima facie evidence that the payment in question has been made)
whereupon the nominal amount hereof shall be reduced for all purposes by the amount so
cancelled and endorsed. If any other payments or deliveries (as the case may be) are made
in respect of the Securities represented by this Global Security, a record of each such
payment shall be endorsed by or on behalf of the Principal Agent on an additional schedule
hereto (such endorsement being prima facie evidence that the payment in question has been

made).

Cancellation

Cancellation of any Security represented by this Giobal Security that is required by the

Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in
the nominal amount of this Global Security representing such Security on its presentation to
or to the order of the Principai Agent for endorsement in the First Schedule hereto,
whereupon the nominal amount hereof shall be reduced for all purposes by the amount so
cancelled and endorsed.

This Global Security shall not be valid or become obiigatory for any purpose until
authenticated by or on behalf of the Principal Agent.

For administrative purposes, the Securities will be numbered from 1 upwards.

This Global Security shall be governed by and construed in accordance with English law.

In witness whereof the Issuer has caused this Global Security to be duly signed on its behalf.

Dated as of the Issue Date.

ABN AMRO Bank N.V.

By:

2



ISIN: XS0360438229

Certificate of Authentication

This Globai Security is authenticated

by or on behalf of the Principal Agent.

ABN AMRO Bank N.V.

(acting through its branch in London)

Authorised Signatory
For the purposes of authentication only.

Common Code: 36043822

US TAX 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.

CLEARING AGENT THIS GLOBAL SECURITY IS ISSUED FOR DEPOSIT WITH THE CLEARING

SECURITY LEGEND: AGENT(S) SPECIFIED IN THE ATTACHED CONDITIONS. ANYONE TO WHOM

THIS GLOBAL SECURITIES IS OFFERED OR ANYONE WHO RECEIVES THIS

GLOBAL SECURITY IN ANY OTHER WAY SHOULD BE AWARE THAT THEFT

OR FRAUD IS ALMOST CERTAIN TO BE INVOLVED.
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ISIN: XS0360438229

THE FIRST SCHEDULE

Common Code: 36043822

Nominal Amount I Unit Quantity of Securities Represented by this Global Security

The following (i) issue of Securities initially represented by this Global Security, (ii) exchanges
of the whole or a part of this Global Security for Definitives, and/or (iii) cancellations or
forfeitures of interests in this Global Security have been made, resulting in the nominal
amount of this Global Security specified in the latest entry in the fourth column below:

ISIN: XS0360438229

Date Amount of Reason for Nominal amount / Notation made by
decrease in decrease in unit quantity of or on behalf of
nominal amount / nominal amount / his Global he Principal
unit quantity of unit quantity of Security on issue Agent
his Global ~his Global or following such

Security Security decrease
(exchange,
cancellation or
orfeiture)
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ISIN: XS0360438229

THE SECOND SCHEDULE

Common Code: 36043822

The pages which follow set out the Conditions of the particular Securities and should be read
in conjunction with this Global Security.
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CONDITIONS: GENERAL CONDITIONS

The General Conditions which follow relate to the Securities and must be read in conjunction with,

and are subject to, the Product Conditions. The Product Conditions and the General Conditions

together constitute the Conditions of the Securities and will be printed on any Definitive Securities

and attached to any Global Security representing the Securities.

1. DEFINITIONS

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

ascribed to them in the Product Conditions and, if not so defined, shall be inapplicable.

References in these General Conditions to interest and Coupons (and related expressions) shall

be ignored in the case of Securities which do not bear interest. References in these General

Conditions to the Conditions shall mean these General Conditions and, in relation to any

Securities, the Product Conditions applicable to those Securities.

2. STATUS

The Securities constitute unsecured and unsubordinated obligations of the Issuer and rank pari

passu among themselves and with all other present and future unsecured and unsubordinated

obligations of the Issuer save for those preferred by mandatory provisions of law.

3. EARLY TERMINATION

The Issuer shall have the right to terminate the Securities if it shall have determined in its

absolute discretion that for reasons beyond its control its performance thereunder shall have

become unlawful in whole or in part as a result of compliance in good faith by the Issuer with

any applicable present or future law, rule, regulation, judgement, order or directive of any

governmental, administrative, legislative or judicial authority or power ("Applicable Law").

In such circumstances the Issuer will, however, if and to the extent permitted by the

Applicable Law, pay to each Holder in respect of each Security held by such Holder an

amount calculated by it as the fair market value of the Security immediately prior to such

termination (ignoring such illegality) less the cost to the Issuer of unwinding any related

hedging arrangements. Payment will be made to the Holder in such manner as shall be

notified to the Holder in accordance with General Condition 4.

4. NOTICES

(a) Validity. Unless otherwise specified in an Offering Supplement, announcements to

Holders will be valid. if delivered by the Issuer to the Clearing Agent(s) with an
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instruction from the Issuer to the. Clearing Agent(s) to communicate such

announcement to the Holders.

(b) Delivery. Any such announcement issued pursuant to General Condition 4(a) shall be

deemed to be effective on the day following its delivery to the Clearing Agent (and if

delivered to more than one Clearing Agent on the date first delivered to a Clearing

Agent) or, if published as specified in the relevant Offering Supplement on the date of

such publication (and if published in more than one country then on the date first

published).

5. HEDGING DISRUPTION

(a) Notification. The Issuer shall as soon as reasonably practicable give instructions to

the Calculation Agent to notify the Holders in accordance with General Condition

4(a): (i) if it determines that a Hedging Disruption Event has occurred; and (ii) of the

consequence of such Hedging Disruption Event as determined by the Issuer pursuant

to General Condition 5(c).

(b) Hedging Disruption Event. A "Hedging Disrnption Event" shall occur if the Issuer

determines that it is or has. become not reasonably practicable or it has otherwise

become undesirable, for any reason, for the Issuer wholly or partially to establish, re

establish, substitute or maintain a relevant hedging transaction (a "Relevant Hedging

Transaction") it deems necessary or desirable to hedge the Issuer's obligations in

respect of the Securities. The reasons for such determination by the Issuer may

include, but are not limited to, the following:

(i) any material illiquidity in the market for the relevant instruments (the

"Disrupted Instrument") which from time to time are included in the

reference asset to which the Securities relate; or

(ii) a change in any applicable law (including, without limitation, any tax law) or

the promulgation of, or change in, the interpretation of any court, tribunal or

regulatory authority with competent jurisdiction of any applicable law

(including any action taken by a taxing authority); or

(iii) a material decline in the creditworthiness of a party with whom the Issuer has

entered into any such Relevant Hedging Transaction; or

(iv) the general unavailability of: (A) market participants who will agree to enter

into a Relevant Hedging Transaction; or (B) market participants who will so

enter into a Relevant Hedging Transaction on commercially reasonable terms.
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(c) Consequences. The Issuer, in the event of a Hedging Disruption Event, may

determine to:

(i) terminate the Securities. In such circumstances the Issuer will; however, if

and to the extent permitted by the Applicable Law, pay to each Holder in

respect of each Security held by such Holder an amount calculated by it as the

fair market value of the Security immediately prior to such termination less

the cost to the Issuer of unwinding any related hedging arrangements. Where

the Securities contain provisions which provide a minimum assured return of

principal, howsoever expressed, on the Settlement Date or Maturity Date as

applicable, or a minimum assured return of interest or coupons, howsoever

expressed, on a relevant Interest Payment Date, any such amount to be paid

under this General Condition shall not be less than the present value of such

minimum assured return of principal and/or interest or coupons, such present

value being determined by the Calculation Agent. Payment will be made to

the Holder in such manner as shall be notified to the Holder in accordance

with General Condition 4;

(ii) make an adjustment in good faith to the relevant reference asset by removing

the Disrupted Instrument at its fair market value (which may be zero). Upon

any such removal the Issuer may: (A) hold any notional proceeds (if any)

arising as a consequence thereof and adjust the terms of payment and/or

delivery in respect of the Securities; or (B) notionally reinvest such proceeds

in other reference asset(s) if so permitted under the Conditions (including the

reference asset(s) to which the Securities relate);

(iii) make any other adjustment to the Conditions as it considers appropriate in

order to maintain the theoretical value of the Securities after adjusting for the

relevant Hedging Disruption Event. Where the Securities contain provisions

which provide a minimum assured return of principal, howsoever expressed,

on the Settlement Date or Maturity Date as applicable, or a minimum assured

return of interest or coupons, howsoever expressed, on a relevant Interest

Payment Date, any such adjustment will in no way affect the Issuer's

obligations to make payment to the Holders not less than the minimum

assured return of principal and/or interest or coupons on the relevant

Settlement Date or Maturity Date, or Interest Payment Date, as applicable.

6. PURCHASES, fuRTHER ISSUES BY THE ISSUER AND PRESCRIPTION
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(a) Purchases. The Issuer or any Affiliate may, except under certain circumstances,

purchase Securities at any price in the open market or by tender or private treaty. Any

Securities so purchased may be held, surrendered for cancellation or reissued or

resold, and Securities so reissued or resold shall for all purposes be deemed to form

part of the original series of Securities.

In this General Condition 6(a) "Affiliate" means any entity controlled directly or

indirectly, by the Issuer, any entity that controls, directly or indirectly, the Issuer, or

any entity under common control with the Issuer. As used herein "control" means the

ownership of a majority of the voting power of the entity and "controlled by" and

"controls" shall be construed accordingly.

(b) Further Issues. The Issuer shall be at liberty from time to time without the consent of

the Holders or any of them to create and issue further securities so as to be

consolidated with and form a single series with the Securities.

(c) Prescription. Any Security or Coupon which is capable of presentation and is not so

presented by its due date for presentation shall be void, and its value reduced to zero,

if not so presented within five years of such due date. For the avoidance of doubt, any

Securities which are subject to provisions relating to their exercise shall be void, and

their value shall be zero, if not exercised in accordance with their provisions.

7. DETERMINATIONS AND MODIFICATIONS

(a) Determinations. Any determination made by the Issuer shall (save in the case of

manifest error) be final, conclusive and binding on the Holders.

(b) Modifications. The Issuer may without the consent of the Holders or any of them,

modify any provision of the Conditions which is; (i) of a formal, minor or technical

nature; (ii) made to correct a manifest error; or (iii) in its absolute discretion, not

materially prejudicial to the interests of the Holders. Notice of any such modification

will be given to the Holders in accordance with General Condition 4 but failure to

give, or non-receipt of, such notice will not affect the validity of any such

modification.

8. SUBSTITUTION

(a) Substitution of Issuer. The Issuer may at any time, without the consent of the Holders

substitute for itself as principal obligor under the Securities any company (the

"Substitute"), being any subsidiary or affiliate of the Issuer, subject to; (i) the

obligation of the Substitute under the Securities being guaranteed by ABN AMRO

Holding NY. ("Holding") (unless Holding is the Substitute); (ii) all actions,
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conditions and things required to be taken, fulfilled and done (including the obtaining

of any necessary consents) to ensure that the Securities represent legal, valid and

binding obligations of the Substitute having been taken, fulfilled and done and being

in full force and effect; and (iii) the Issuer having given at least 30 days' prior notice

of the date of such substitution to the Holders in accordance with General Condition 4.

In the event of any substitution of the Issuer, any reference in the Conditions to the

Issuer shall from such time be construed as a reference to the Substitute.

(b) Substitution of Office. The Issuer shall have the right upon notice to the Holders in

accordance with General Condition 4 to change the office through which it is acting

and shall specify the date of such change in such notice.

9. TAXATION

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or

other similar payment which may arise as a result of the ownership, transfer or exercise of any

Securities. In relation to each Security the relevant Holder shall pay all Expenses as provided

in the Product Conditions. All payments or, as the case may be, deliveries in respect of the

Securities will be subject in all cases to all applicable fiscal and other laws and regulations

(including, where applicable, laws requiring the deduction or withholding for, or on account

of, any tax duty or other charge whatsoever). The Holder shall be liable for and/or pay, any

tax, duty or charge in connection with, the ownership of and/or any transfer, payment or

delivery in respect of the Securities held by such Holder. The Issuer shall have the right, but

shall not be obliged, to withhold or deduct from any amount payable such amount, as shall be

necessary to account for or to pay any such tax, duty, charge, withholding or other payment.

Each Holder shall indemnify the Issuer against any loss, cost or other liability whatsoever

sustained or incurred by the Issuer in respect of any such tax, duty, charge, withholding or

other payment as referred to above in respect of the Securities of such Holder.

10. REPLACEMENT OF SECURITIES AND COUPONS

If any Security or Coupon is lost, stolen, mutilated, defaced or destroyed it may be replaced at

the specified office of the Principal Agent (or such other place of which notice shall have be

given to Holders in accordance with General Condition 4) upon payment by the claimant of

the expenses incurred in connection therewith and on such terms as to evidence and indemnity

as the Issuer may reasonably require. Mutilated or defaced Securities and Coupons must be

surrendered before replacements will be issued. This General Condition will not apply to

Securities issued in dematerialised form.

11. ADJUSTMENTS FOR EUROPEAN MONETARY UNION
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(a) Redenomination. The Issuer may, without the consent of any Holder, on giving notice

to the Holders in accordance with General Condition 4 elect that, with effect from the

Adjustment Date specified in such notice, certain terms of the Securities shall be

redenominated in euro. The election will have effect as follows:

(i) where the Settlement Currency is the National Currency Unit of a country

which is participating in the third stage of European Economic and Monetary Union

pursuant to the Treaty, whether as from 1999 or after such date, such Settlement

Currency shall be deemed to be an amount of euro converted from the original

Settlement Currency into euro at the Established Rate, subject to such provisions (if

any) as to rounding as the Issuer may decide and as may be specified in the notice, and

after the Adjustment Date, all payments in respect of the Securities will be made

solely in euro as though references in the Securities to the Settlement Currency were

to euro;

(ii) where the Conditions contain a rate of exchange or any of the Conditions are

expressed in a currency (the "Original Currency") of a country which is participating

in the third stage of European Economic and Monetary Union pursuant to the Treaty,

whether as from 1999 or after such date, such rate of exchange and/or any other terms

of the Conditions shall be deemed to be expressed in or, in the case of a rate of

exchange, converted for or, as the case may be into, euro at the Established Rate; and

(iii) such other changes shall be made to the Conditions as the Issuer may decide

to conform them to conventions then applicable to instruments expressed in euro.

(b) Adjustment to Conditions. The Issuer may, without the consent of the Holders, on

giving notice to the Holders in accordance with General Condition 4 make such

adjustments to the Conditions as the Issuer may determine to be appropriate to

account for the effect of the third stage of European Economic and Monetary Union

pursuant to the Treaty on the Conditions.

(c) Euro Conversion Costs. Notwithstanding General Condition II(a) and/or General

Condition II (b), none of the Issuer, the Calculation Agent nor any Agent shall be

liable to any Holder or other person for any commissions, costs, losses or expenses in

relation to or resulting from the transfer of euro or any currency conversion or

rounding effected in connection therewith.

(d) Definitions Relating to European Economic and Monetary Union. In this General

Condition, the following expressions have the meanings set out below.
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"Adjustment Date" means a date specified by the Issuer in the notice given to the

Holders pursuant to this Condition which falls, if the currency is that of a country not

initially participating in the third stage of European Economic and Monetary Union

pursuant to the Treaty, on or after such later date as such country does so participate;

"Established Rate" means the rate for the conversion of the Original Currency

(including compliance with rules relating to rounding in accordance with applicable

European community regulations) into euro established by the Council of the

European Union pursuant to the first sentence of Article 123(4), formerly 109 L (4) of

the Treaty;

"National Currency Unit" means the unit of the currency of a country as those units

are defined on the day before the start of the third stage of European Economic and

Monetary Union pursuant to the Treaty or, in connection with the expansion of such

third stage, to any country which has not initially participated in such third stage; and

"Treaty" means the treaty establishing the European Community.

12. AGENTS

(a) Principal Agent and Agents. The Issuer reserves the right at any time to vary or

terminate the appointment of any agent (the "Agent") and to appoint further or

additional Agents, provided that no termination of appointment of the principal agent

(the "Principal Agent") shall become effective until a replacement Principal Agent

shall have been appointed and provided that, if and to the extent that any of the

Securities are listed on any stock exchange or publicly offered in any jurisdiction,

there shall be an Agent having a specified office in each country required by the rules

and regulation of each such stock exchange and each such jurisdiction and provided

further that, if and to the extent that any of the Securities are in registered form, there

shall be a Registrar and a Transfer Agent (which may be the Registrar), if so specified

in the relevant Product Conditions. Notice of any appointment, or termination of

appointment, or any change in the specified office, of any Agent will be given to

Holders in accordance with General Condition 4. Each Agent acts solely as agent of

the Issuer and does not assume any obligation or duty to, or any relationship of agency

or trust for or with, the Holders or any of them. Any calculations or determinations in

respect of the Securities made by an Agent shall (save in the case of manifest error) be

final, conclusive and binding on the Holders.

(b) Calculation Agent. The Issuer shall undertake the duties of calculation agent (the

"Calculation Agent" which expression shall include any successor Calculation
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Agent) in respect of the Securities unless the Issuer decides to appoint a successor

Calculation Agent in accordance with the provisions below.

The Issuer reserves the right at any time to appoint another institution as the

Calculation Agent provided that no termination of appointment of the existing

Calculation Agent shall become effective until a replacement Calculation Agent shall

have been appointed. Notice of any termination or appointment will be given to the

Holders in accordance with General Condition 4.

The Calculation Agent (except where it is the Issuer) acts solely as agent of the Issuer

and does not assume any obligation or duty to, or any relationship of agency or trust

for or with, the Holders. Where the Issuer acts in the capacity of the Calculation

Agent it does not assume any obligation or duty to, or any relationship of agency or

trust for or with, the Holders. In any event, any calculations or determinations in

respect of the Securities made by the Calculation Agent (whether or not the Issuer)

shall (save in the case of manifest error) be final, conclusive and binding on the

Holders.

The Calculation Agent (except where it is the Issuer) may, with the consent of the

Issuer, delegate any of its obligations and functions to a third party as it deems

appropriate. Where the Calculation Agent is the Issuer it may delegate any of its

obligations and functions to a third party as it deems appropriate.

13. SURRENDER OF UNMATURED COUPONS

Each Security should be presented for redemption, where applicable, together with all

unmatured Coupons relating to it. Upon the due date for redemption of any Security, where

applicable, all unmatured Coupons relating thereto (whether or not attached) shall become

void and no payment shall be made in respect thereof. This General Condition will not apply

to Securities issued in dematerialised form.

14. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

to enforce any Condition. The preceding sentence shall not affect any right or remedy of any

person which exists or is available apart from that Act.

15. GOVERNING LAW AND JURISDICTION

(a) The Conditions are governed by and shall be construed in accordance with English

law.
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(b) The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute")

arising from or in connection with the Securities.

(c) Subparagraph (b) is for the benefit of the Holders only. As a result, nothing prevents

any Holder from taking proceedings relating to a Dispute ("Proceedings") in any

other courts with jurisdiction. To the extent allowed by law, Holders may take

concurrent Proceedings in any number of jurisdictions.

(d) The Issuer agrees that the courts of England are the most. appropriate and convenient

courts to settle any Dispute and, accordingly, that it will not argue to the contrary.
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CONDITIONS: PRODUCT CONDITIONS

RELATING TO INDEX SECURITIES

The Product Conditions which follow relate to the Securities and must be read in conjunction with,

and are subject to, the General Conditions (whether or not attached to this document). The Product

Conditions and the General Conditions together constitute the Conditions ofthe Securities and will

be printed on the Definitive Securities or attached to the Global Security representing the Securities.

1. DEFINITIONS

"Agent" means ABN AMRO Bank N.Y., London Branch, 250 Bishopsgate, London EC2M 4AA,

United Kingdom as principal agent (the "Principal Agent") acting through its specified office and the

"Agents" shall include any other Agent appointed pursuant to the provisions of General Condition 12;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks and

foreign exchange markets settle payments in London and a day on which each Clearing Agent is open

for business;

"Cash Amount" means an amount determined by the Calculation Agent in accordance with the

following formula, less Expenses:

( a{ IndexF;nal
NAx 100%+M 0; ~ "1Index II/fla

[

Where:

"NA" means Nominal Amount;

Index;',,"l ))
Index~nitja'

" Index;'nal " means, with respect to Index 1, the relevant Final Reference Price;

" Index;"'lial" means, with respect to Index I, the relevant Initial Reference Price;

" Index;'"al" means, with respect to Index 2, the relevant Final Reference Price;

" Index;"'lial" means, with respect to Index 2, the relevant Initial Reference Price;

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

0.005 being rounded downwards;

"Clearing Ageut" means Euroclear Bank S.A. and Clearstream Banking S.A. and such further or

alternative clearing agent(s) or clearance system(s) as may be approved by the Issuer from time to time
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and notified to the Holders in accordance with General Condition 4 (each a "Clearing Agent" and

together the "Clearing Agents");

"Coupon" means an interest coupon attached to the definitives (if any) representing an entitlement in

respect of each Interest Amount;

"Exchange" means each exchange or quotation system from which the Index Sponsor takes the prices

of the shares that comprise the Index (the "Shares") to compute the Index or any successor to such

exchange or quotation system;

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

exercise charges, stamp duties, stamp duty reserve tax, issue, registration, securities transfer andlor

other taxes or duties, arising in connection with (i) the exercise of such Security andlor (ii) any

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

"Final Reference Price" means in respect of each Index, the official closing level of such Index at the

Valuation Time on the Valuation Date, as determined by the Calculation Agent without regard to any

subsequently published correction or (if the determination of the Calculation Agent no such level can

be determined and no Market Disruption Event has occurred and is continuing) a level determined by

the Calculation Agent as its good faith estimate of the official closing level of the Index on such date

having regard to the then prevailing market conditions, the last reported trading price of the Shares and

such other factors as the Calculation Agent determines relevant;

"Form" means Global;

"Indices" means the following: (i) Dow Jones EURO STOXX Select Dividend 30 Price Index

(Bloomberg: SD3E Index) ("Index 1"); (ii) Dow Jones EURO STOX 50 Total Return Index

(Bloomberg: SX5T Index) ("Index 2");

"Index Sponsor" means, in respect of each Index, the corporation or other entity that (a) is

responsible for setting and reviewing the rules and procedures and the methods of calculation and

adjustments, if any, related to the relevant Index and (b) announces (directly or through an agent) the

level of the relevant Index on a regular basis during each Trading Day and references to Index Sponsor

shall include any successor index sponsor pursuant to Product Condition 4;

"Initial Reference Price" means in respect of each Index, the official closing level of such Index at

the Valuation Time on the Issue Date as determined by the Calculation Agent, subject to adjustment in

accordance with Product Condition 4;

"Interest Amount" means an amount in the Settlement Currency (less Expenses) determined, on the

relevant Interest Observation Date, as follows by the Calculation Agent:

(a) In respect of the first Interest Observation Date:
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NAx3.50%

Where "NA" means Nominal Amount

(b) In respect of the second Interest Observation Date:

NAx5.50%

Where "NA" means Nominal Amount

(c) In respect of the third Interest Observation Date:

NAx5.50%

Where "NA" means Nominal Amount

(d) In respect of the fourth Interest Observation Date:

NAx5.50%

Where "NA" means Nominal Amount

(e) in respect of each Interest Observation Date thereafter:

(i) NAx5.5% if on the relevant Interest Observation Date t the following

condition is met:

Index: Index;
-::-:---+. > .
Index; Index;

Where:

" Index;" means, in respect of Index 1 the Reference Price on the relevant

Observation Date t;

" Index; " means in respect of Index 1, the Initial Reference Price;

" lndexi. "means, in respect of Index 2 the Reference Price on the relevant

Observation Date t;

" Index; " means, in respect of Index 2 the Initial Reference Price;

(ii) otherwise, and in all other circumstances, zero.

"Interest Observation Date" means each of the following dates:

t= Interest Observation Date
1 23 December 2008
2 23 December 2009
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3 23 December 2010
4 23 December 2011
5 23 June 2012
6 8 Business Days before 23 December 2012
7 23 June 2013
8 8 Business Davs before 23 December 2013
9 23 June 2014
10 8 Business Davs before 23 December 2014
11 23 June 2015 .

12 8 Business Days before 23 December 2015
13 23 June 2016
14 8 Business Davs before 23 December 2016
15' 23 June 2017
16 8 Business Davs before 23 December 2017
17 23 June 2018
18 8 Business Days before 23 December 2018

or, if any such date is not a Trading Day (in respect of a particular Index), the first succeeding Trading

Day but only for the affected Index) unless, in the determination of the Calculation Agent, a Market

Disruption Event has occurred on that day in which case, the relevant Interest Observation Date only

for the affected Index shall be the first succeeding Trading Day on which the Calculation Agent

determines that there is no Market Disruption Event, unless the Calculation Agent determines that

there is a Market Disruption Event occurring on each of the five Trading Days immediately following

the original date which (but for the Market Disruption Event) would have been an Interest Observation

Date. In that case (i) the fifth Trading Day shall be deemed to be the Interest Observation Date

(regardless of the Market Disruption Event) only for the affected Index; and (ii) the Calculation Agent

shall determine the Reference Price having regard to the then prevailing market conditions, the last

reported trading price of the Shares and such other factors as the Calculation Agent determines to be

relevant;

"Interest Payment Dates" means each of the following dates:

t= Interest Payment Date
1 23 December 2011
2 23 December 2011
3 23 December 2011
4 23 December 2011
5 23 December 2012
6 23 December 2012
7 23 December 2013
8 23 December 2013
9 23 December 2014
10 23 December 2014
11 23 December 2015
12 23 December 2015
13 23 December 2016
14 23 December 2016
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15' 23 December 2017
16 23 December 2017
17 23 December 2018
18 23 December 2018

or, if any such date is not a Business Day, the first Business Day thereafter;

"Issue Date" means the 23 April 2008;

"Issuer" means ABN AMRa Bank N.V. incorporated in The Netherlands with its statutory seat in

Amsterdam acting through its principal office or its branch in London or such further or other·

branches as it may specify from time to time;

"Market Disruption Event" means each event specified as such in Product Condition 4;

"Maturity Date" means 23 December 2019 or, if such date is not a Business Day, the first Business

Day thereafter;

"Nominal Amount" means EUR 1,000;

"Payment Day" means a day (other than a Saturday or Sunday) on which commercial banks and

foreign exchange markets are open for business (including dealings in foreign exchange and foreign

exchange currency deposits) in the principal financial centre for the Settlement Currency or if the

Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer (TARGET) System is open;

"Reference Price" means in respect of each Index, the official closing level of such Index at the

Valuation Time on each Interest Observation Date, as determined by the Calculation Agent without

regard to any subsequently published correction or (if the determination of the Calculation Agent no

such level can be determined and no Market Disruption Event has occurred and is continuing) a level

determined by the Calculation Agent as its good faith estimate of the official closing level of the Index

on such dates having regard to the then prevailing market conditions, the last reported trading price of

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

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

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

"Securities" means EUR 4,000,000 securities relating to the Indices (ISIN: XS0360438229 Common

Code: 36043822) and each a "Security";

"Settlement Currency" means EUR;

"Settlement Date" means the Maturity Date;

"Trading Day" means any day on which the relevant Index Sponsor should calculate and publish the

closing level of the relevant Index according to its rules;
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"Valuation Date" means, in respect of each Index, 8 Business Days preceding the Maturity Date

unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred on that

day in which case, the relevant Valuation Date only for the affected Index shall be the first succeding

Trading Day on which the Calculation Agent determines that there is no Market Disruption Event,

unless the Calculation Agent determines that there is a Market Disruption Event occurring on each of

the five Trading Days immediately following the original date which (but for the Market Disruption

Event) would have been a Valuation Date. In that case (i) the fifth Trading Day shall be deemed to be

the Valuation Date (regardless of the Market Disruption Event) only for the affected Index; and (ii) the

Calculation Agent shall determine the Final Reference Price having regard to the then prevailing

market conditions, the last reported trading price of the Shares and such other factors as the

Calculation Agent determines to be relevant; and

"Valuation Time" means the time with reference to which the Index Sponsor calculates the closing

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

to Holders in accordance with General Condition 4.

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

to them in the General Conditions.

2. FORM

(a) Global Form. Except in the case of Securities issued in dematerialised form, the Securities will

be issued in bearer form in the denomination of the Nominal Amount (if any) or in units. If

the Form is expressed to be Definitive then, the Securities shall be serially numbered and

produced on security printed paper in definitive form and shall be transferred by delivery only.

Definitives may (as such terms are defined in the Product Conditions) have attached to them

Coupons. Only the holder (the "Holder") of a Security shall be recognised by the Issuer and

each Agent as the person entitled in all respects thereto. If the Form is expressed to be Global

then, the Securities will be represented by a global security (the "Global Security") which

will be deposited with the Clearing Agent and will be transferable only in accordance with the

applicable law and the rules and procedures of the relevant Clearing Agent through whose

systems the Securities are transferred. Each person (other than another Clearing Agent) who

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

particular Nominal Amount or unit quantity (as the case may be) of the Securities (in which

regard any certificate or other document issued by the relevant Clearing Agent as to the

Nominal Amount or unit quantity of the Securities standing to the credit of the account of any

person shall be conclusive and binding for all purposes except in the case of manifest error)

shall be treated by the Issuer and each Agent as the holder of such Nominal Amount or unit

quantity of the Securities (and the term "Holder" shall be construed accordingly) for all
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purposes, other than with respect to any payment and/or delivery obligations, the right to

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

Security.

(b) Dematerialised Form. Certain Securities will, where required by the rules and procedures of

the Clearing Agent, be issued in dematerialised form and will be registered in the book-entry

system of the Clearing Agent. Title to the Securities will pass by transfer between

accountholders at the Clearing Agent perfected in accordance with the legislation, rules and

regulations applicable to and/or issued by the Clearing Agent that are in force and effect from

time to time (the "Rules"). Accordingly, in these Conditions, the term "Holder" means a

person in whose name a Security is registered in the book-entry settlement system of the

Clearing Agent or any other person recognised as a holder of Securities pursuant to the Rules.

3. RIGHTS AND PROCEDQRES

(a) Redemption on the Settlement Date. Unless previously redeemed or purchased and

cancelled and subject as provided by the Conditions, each Security will be redeemed

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

(b) Interest Amount. In respect of each Interest Observation Date, each Security shall bear

interest as set out in the definition of Interest Amount, and each Interest Amount is

payable on the relevant Interest Payment Date.

(c) Interest Accrual. Each security shall cease to accrue interest from and including the

due date for redemption.

(d) Method of Payment. Subject as provided below, where the Cash Amount or the

Interest Amount is in a currency other than euro, such payment will be made by an

Agent on behalf of the Issuer in the Settlement Currency to an account (which, in the

case of payment in Japanese yen to a non-resident of Japan, shall be a non-resident

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

drawn on, a bank in the principal financial centre of the country of such Settlement

Currency; where the Cash Amount or the Interest Amount is in euro, such payment

will be made by an Agent on behalf of the Issuer by credit or transfer to a euro

account or any account to which euro may be credited or transferred specified by the

payee or, at the option of the payee, by a euro cheque. Provided that where the

Securities are expressed to be in Global form, payments will be made via a Clearing

Agent(s) and will be made in accordance with the rules of such Clearing Agent(s). All

payments will be subject to applicable fiscal and legal requirements applicable thereto.
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(e) Presentation and Surrender. Payment of the Cash Amount and the Interest Amount

will be made against surrender of the Security and Coupon respectively, (if Definitive)

at the specified office of the Agent or Global Security (if Global) by or on behalf of

the Holder at the specified office of the relevant Agent (in each case subject to any

endorsement on the face of the Security or Coupon as applicable). The Issuer shall

record all payments made to the relevant Agent and such record shall be prima facie

evidence that the payment in question has been made. The bearer of a Security shall

be the only person entitled to receive payments of the Cash Amount or the Interest

Amount and the Issuer will be discharged by payment to, or to the order of, the Holder

in respect of the amount so paid. The bearer of a Security, or (in the case of a Global

Security) each of the persons shown in the records of a Clearing Agent as the holder

of a particular nominal amount of the Securities, must look solely to the relevant

Agent or Clearing Agent, as the case may be, for his share of each such payment so

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

(f) Payment Day. If the date for payment of any amount in respect of the Securities is not

a Payment Day, the Holder shall not be entitled to payment until the next following

Payment Day and shall not be entitled to any interest or other payment in respect of

such delay.

(g) General. In the absence of gross negligence or wilful misconduct on its part, none of

the Issuer, the Calculation Agent, or any Agent shall have any responsibility for any

errors or omissions in the calculation of the Cash Amount or the Interest Amount.

(h) Settlement Risk. Settlement of the Securities is subject to all applicable laws,

regulations and practices in force at the relevant time and neither the Issuer nor any

Agent shall incur any liability whatsoever if it is unable to effect the transactions

contemplated as a result of any such laws, regulations or practices. Neither the Issuer

nor any Agent shall under any circumstances be liable for any acts or defaults of any

Clearing Agent in relation to the performance of its duties in relation to the Securities.

4. ADJUSTMENTS

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

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

it determines that a Market Disruption Event has occurred.

A "Market Disruption Event" means: the occurrence or existence on any Trading

Day during the one-half hour period that ends at the official close of trading on the

Exchange or any Related Exchange of any suspension of or limitation imposed on
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trading in (by reason of movements in price reaching or exceeding limits permitted by

the relevant exchange or otherwise):

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

the relevant Index, if in the determination of the Calculation Agent, such

suspension or limitation is material. For the purpose of determining whether such

suspension or limitation is material, if trading in a security included in the Index is

suspended or materially limited at that time, then the relevant percentage

contribution of that security to the level of the Index shall be based on a

comparison of (x) the portion of the level of the Index attributable to that security

relative to (y) the overall level of the Index, in each case immediately before that

suspension or limitation; or

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

derivatives contracts relating to the relevant Index. In any event, a limitation on

the hours and number of days of trading will not constitute a Market Disruption

Event if it results from an announced change in the regular business hours of the

relevant exchange, but a limitation on trading imposed during the course of the

day by reason of movements in price otherwise exceeding levels permitted by the

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

Market Disruption Event.

(b) Adjustments to Index. The Calculation Agent shall give notice as soon as practicable

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

it pursuant to paragraphs (I), (2), (3) or (4) below.

(I) If the Index is: (A) not calculated and announced by the Index Sponsor but

is calculated and published by a successor to the Index Sponsor (the

"Successor Sponsor") acceptable to the Calculation Agent; or (B) replaced by

a successor index using in the determination of the Calculation Agent, the

same or a substantially similar formula for and method of calculation as used

in the calculation of the Index, then (in either case) the Index will be deemed

to be the index so calculated and announced by such Successor Sponsor or that

successor index, as the case may be.

(2) If: (A) on or prior to the Valuation Date the Index Sponsor or, if

applicable, the Successor Sponsor, makes a material change in the formula for

or the method of calculating the Index or in any other way materially modifies

the Index (other than a modification prescribed in that formula or method to

maintain the Index in the event of changes in constituent securities and other
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routine events); or (B) on the Valuation Date the Index Sponsor or, if

applicable the Successor Sponsor, fails to calculate and/or publish the Index;

then (in either case) the Calculation Agent shall determine the Interest Amount

using, in lieu of a published level(s) for the Index as determined by the

Calculation Agent in accordance with the formula for and method of

calculating the Index last in effect prior to the change of failure, but using only

those securities that comprised the Index immediately prior to the change or

failure (other than those securities that have since ceased to be listed on the

Exchange or any other exchange on which the Shares are listed) or in the case

of a material modification' of the Index only, to deem such modified Index to

be the Index so calculated and announced or to terminate the Securities by

giving notice in accordance with General Condition 4.

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

and the Index Sponsor or, if applicable, the Successor Sponsor, has not in the

opinion of the Calculation Agent made an appropriate adjustment to the level

of the Index in order to account fully for such event, notwithstanding that the

rules published or applied by the Index Sponsor or, if applicable, the

Successor Sponsor, pertaining to the Index have been applied, the Calculation

Agent shall make such adjustment to the level of the Index as it considers

appropriate in order to so account. (A) a distribution or dividend to existing

holders of (i) the Shares; or (ii) other share capital or securities granting the

right to payment of dividends and/or the proceeds of liquidation of the issuer

of the Shares equally or proportionately with such payments to holders of

Shares or (iii) any other type of securities, rights or warrants or other assets, in

any case for payment (in cash or otherwise) at less than the prevailing market

price; (B) a free distribution or dividend of any Shares to existing holders by

way of bonus, capitalisation or similar issue; (C) an extraordinary dividend;

(D) any cash dividends declared on the Shares at a time when the relevant

issuer has not previously declared or paid dividends on such Shares for the

prior four quarterly periods; (E) any non-cash dividends declared on the

Shares at a time when the relevant issuer has not previously declared or paid

dividends on such Shares for the prior four quarterly periods; (F) any other

extraordinary cash or non-cash dividend on, or distribution with respect to, the

Shares which is, by its terms or declared intent, declared and paid outside the

normal operations or normal dividend procedures of the relevant issuer,

provided that, in all cases, the related ex-dividend date occurs during the
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period from but including the Issue Date up to and excluding the Valuation

Date; (G) a distribution of cash dividends on the Shares equal to or greater

than 8 per cent. per annum of the then current market value of the Shares; (H)

any other similar event having dilutive or concentrative effect on the

theoretical value of the Shares.

(4) The Issuer reserves the right to make adjustments or to distribute to

the Holders any rights in connection with the Securities as it reasonably

believes are appropriate in circumstances where an event or events occur

which the Issuer (in its absolute discretion and notwithstanding any

adjustments previously made to the Securities) believes should in the context

of the issue of Securities and its obligations hereunder, give rise to such

adjustment or distribution, provided that such adjustment is considered by the

Calculation Agent to be appropriate generally (without considering the

individual circumstances of any Holder or the tax or other consequences of

such adjustment in any particular jurisdiction) or is required to take account of

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

Exchange.

(c) The Calculation Agent shall, as soon as practicable after receipt of any written request to

do so, advise a Holder of any determination made by it pursuant to this Product

Condition 4 on or before the date of receipt of such request. The Calculation Agent

shall make available for inspection by Holders copies of any such determinations.
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APPLICABLE FINAL TERMS

Investors should have sufficient knowledge and experience of financial and business matters
to evaluate the merits and risks of investing in a particular issue of Euro Medium Term Notes as well
as access to, and knowledge of, appropriate analytical tools to assess such merits and risks in the
context of their financial situation. Certain issues of Euro Medium Term Notes are not an appropriate
investment for investors who are unsophisticated with respect to the applicable interest rate indices,
currencies, other indices or formulas, or redemption or other rights or options. Investors should also
have sufficient financial resources to bear the risks of an investment in Euro Medium Term Notes. For
a more detailed description of the risks associated with any investment in the Notes investors should
read the section of the Debt Issuance Programme Prospectus headed "Risk Factors".

SECONDARY MARKET

Indicative valuation price:

Societe Generale will make, under normal market conditions, a monthly indicative secondary
market price until the last Valuation Date, with a maximum bid-offer spread of I% of the Specified
Denomination (the secondary market price is quoted based on the latest available Net Asset Value of
the Underlying). The secondary market will reflect the liquidity of the Underlying.

The secondary market price will be function of the Net Asset Value and volatility of the
Underlying since the Valuation Date(O), prevailing interest rates and the remaining time to the
Maturity Date. In particular, performance of the Notes may not fully reflect the performance of the
Underlying.

The capital protection is only ensured on the Maturity Date, and the secondary market price of
the Notes may fall below 100% of the Specified Denomination during the life of the Notes.

Execution price:

Purchase / sale orders relating to the Notes on the secondary market must be received by
Societe Generale under the same condition as in the Fund Documents with additional I Business Day
notice period, in order to be executed on the execution price determined on the immediately following
month.

For a purchase order relating to the Notes, the execution price will be computed based on the
subscription amount (including all costs and fees if any) actually paid by Societe Generale for a
subscription order in the Underlying issued immediately following the date on which the purchase
order relating to the Notes is accepted by Societe Generate.

For a sale order relating to the Notes, the execution price will be computed based on the
redemption amount (net of all costs and fees if any) actually received by Societe Generale for a
redemption order in the Underlying issued immediately following the date on which the sale order
relating to the Notes is accepted by Societe Generale,
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Business Day: as defined in the Part I of the Equity Technical Annex.

6 July 2007

SGA Societe Cenerale Accepta nce N.V.

Iss ue of EUR 3 350 000 Not es du e 11 September 2015
Unconditiona lly and irrevocably guaranteed by Societe Generale

under the €100,000,000,000
Euro Medium Term Note Programme

PART A - CONTRACT UAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth under the heading "Terms and Conditions of the English Law Notes and the Uncertificated
Notes" in the Debt Issuance Programme Pros pect us dated 2 May 2007. This document constitutes the
Final Terms of the Notes described herein and must be read in conjunction with such Debt Issuance
Programme and any Supplement(s) to such Debt Issuance Programme Prospectus published prior to
the date hereof (Supplement(s)). Full information on the Issuer, the Guarantor and the offer of the
Notes is only available on the basis of the combination of these Final Terms, the Debt Issuance
Programme Prospectus and any Supplement(s). Prior to acquiring an interest in the Notes described
herein, prospective investors should read and understand the information provided in the Debt
Issuance Programme Prospectus and any Supplement(s). Copies of the Debt Issuance Programme
Prospectus, any Supplement(s) and these Final Terms are available for inspection from the head office
of the Issuer and the specified offices of the Paying Agents and , in the case of Notes admitted to
trading on the regulated market of the Luxembourg Stock Exchange, will also be published on the
website of the Luxembourg Stock Exchange (www.bourse.lu).

The provi sions of the Equi ty Technical Annex apply to these Final Terms and such documents shall
be read together. In the event of any inconsistency between the Equity Technical Annex and these
Final Terms, these Final Terms shall prevail.

1.

2.

(i)

(ii)

(i)

Iss uer:

Guarantor:

Series Number:

SGA Societe Generale Acceptance N.V.

Societe Generale

16922/07 .7

3.

4.

(ii) Tranche Number:

Specified Currency
Currencies:

Agg regate Nominal Amount:

or
EUR

(i) Tranche: 3 350000
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5.

6.

(ii) Series:

Issue Price:

(a) Specified Denomination(s)

(b) Calculation Amount

Conformed Copy

3350000

98.75% of the Aggregate Nominal Amount

50000

50000

7. (i) Issue Date and if any, Interest
Commencement Date: 9 July 2007

8.

9.

10.

11.

12.

13.

14.

(ii) In terest Cmn mencement Dat e
(if different from the Issue
Date):

Not Applicable

Maturity Date: 11/09/15 (DDIMMNY)

Interest Basis: See paragraphs 15 to 18 below.

RedemptionlPayment Basis: See paragraph(s) 20 and/or 23 below

Change of Interest Basis or
RedemptionlPayment Basis: See paragraphs 15 to 18 below.

Put/Call Options: See paragraph(s) 21 and/or 22 below

Status of the Notes: Unsubordinated

Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Ra te Note Provisions: Not Applicable

16. Floating Rate Note Provisions: Not Applicable

17. Zero Coupon Note Provisions: Not Applicable

18. Index Linked Interest Note Applicable
Provisions:

Index/Formula:
(i)

As specified in the Schedule

(ii)
Calculation Agent responsible
for calculating Rate of Interest
and/or Interest Amount (if not
the Fiscal Agent): As provided in Part 3- I of the Equity Technical

Annex.

Provisions for determining
(iii) Coupon where calculation by

reference to Index and/or
Formula is impossible or
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impracticable:

Conformed Copy

As provided in the Equity Technical Annex.

Specified Period(s) (see
(iv) Condition 5(b)(i)(B» of the

Terms and Conditions of the
English Law Notes and the
Uncertificated Notes and
4(b)(i)(B) of the Terms and
Conditions of the French Law
Notes /Interest Payment Dates: As specified in the Schedule

(v)
Business Day Convention: Condition 6(g) applies.

Additional Business Centre(s)
(vi) and/or Applicable "Business Not Applicable

Day" definition (if different
from that in Condition 5(b)(i) of
the Terms and Conditions of the
English Law Notes and the
Uncertificated Notes and 4(b)(i)
of the Terms and Conditions of
the French Law Notes):

(vii)

(viii)

(ix)

(x)

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction:

Rate Multiplier:

See Index / Formula specified in the Schedule

See Index / Formula specified in the Schedule

Not Applicable

Not Applicable

19. Dual Currency Note Provisions: Not Applicable

PROVISIONS RELATING TO PHYSICAL DELIVERY

20. Physical Delivery
Provisions:

Note
Not Applicable

PROVISIONS RELATING TO REDEMPTION

21.

22.

Issuer's optional redemption
(other than for taxation
reasons):

Redemption at the option of the
Noteholders:

As determined by the Calculation Agent as
provided in the Equity Technical Annex

Not Applicable

23. Final Redemption Amount:
See in the Schedule.
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24. Early Redemption Amount(s)
payable on redemption for
taxation reasons or on Event of
Default and/or the method of
calculating the same (if required
or if different from that set out
in Condition 7(g) of the Terms
and Conditions of the English
Law Notes and the
Uncertificated Notes and 6(g) of
the Terms and Conditions of the
French Law Notes): Market Value

Conformed Copy

25. Credit Linked Notes
provisions: Not Applicable

IGENERAL PROVISIONS APPLICABLE TO THE NOTES

! 26.

I
!

i
i

(i)

(ii)

Form of Notes:

Form:

New Global Note:

!
Temporary global Note exchangeable for a I
permanent global Note which is exchangeable for I
Definitive Bearer Notes only upon an Exchange !

Event I
I

No

27.

i
! 28.
I
i
!
i
\

29.

: 30.

31.

"Payment Business Day"
election in accordance with
Condition 6(g) of the Terms and
Conditions of the English Law
Not es and the Un certificated
Not es or other special
provisions relating to Payment
Business Days: Condition 6(g) applies

Additional Financial Centre(s)
for the purposes of Condition
6(g) of the Terms and
Conditions of the English Law
Notes and Uncertificated Notes: Not Applicable

Talons for future Coupons or
Receipts to be attached to
Definitive Bearer Notes: Yes (if appropriate)

Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is
to be made and consequences of
failure to pay: Not Applicable

Details relating to Instalment
Notes: Not Applicable
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Masse (Condition 13 of the
Terms and Conditions of the Not Applicable
French Law Notes):

, 32.
I
1

33
.

I
!
!34.
I

!
I

135.,
!
, 36.,

! 37.

Redenomination applicable:

Clearing System Delivery
Period in accordance with
Condition 15 of the Terms and
Conditions of the English Law
Notes and the Uncertificated
Notes (Notices):

Swiss Paying Agent(s):

Portfolio Manager:

Other final terms:

Redenomination not applicable

Same Day Delivery

Not Applicable

Not Applicable

As specified in the Schedule.

Conformed Copy

38. Governing Law: The Notes (and , if applicable, the Receipts and the
Coupons) are governed by, and shall be construed
in accordance with, English law.

; DISTRIBUTION
,
. 39.

I
j

I
i
I
140.
i

(i) If syndicated, names of
Managers:

(ii) Date of Syndication
Agreement:

(iii) Stabilising Manager (if
any):

If non-syndicated, name and
address of relevant Dealer:

Not Applicable

Not Applicable

Not Applicable

Societe Generale
17 Cours Valmy
92987 Paris La Defense Cedex
France

41. Total commission and
concession: There is no commission and/or concession paid by

the Issuer to the Dealer or the Managers.

i

1 43.

1 44.

I

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

Additional selling restrictions: Not Applicable

Additional U.S. Tax Disclosure: Not Applicable
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By: P. RUELLA 0

Duly authorised
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1.

Conformed Copy

PART B - OTHER INFORMATION

LISTING AND
ADMISSION TO TRA DING

2.

(i)

(ii)

Listing:

Admission to trading:

RATINGS

Ratings:

None

Not Applicable

The Notes to be issued have not been rated.

3.

4.

5.

NOTIFICATION AND AUTHORISATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save for any fees payable to the Dealer, and except as mentio ned below, so far as
the Issuer is aware, no person involved in the issue of the Notes has an interest
material to the offer.

The Issuer and Societe Gene rale expect to enter into hedging transactions in order
to hedge the Issuer's obligations under the Notes. Shou ld any conflicts of interest
arise between (i) the responsibilities of Societe Generale as Calculation Agent for
the Notes and (ii) the responsibilities of Societe Generale as counterparty to the
above mentioned hedging transactions, the Issuer and Societe Generale hereby
represent that such conflicts of interest will be resolved in a manner which respects
the interests of the Noteholders.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND
TOTAL EXPENSES

6.

(i)

(ii)

(iii)

Reasons for the offer :

Estimated net proceeds:

Estimated total expenses:

YIELD (F ixed Ra te Notes only)

- 8 -
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Indication of yield: Not Applicable

Conformed Copy

7.

8.

9.

10.

HISTORIC INTEREST RATES (Floating Rate Notes only)

Not Applicable

PERFORMANCE OF INDEx/FORMULA, EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNI G THE UNDERLYING (Index Linked Notes
only)

The information about the past and coming performances of the Fund(s) and
volatility together with the relevant prospectus(es) are available , upon request, at
the specified office of Societe Generale (see in address and contact details of
Societe Generale for all administrative communications relating to the Notes) and
at the office of the Agent in Luxembourg.

The Notes are a 100 % capital guaranteed product on the Maturity Date.

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT (Dual Currency Notes only)

Not Applicable

OPERATIONAL INFORMATION

(i) ISIN Code: XS03093181 51

30931815
(ii) Common Code:

(iii) Any clearing system(s) other
than Euroclear Bank
S.A.IN.V. and Clearstream
Banking, societe anonyme or
Euroclear France and the
relevant identification
number(s): Not Applicable

(iv) Delivery: Delivery against payment

(v) Names and addresses of
Additional Paying Agent(s)
(if any): Not Applicab le

(vi) Intended to be held in a
manner which would allow
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Eurosystem eligibility: No

11. Address and contact details of Societe
Cenera le for all administra tive
communications relating to th e Notes: Societe Generale

17, Cours Valmy
92987 Paris La Defense Cedex

Name: Equity Derivatives - Client Services
Tel : +33 1 42 13 8692 (Hotline)
Fax : +33 142 137501
Email: cIientsupport-deai@sgcib .com

12. PUBLIC OFFERS

Not Applicable

Post-issuance information: The Issuer does not intend to provide any post-issuance information in
relation to any assets underlying issues of Notes constituting derivative secu rities.
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SCHEDULE FOR EQUITY LINKED NOTES

{This Schedule forms part ofthe Final Terms to which it is attached)

Issuer SGA Societe Generate Acceptance N.V.

Guarantor Societe Generate

3. Specified Currency or EUR

Currencies

4. Aggregate Nominal

Amount:

Conformed Copy

(i) Tranche

(ii) Series

Issue Price

6. Specified

Denomination(s)

Issue Date

Maturity Date

1.(i). (Part B) Listing

3350000

3350000

98.75% of the Aggregate Nominal Amount

50000

9 July 2007

11/09/15 (DD/MMIYY)

None

15. Fixed Rate Note

Provisions Not Applicable

18. Index Linked Interest
Note Applicable
Provisions
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Index / Formula

23. Final Redemption

Amount Rim

37. Other final terms

Part 2 (Definitions)

Conformed Copy

On each Interest Payment Date(k), the Issuer will pay a coupon, per
Specified Denomination , named Coupon(k), equal to :

a) for k from 1 to 2 :

Coupon(k) = Specified Denomination x Alpha(k)

b) for k from 3 to 7 :

Coupon(k) = Specified Denomination x Alpha(k)

c) For k = 8:

Coupon(8) = Specified Denomination x Alpha(8)

100 % of Specified Denomination

Not Applicable

Terms used in the Formulae above are described in this Part 2.

Valuation Date(O)

Valuation Date(k);

(k from 1 to 8)

Interest Payment

Date(k); (k from 1 to 8)

Underlying

20/07/07

31/07/08 ; 31/07/09; 30/07/10; 29/07/11; 31/07/12 ; 31/07/13 ;
31/07/14 ; 31/07/15;

(such dates being a "Valuation Date" for the purposes of the Equity
Technical Annex)

11/09/08 : 11/09/09 : 13/09/10 ; 12/09/11; 11/09/12 : 11/09/13 ;
11/09/14 ; 11/09/15 ;

The following Fund as defined below and described in the Fund
Documents:

Fund Name

Tur uoise II Fund Ltd, Eur Class
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( NAVk ) ~ _ 1
INAV

" NAV
k

" is the Net Asset Value of the relevant Fund which would be
paid to Societe Generale for a redemption order given 30 Business
Days before the Valuation Date(k) (before the relevant cut off time if
applicable according to the Fund Documents), net of all costs and fees
(if any).

"INAV" is the Net Asset Value of the relevant Fund paid by Societe
Generale for a subscription order given on the Valuation Date(O)
(before the relevant cut off time if applicable according to the Fund
Documents), including all costs and fees (if any).

Benchmark(t) For each Valuation Date(t) ; (t>O) :

III ( ACTj h)Benchmark (t) = 1+ EURl2M i x - ,
i = 1 365.25

EUR12M(i) EURIBOR 12 Months rate recorded on Valuation Date (i-1) at 11 a.m.
(Paris Time) on the EURIBOR01 Reuters page. If such rate cannot be
or ceases to be determined, then the Calculator Agent shall select
another Reuters page or determine in good faith such exchange rate
by reference to such sources as it may in its absolute discretion.

Act 1-1 ; I Means the number of calendar days between the Valuation Date (t-1)
(included) and the next following Valuation Date (t) (excluded).

IRR_Benchmark(k) ; (k (Benchmark(k»h(1/k)-1
from 1 to 8)

Alpha(k) ; (k from 1 to 2) Min [8.00% ; Max [5.15%; 1.5 x (IRR_Fund(k) - IRR_Benchmark(k»]]

Alpha(k) ; (k from 3 to 7) Min [8.00%; Max [0%; 2 x (IRR_Fund(k) - IRR_Benchmark(k»)]]

Alpha(8) Max [0% ; 2 x (IRR_Fund(8) - IRR_Benchmark(8))]

Underlyings

Not Applicable

Additional Information

Not Applicable
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Final Terms dated 5 July 2007

IXIS Corporate & Investment Bank

,
. •. sUbsidiary of

NATIXIS

IXIS Corporate & Investment Bank
Euro 22,000,000,000

Debt Issuance Programme

SERIES NO: 2570
TRANCHE NO: 1

EUR 10,000,000 Principal Protected Zero Coupon Variable Redemption Amount Notes due
2015

Linked to the performance of a notional Reference Portfolio

exposed, inter alia, to

Class A EUR Shares of GAIM Hedge Fund Limited,
Category A Shares of the Euro-Gate - Farad Global Niche sub-fund of Euro-Gate SICAV,

Class 2 Shares of the AL Arbitrage sub-fund of AL Investissements SICAV and
Class 1 Shares of the AL Tamaris Diversified sub-fund of AL Investissements SICAV

Issued by IXIS Corporate & Investment Bank (the "Issuer" or "IXIS CIB")

Dealer: IXIS Corporate & Investment Bank



Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the base prospectus dated 12 December 2006 as supplemented by a first supplement
dated 25 April 2007 (the "Base Prospectus"). This document constitutes the Final Terms of the
Notes described herein (the "Notes") and must be read in conjunction with such Base Prospectus.
Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus is available for
viewing at the office of the Fiscal Agent or each of the Paying Agents and copies may be obtained
from IXIS Corporate & Investment Bank, 47, quai d'Austerlitz, 75648 Paris Cedex 13, France.

The Issuer has not separately verified the information contained or referred to in these Final Terms
regarding each of the Funds (as defined in Annex 2), or their respective investment managers,
investment advisers, managers, administrators, custodians, banks or other service providers
(together with each Fund, the "Relevant Entities"). These Final Terms are not intended to form
the basis of any credit or other evaluation and should not be considered as a recommendation by
the Issuer that any person should purchase Notes. Each prospective investor in the Notes should
determine for itself the relevance and adequacy of the information contained, or referred to, in
these Final terms and its purchase of Notes should be based upon such investigation as it deems
necessary. The Issuer does not undertake to, and will not, (i) review on behalf of any investor or
prospective investor the performance or value of the Reference Portfolio (as defined in Annex 1) or
any Assets or Liabilities (each as defined in Annex 2) notionally comprised in it, or the
performance, financial condition or affairs of any of the Relevant Entities during the life of the
Notes, nor (ii) advise any investor or prospective investor in the Notes of any information coming to
the attention of the Issuer. The Issuer does not make any representation, warranty, or guarantee
(express or implied) regarding (i) the accuracy, completeness or adequacy of the information
contained, or referred to, in these Final Terms relating to any of the Relevant Entities, (ii) the
condition (financial or other) of any of the Relevant Entities, or (iii) the performance of the
Reference Portfolio in general or of any particular Assets or Liabilities.

These Final Terms do not constitute, and may not be used for the purposes of, an offer of, or an
invitation by or on behalf of anyone to subscribe or purchase, any of the Notes.

The Issuer shall procure that, so long as any of the Notes is outstanding, there shall be published
on Reuter's Page "IXISALTINV6" (or such other page or service as may replace such page or
service for the purpose of displaying the information set out below) a monthly market quote for the
Notes.

Such market quote is only of indicative value and the Issuer does not make any representation as
to the accuracy of such market quote. The Issuer may at any time (but is not obliged to) purchase
Notes from Noteholders, and any repurchase of such Notes by the Issuer will be effected at a price
determined by the Issuer and agreed with the Noteholder following a written request by the
relevant Noteholder. Any Notes so repurchased by the Issuer will be cancelled.

Copies of (i) the Fund Constitutive Documents and each Fund Prospectus (each as defined in
Annex 2), and (ii) the most recent (a) annual reports of each Fund (containing its audited annual
accounts) and (b) semi-annual reports of each Fund, if any, made available to the Issuer may be
obtained free of charge from the offices of the Issuer and the Principal Paying Agent (the current
address of which is set out in paragraph 52 of Part 2 below) during normal business hours so long
as any Note is outstanding.

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of
the knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the
case) the information contained in these Final Terms is in accordance with the facts and does not
omit anything likely to affect the import of such information.
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Signed by:

Duly authorised
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INVESTMENT CONSIDERATIONS

An investment in Notes involves certain risks. Accordingly, prospective investors should consider
carefully all the information contained in these Final Terms and the Base Prospectus and, in
particular, the considerations set out below in the light of their own financial circumstances and
objectives. Capitalised terms used in this section have the meaning set out elsewhere in these
Final Terms.

1 Investment Suitability

Based on an independent review and such professional advice as it deems appropriate, a
prospective investor must determine that its acquisition of the Notes (i) is fully consistent
with its (or if it is acquiring the Notes in a fiduciary capacity, the beneficiary's) financial
needs, objectives and condition, (ii) complies and is fully consistent with all investment
policies, guidelines and restrictions applicable to it (whether it is acquiring the Notes as
principal or in a fiduciary capacity) and, if it is acquiring the Notes in a fiduciary capacity,
also the beneficiary, and (iii) is a fit, proper and suitable investment for it (or if it is
acquiring the Notes in a fiduciary capacity, for the beneficiary), notwithstanding the
significant risks inherent in investing in the Notes.

2 Compliance with Applicable Laws

The Issuer is not responsible for the lawfulness of the acquisition of the Notes by a
prospective investor (whether it is acquiring the Notes as principal or in a fiduciary
capacity) or for compliance by that prospective investor with any law, regulation, directive
or policy applicable to it or, if it is acquiring the Notes in a fiduciary capacity, the
beneficiary. A prospective investor may not rely on the Issuer when making determinations
in relation to these matters.

3 No Provision of Advice or Fiduciary Obligations

The Issuer is not a source of advice, information or credit or other analysis with respect to
any of the Relevant Entities. In particular, neither these Final Terms nor the Base
Prospectus constitute investment advice, and neither the Issuer nor the Calculation Agent
is acting as investment adviser or assumes any fiduciary obligations to any investor or
prospective investor in connection with the issue of the Notes, the exercise of any of its
rights or discretions, or the performance of any of its obligations, in respect of the Notes.
As a result, the Notes do not confer on investors any right in respect of any exercise by the
Issuer or the Calculation Agent of any of their respective rights or discretions in relation to
the Reference Portfolio.

4 Non-Public Information

The Issuer and its affiliates may, whether by virtue of the types of relationships described in
these Final Terms or the Base Prospectus or otherwise, at the date of these Final Terms or
the Base Prospectus or at any time thereafter, be in possession of information in relation to
any of the Relevant Entities or any of their affiliates or the Reference Portfolio that is or may
be material in the context of the Notes and that mayor may not be publicly available. The
Issuer shall have no obligation to disclose to the Noteholders or any prospective investors
in the Notes any such relationship or information (whether or not confidential).
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5 Potential Conflicts of Interest

The Issuer and its affiliates may accept deposits from, make loans or otherwise extend
credit to, and generally engage in any kind of commercial, investment banking or other
business with any of the Relevant Entities or any of their affiliates (including the
acquisition, holding or disposal of Fund Interests) as if the Notes did not exist, regardless
of whether any such action might ultimately have an adverse effect on the Net Asset Value
of the Reference Portfolio.

6 Nature of the Reference Portfolio

The Reference Portfolio represents a purely notional series of investments in certain Assets
that will, together with certain Liabilities (each as described in Annex 1), appear in the
books and records of the Issuer (in its capacity as Calculation Agent) for the purpose of
determining amounts due under the Notes. Similarly, the changes in the composition of the
Reference Portfolio from time to time will be reflected by book-entry amendments to the
records of the Calculation Agent relating to the Reference Portfolio. No actual investments
by the Issuer in any Assets will exist for any purpose relevant to the Notes. Prospective
investors should carefully consider the information set out in Annex 1.

7 No Interest in the Funds

The Notes are debt obligations of the Issuer, the return on which depends, amongst other
things, on the performance of the Reference Portfolio. A Noteholder has no interest in, or
rights in respect of, any Fund Interests or other Assets (or Liabilities) notionally attributed
to the Reference Portfolio. The Notes do not confer on investors any right to acquire any
Fund Interests or any other Assets. In order to offset (whether in whole or in part) its
liability under the Notes, the Issuer (or any of its affiliates) may own a direct or indirect
interest in Assets. However, there is no requirement that any of them maintain any such
direct or indirect interest, or as to the size of any such interest.

8 No Guarantee as to Performance

The investment return on the Notes will depend primarily on the performance of the Assets
(and the effect of the Liabilities) notionally attributed to the Reference Portfolio. The
performance of the Reference Portfolio will also determine (through deleverage and
releverage triggers) the extent to which an investment in Notes is at any time exposed to (i)
the performance of the Fund Interests, (ii) the performance of the Fixed Income Assets and
(iii) the prevailing level of interest rates. The Early Redemption Amount due in the event of
an early (optional or mandatory) redemption may be less than 100% of the principal amount
(subject to a minimum of zero). In these circumstances, the shortfall will be borne by
Noteholders and no further amount shall be payable by the Issuer. In addition, there is no
guarantee that the allocation of the notional investments of the Reference Portfolio in
accordance with the Allocation Formula set out in Annex 1 will meet its intended objectives.

9 Rule-Based Allocation

The notional allocation of the Assets of the Reference Portfolio between the Alternative
Investment Portfolio and the Fixed Income Portfolio is substantially rule-based and not at
the discretion of the Calculation Agent or any other party. Pursuant to the Allocation
Formula, the Calculation Agent shall reduce the exposure of the Reference Portfolio to the
Alternative Investment Portfolio and increase its exposure to Fixed Income Portfolio
(deleverage), or vice versa (releverage), as the case may be. The Calculation Agent retains,
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within a permitted range of maximum deviation from the target allocation to the Alternative
Investment Portfolio (determined pursuant to the Allocation Formula), a limited discretion
as to the precise extent of any deleverage or releverage. Any adjustments to the Alternative
Investment Portfolio shall be effected by the Calculation Agent promptly taking the
necessary steps to adjust the composition of the Reference Portfolio by increasing or, as
the case may be, reducing the allocation to the Alternative Investment Portfolio (by way of a
corresponding reduction or, as the case may be, increase of the Fixed Income Portfolio) so
that the allocation to the Alternative Investment Portfolio shall be situated within a range of
plus or minus 5 % of the Target AlP Allocation. In respect of each such increase or
decrease, the Calculation Agent shall, within the Alternative Investment Portfolio,
endeavour to maintain as closely as possible the Balanced Fund Interest Proportion.

10 Effect of Deleverage

The extent of any deleverage proportionally reduces the Reference Portfolio's notional
exposure to the Fund Interests but equally reduces the opportunity of benefiting from an
increase in their value until and unless there is a subsequent releverage of an equal
amount.

11 No Upside on Complete Monetarisation

If, at any time, as a result of the notional allocation of the Assets of the Reference Portfolio
in accordance with the provisions of Annex 1, 100 % ofthe Assets are allocated to the Fixed
Income Portfolio, there can be no further releverage (reallocation to the Alternative
Investment Portfolio). This means that the Reference Portfolio will no longer benefit from
any upside in the value of Fund Interests.

12 Leverage

The Allocation Formula may result in the allocation to the Alternative Investment Portfolio
of an amount in excess of the Net Asset Value of the Reference Portfolio. In such
circumstances, the notional allocation of additional Fund Interests to the Reference
Portfolio will be matched by the creation of a corresponding liability (representing a
hypothetical borrowing notionally funding such allocation). Notional interest on any such
hypothetical borrowing will also constitute a liability of the Reference Portfolio. The
resulting effect of leverage means that the effect of price movements in Fund Interests on
the Net Asset Value of the Reference Portfolio is amplified and may lead to proportionally
greater gains or losses.

13 Early Redemption of the Notes

The Issuer may, and in certain circumstances shall, redeem all (but not some only) of the
Notes at their applicable Early Redemption Amount on the relevant Early Redemption Date
in the event of certain changes affecting French taxes or upon a Mandatory Redemption
Event. Upon the occurrence of an Issuer's Optional Redemption Event, the Issuer may also
redeem all (but not some only) of the Notes at their applicable Early Redemption Amount on
the relevant Early Redemption Date. In addition, a Noteholder may by giving notice require
the Issuer to redeem the Notes to which such notice relates at their applicable Optional
Redemption Amount on the relevant Early Redemption Date provided that for such notice
to be valid, (i) it shall relate to not less than fifty (50) Notes and (ii) should the number of
Notes to be redeemed exceed one third of the number of Outstanding Notes at the time
such notice is given, then the Issuer may defer the execution of such notice pursuant to the
provisions described below.
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In the event of an early (optional or mandatory) redemption of the Notes, the redemption
amount due in respect of the Notes does not benefit from principal protection and may be
less than their principal amount (subject to a minimum of zero in the case of an early
redemption at the option of a Noteholder). In these circumstances, the shortfall will be
borne by Noteholders and no further amount shall be payable by the Issuer. No accrued
Interest Amount shall be payable by the Issuer upon an early redemption of any Notes. The
Early Redemption Amount and the Optional Redemption Amount may also be affected by
movements in interest rates.

14 Rating

The Notes will not be rated.

15 Liquidity

There can be no assurance as to whether a secondary market will develop in the Notes,
and, if so, as to the price the Notes will trade in any such secondary market or as to the
liquidity of any such market. The Issuer may, but is not obliged to, purchase Notes in the
open market, by tender or private agreement. Any Notes so purchased will be surrendered
for cancellation. Accordingly, the purchase of Notes is suitable only for investors who can
bear the risks associated with a lack of liquidity of investment.

16 Listing

No application has been made to list the Notes on any Stock Exchange.

17 Market and Interest Rate Risk

The Notes are subject, inter alia, to the market risk of a fall in the value of the Fund Interests
as well as to interest rate risk which will have a corresponding impact on the Net Asset
Value of the Reference Portfolio. Any prospective investor should have such knowledge
and experience in financial and business matters and expertise in assessing market and
interest rate risks so that it is capable of evaluating the merits, risks and suitability of
investing in the Notes. The Issuer does not purport to be a source of information on the
market risks with respect to the Fund Interests or on interest rate risks relating to the
Reference Portfolio.

18 Settlement Risk

In certain circumstances, the determination of the Net Asset Value of the Reference
Portfolio may be suspended by virtue of an intended date of valuation not being a Valuation
Date. This may result from (i) any suspension or deferral by any Relevant Entity of (a) the
determination and/or publication of the net asset value of Fund Interests, or (b) the right of
holders of Fund Interests to redeem those interests, or (ii) the occurrence of certain other
events in circumstances where (in the opinion of the Calculation Agent) any such event
would have a material impact on the ability of the Calculation Agent to value accurately any
Assets or Liabilities representing a substantial portion of the Reference Portfolio. Similarly,
the Calculation Agent may determine the timing of any adjustment to the composition of
the Reference Portfolio involving Fund Interests having regard to the effective periods that
apply at the relevant time to transactions relating to Fund Interests, even if such periods
differ from the periods contemplated in these Final Terms. Any such suspension or
deferral, or any such adjustment may affect the Net Asset Value of the Reference Portfolio,
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or have the effect of delaying settlement in respect of transactions involving Notes,
including their redemption.

19 Fund Risks

The performance of the Fund Interests will have a very significant effect on the Net Asset
Value of the Reference Portfolio. As a result, reference should also be made to the
information contained in each Fund Prospectus and, in particular, the information set out in
the section entitled "Risk Factors" in each Fund Prospectus.

20 Tax Issues

Prospective investors should inform themselves as to the tax consequences within the
countries of their residence and domicile of the acquisition, holding or disposal of Notes.
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Part 2. Final Terms

The terms of the Notes and additional provisions relating to their issue are set out below. All the
provisions and definitions set out in Annex 1 and Annex 2 hereto shall form part of the Conditions
of the Notes.

The Notes will not have the benefit of the CNCEP Guarantee. As a consequence the Notes
will be unguaranteed obligations of the Issuer.

Provisions appearing on the face of the Notes

Issuer:

2 Series No:

3 Tranche No:

4 ISIN:

5 Common Code:

6 Currency:

7 PrincipalAmount of Tranche:

8 Issue Date:

Provisions appearing on the back of the Notes

IXIS Corporate & Investment Bank

2570

XS0308537090

030853709

Euro ("EUR")

EUR 10,000,000

6 July 2007

9

10

Form:

Denomination:

Bearer

EUR 1,000 (the "Denomination")

11 Status:

Unsubordinated as to principal and Yes
interest:

12 Interest Commencement Date (other than N/A
Zero Coupon Notes):

13 Interest Rate on overdue amounts (after
Maturity Date or Early Redemption Date):

The rate for deposits in EUR (EUR-EURIBOR
Reuters) for a period of one (1) month which appears
on the Reuters Screen EURIBOR01 Page (or if such
page or service is not available, such other page,
service or other recognised source for such rate as is
selected by the Calculation Agent) as of 11.00 a.m.
(Brussels time) on the relevant date for its
determination minus 0.20 per cent., as determined by
the CalculationAgent. For this purpose, (i) interest on
overdue amounts shall accrue daily at the applicable
rate in respect of the period from, and including, the
original due date for payment to, but excluding, the
Relevant Date (as defined in Condition 5(h)) or, in the
case of overdue amounts remaining unpaid for a
period of more than one month, by reference to
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successive interest periods of one month each until

the Relevant Date, and (ii) the rate in respect of any

such interest period shall be determined, for the first

time, on the date the relevant overdue amount

became payable and thereafter on the first day of

each succeeding interest period.

14 Interest Payment Dates (other than Zero N/A

Coupon Notes):

15 Business Day Convention: Following

16 Relevant Time (Floating Rate Notes): N/A

17 Interest Determination Date (Floating Rate N/A

Notes):

18 Primary Source for Floating Rate (Floating N/A

Rate Notes):

N/AManner in which the Rate(s) of Interest

is/are to be determined:

20 Reference Banks (Floating Rate Notes - if N/A

Primary Source is "Reference Banks"):

19

21 Relevant Financial Centre (Floating Rate N/A

Notes):

N/A

N/ABenchmark (Floating Rate Notes):

Representative Amount (Floating Rate

Notes):

24 Relevant Currency (Floating Rate Notes): N/A

22

23

25 Effective Date (Floating Rate Notes): N/A

26 Specified Duration (Floating Rate Notes): N/A

N/A

N/A

N/A

Margin (if applicable):

Rate Multiplier (if applicable):

Maximum/Minimum Interest Rate (if

applicable):

30 Maximum/Minimum Instalment Amount (if N/A

applicable):

31 Maximum/Minimum Redemption Amount (ifThere is no Maximum Redemption Amount. The
applicable): Minimum Redemption Amount in respect of each

Note is:

29

27

28

(i) in relation to the Final Redemption Amount

payable on the Maturity Date, the

Denomination;

(ii) in relation to the Early Redemption Amount

payable on the relevant Early Redemption

Date, the Amortised Face Amount, as
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32

33

34

35

Interest Amount:

Day Count Fraction (in the case of

paragraph 13):

Determination Date(s)

(Condition 5(h)):

Redemption Amount (including early

redemption):

calculated by the Calculation Agent in

accordance with paragraph 35 (Early
Redemption - Mandatory or at the option of the
Issuer); and

(iii) in relation to the Optional Redemption Amount

payable on the relevant Early Redemption

Date, zero.

N/A

Actual/360

N/A

The Final Redemption Amount payable in respect of

each Note on the Maturity Date, and the Early

Redemption Amount or the Optional Redemption

Amount payable in respect of each Note on the

relevant Early Redemption Date, depend on the

performance of the Reference Portfolio and shall be

determined by the Calculation Agent in accordance
with the provisions and formulae of these Final

Terms.

Maturity

The Issuer shall redeem all (but not some only) of the

Notes outstanding on the Maturity Date at an amount

of EUR per Note (rounded to the nearest cent, with

EUR 0.005 being rounded upwards) (the "Final
Redemption Amount") equal to the greater of:

(i) the Denomination; and

(ii)

where:

Denomination x
NAVF

NAVO

"Denomination" has the meaning set out above;

"NAVa" means EUR 1,000;

"NAV F" means the Net Asset Value per Note as of the

Final Valuation Date, as calculated by the Calculation

Agent not later than the third (3rd) Business Day

preceding the Maturity Date; and

Early Redemption - Mandatory or at the Option of the
Issuer

If the Notes fall to be redeemed (or become due and

payable) pursuant to (I) Condition 6(b) (Redemption
for Taxation Reasons), (ii) Condition 6(e)

(Redemption at the Option of the Issuer) and
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paragraph 39 (Issuer's Optional Redemption), (iii)
paragraph 50 (Mandatory Redemption) or (iv)
Condition 10(a) (Events of Default - Unsubordinated
Notes), the Issuer shall redeem all (but not some
only) of the Notes outstanding on the corresponding
Early Redemption Date (notwithstanding anything to
the contrary in the Conditions) at an amount of EUR
per Note (rounded to the nearest cent, with EUR
0.005 being rounded upwards) (the "Early
Redemption Amount") equal to the greater of:

(i) Denomination x NAVE - RDF ; and"
NAVo

(ii) the Amortised Face Amount,

where:

"Amortised Face Amount" means

D . . [ 1 ]enaamationx NbD
(1 +RejRate) a%65.25

"NbDays" is the number of calendar days remaining
between the relevant Early Redemption Date and the
Maturity Date;

"RefRate" is the rate for a EUR denominated zero
coupon versus 6-month EUR-EURIBOR-Reuters (flat)
interest rate swap having a term equal to the period
between the relevant valuation day and the Maturity
Date, as determined by the Calculation Agent in its
reasonable discretion.

"NAVo" has the meaning set out above;

"NAVE" means the Net Asset Value per Note as ofthe
corresponding Early Valuation Date, as calculated by
the Calculation Agent not later than the third (3rd

)

Business Day preceding the relevant Early
Redemption Date.

"Remaining Distribution Fee" or "RDF"means, as of
any Early Valuation Date, an amount, expressed in
EUR (rounded to the nearest cent with EUR 0.005
being rounded upwards), equal to the greater of:

(i) 5.4 per cent. of the Denomination reduced by
0.225% of the Denomination multiplied by the number
of 3 calendar month periods elapsed from (and
including) the Issue Date; and

(ii) zero.
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Early Redemption - At the Option of Noteholders

If any Note falls to be redeemed pursuant to
Condition 6(f) (Redemption at the Option of

Noteholders) and paragraph 41 (Noteholders'
Optional Redemption), the Issuer shall redeem such
Note on the corresponding Early Redemption Date at
an amount of EUR per Note (the "Optional
Redemption Amount") determined by the
CalculationAgent, having regard, amongst such other
factors as it deems appropriate, to (a) the Net Asset
Value per Note as of the corresponding Early
Valuation Date, (b) the nature and anticipated effect
of the event(s) which resulted in the Notes becoming
due to be redeemed early, and (c) certain market
considerations, including, but not limited to, (x) the
liquidity of the Fund Interests, (y) the volatility of the
Fund Interests and (z) interest rates.

As of each Early Redemption Date, the Optional
RedemptionAmount will be equal to:

Denomination x NAVE - ORO "Optional
NAVo

Redemption Discount" or "ORD"means, as of any
Early Valuation Date, an amount, expressed in EUR
(rounded to the nearest cent with EUR 0.005 being
rounded upwards), equal to the greater of:

(i) 8.34 per cent. of the Denomination reduced by
0.3475% of the Denomination multiplied by the
number of 3 calendar month periods elapsed from
(and including) the Issue Date; and

(ii) zero.

36 Maturity Date: 30 June 2015 (or, if such day is not a Business Day,
the next succeeding Business Day).

37 Redemption for Taxation Reasons
permitted on days other than Interest N/A
Payment Dates:

38 Amortisation Yield (Zero Coupon Notes): N/A
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39

40

41

Terms of redemption at the option of the
Issuer or description of any other Issuer's
option (if applicable):

Issuer's Option Period (if applicable):

Terms of redemption at the option of the
Noteholders or description of any other
Noteholders' option (if applicable):

Issuer's Optional Redemption

The Issuer may redeem all (but not some only) of the
Notes outstanding, in accordance with Condition 6(e)
(Redemption at the Option of the Issuer) and
paragraph 35 (Early Redemption - Mandatory or at
the Option of the Issuer), upon the occurrence (in the
determination of the Calculation Agent) prior to the
Final Valuation Date of anyone of the following
events (each an "Issuer's Optional Redemption
Event"):

1. a Monetarisation Event; and

2. a Note Threshold Event.

Exercise of Option

In order to exercise its option to redeem all the Notes,
the Issuer shall give prior notice of its election to the
Fiscal Agent within the Issuer's Option Period (as
defined in paragraph 40) and shall give notice to the
Noteholders in accordance with the Conditions. Such
notice (which shall be irrevocable) shall identify the
Issuer's Optional Redemption Event which has
occurred, contain a summary of the facts constituting
such event and state how the Early Valuation Date
relating to such redemption will be determined (which
determination shall be in accordance with the
definition of "Early Valuation Date").

The Issuer's Option Period shall extend from, and
including, the Business Day on which the Calculation
Agent notified the Issuer of its determination that an
Issuer's Optional Redemption Event has occurred to,
but excluding, the Final Valuation Date.

Noteholders' Optional Redemption

The Issuer shall redeem, at the option of the holder of
any Notes, such Notes in accordance with Condition
6(f) (Redemption at the Option of Noteholders) ,
paragraph 35 (Early Redemption - At the Option of
Noteholders) and the provisions set out below.

Exercise of Option

In order to exercise its option to require the Issuer to
redeem any Notes, the holder of such Notes shall
comply with the provisions of Condition 6(f) and also
give notice of such exercise in writing to the Issuer
(Attention: Middle Office - Structured Products STRO)
during the Noteholders' Option Period. Such notice
(which may take the form of the Exercise Notice
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referred to in Condition 6(f) and shall be irrevocable)
shall specify the number of Notes held by such
Noteholder and the number of Notes to which such
notice relates, provided that for such notice to be
valid it shall relate to not less than fifty (50) Notes.
Should the number of Notes to be redeemed exceed
one third of the number of Outstanding Notes at the
time such notice is given, then the Issuer may defer
the execution of such notice, whereupon the
corresponding Notes shall be redeemed on the basis
of the next succeeding Redemption Valuation Date
following the expiry of a three month period when the
full redemption of the relevant portion of Notes is
practicable in full.

If, following the giving of such notice by the holder of
any Notes but prior to the relevant Early Redemption
Date, the Notes would otherwise fall to be redeemed
(or become due and payable) pursuant to (i)
Condition 6(b) (Redemption for Taxation Reasons),
(ii) Condition 6(e) (Redemption at the Option of the
Issuer) and paragraph 39 (Issuer's Optional
Redemption), or (iii) paragraph 50 (Mandatory
Redemption) or (iv) Condition 10(a) (Events of
Default - Unsubordinated Notes), the Optional
Redemption Amount (and not the Early Redemption
Amount) shall, for the avoidance of doubt, be payable
upon redemption of the Notes held by such
Noteholder to which the notice relates.

In accordance with the terms and conditions of the
Notes and for so long as the Notes are in permanent
global form, the Noteholders' option to redeem the
Notes described in this paragraph 41 shall be
exercised by the holder of the Global Note giving
notice to the Fiscal Agent 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) stating (i) the aggregate
principal amount of Notes in respect of which the
option is exercised, (ii) the number of Accountholders
exercising their redemption option, (iii) the number of
Notes to which each such Accountholder's
redemption request relates, and (iv) the number of
Notes to which each such Accountholder is entitled,
and at the same time presenting the Global Note to
the Fiscal Agent, or to a Paying Agent acting on
behalf of the Fiscal Agent, for notation. On the Issue
Date, the holder of the Global Note is expected to be
Cliibenk, N.A. London as common depositary of the
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Global Note on behalf of Euroclear and Clearstream,
Luxembourg.

42 Noteholders' Option Period (if applicable): The Noteholders' Option Period shall extend from, but
excluding, the Issue Date to, but excluding, 31
December 2014.

43

44

Instalment Date(s) (if applicable):

InstalmentAmount(s) (if applicable):

N/A

N/A

45 Unmatured Coupons to become void upon N/A
early redemption:

46 Talonsto be attached to Notes and, if N/A
applicable, the number of Interest Payment
Dates between the maturity of each Talon
(if applicable):

47 Additional Business Day Jurisdictions for London, Luxembourg, Dublin, British Virgin Islands
Condition 7(h) (jurlsdlctlons required to be and TARGET
open for payment) :

48 Additional steps that may only be taken N/A
following approval by an Extraordinary
Resolution in accordance with Condition 11
(if applicable):

49 Redenomination, renominalisation and N/A
reconventioning provisions

50 Details of any other additions or variations Mandatory Redemption

to the Conditions (if applicable): The Issuer shall redeem all (but not some only) of the

Notes outstanding, in accordance with paragraph 35
(Early Redemption - Mandatory or at the Option of the
Issuer), by giving notice of such redemption to the
Fiscal Agent not later than the seventh (ih

) Business
Day following the date on which the Issuer receives
notice from the CalculationAgent of the occurrence of
a Mandatory Redemption Event. The Issuer shall also
give notice to the Noteholders in accordance with the
Conditions. Such notice (which shall be irrevocable)
shall also state how the Early Valuation Date relating
to such redemption will be determined (which
determination shall be in accordance with the
provisions of the definition of "Early Valuation Date").

Tax Call Notice

Notwithstanding the provisions of Condition 6(b)(i)
and (ii), the Issuer may exercise its option to redeem
all the Notes pursuant to Condition 6(b)(i) or, as the
case may be, shall redeem all the Notes pursuant to
Condition 6(b)(ii), in each case upon giving prior
notice to the Fiscal Agent at any time after the
occurrence of the events or state of affairs giving rise
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51 The Agents appointed in respect of the
Notes are:

to such entitlement or obligation. The Issuer shall also
give notice to the Noteholders in accordance with the
Conditions. Such notice (which shall be irrevocable)
shall also state how the Early Valuation Date relating
to such redemption will be determined (which
determination shall be in accordance with the
provisions of the definition of "Early Valuation Date").

FISCALAGENT AND PRINCIPALPAYING AGENT
Citibank, N.A., London branch

21st Floor, Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

CALCULATION AGENT
IXIS Corporate & Investment Bank
47, Quai d'Austerlitz
75648 Paris Cedex 13
France

The Calculation Agent shall not have any relationship
of agency or trust with, or any fiduciary or other
obligations towards, the Noteholders, including with
respect to the exercise by it of any discretion in
relation to the Reference Portfolio.

Its calculations and determinations will be made in
accordance with the provisions of these Final Terms
in good faith having regard to the criteria specified in
these Final Terms and (where relevant) any
information provided to it by third parties, including
either Fund or any parties related to either Fund. All
calculations and determinations made by the
Calculation Agent under these Final Terms or in
relation to the Notes shall (save in the case of
manifest error or bad faith) be final and binding on the
Issuer and the Noteholders.

None of the Issuer or the Calculation Agent shall be
liable for the consequences to any person of (i) any
information provided to the Calculation Agent proving
to have been incorrect, (li) any relevant information
not being provided to the Calculation Agent on a
timely basis, (iii) any errors or omissions in the
performance by the CalculationAgent of its functions,
or (iv) the exercise by the Calculation Agent of any
discretion in relation to the Reference Portfolio, in
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53

52 In the case of Notes listed on the Paris
Stock Exchange:

Euroclear France to act as central
depositary:

Provisions applicable to Global Notes

each case in the absence of bad faith or wilful default
on the part of the CalculationAgent.

N/A

No

54

55

Notes to be represented on issue by:

Applicable TEFRA exemption:

Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances specified
in the Permanent Global Note

D Rules

56 TemporaryGlobal Note exchangeable for N/A
Definitive Notes:

57 Permanent Global Note exchangeable for No
Definitive Notes at the request of the
holder:

58 Global Certificate exchangeable for N/A
definitive Registered Notes at the request
of the holder:

Provisions relating only to the sale and listing of the Notes

59 Details of any additions or variations to the Republic of Italy

selling restrictions: The offering of the Notes has not been registered
pursuant to Italian securities legislation and,
accordingly, no Notes may be offered, sold or
delivered, nor may copies of the Final Terms or of any
other document relating to the Notes be distributed in
the Republic of Italy, except:

(i) to qualified investors (investitori qualificatJ) , as
defined in Article 100 of Legislative Decree No. 58 of
24 February 1998, as amended (the "Financial
Services Act") and Article 31, second paragraph, of
CONSOB (the Italian Securities Exchange
Commission) Regulation No. 11522 of 1 JUly 1998,
as amended ("Regulation No. 11522") by CONSOB;
or

(ii) in other circumstances which are exempted from
the rules on solicitation of investments pursuant to
Article 100 of the Financial Services Act and Article
33, first paragraph, of CONSOB Regulation No.
11971 of 14 May 1999, as amended (Regulation No.
11971).

Any offer, sale or delivery of the Notes or distribution
of copies of the Final Terms or any other document
relating to the Notes in the Republic of Italy under (i)
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or (ii) above must be:

(i) made by an investment firm, bank or financial
intermediary permitted to conduct such
activities in the Republic of Italy in accordance
with the Financial Services Act, Regulation No.
11522 and Legislative Decree No. 385 of 1
September 1993, as amended (the Banking
Act); and

(ii) in compliance with Article 129 of the Banking
Act, as amended, and the implementing
guidelines of the Bank of Italy, as amended
from time to time, pursuant to which the Bank
of Italy may request information on the issue or
the offer of securities in the Republic of Italy;
and

(iii) in compliance with any other applicable laws
and regulations or requirement imposed by
CONSOB.

60

61

62

63

64

Listing:

Issue Price:

Dealer's Commission:

Method of issue of Notes:

The following Dealer is procuring
subscribers for the Notes:

N/A.

100 %

N/A

Individual Dealer

The Issuer, acting as Dealer is procuring for the
subscription of the Notes by Ente Nazionale
Previdenza e Assistenza dei Veterinari (ENPAV) (the
"Initial Subscriber")

65 The aggregate principal amount of Notes
issued has been translated into EUR at the
rate of [e] producing a sum of (for Notes
not denominated in EUR):

66

67

68

69

Net Proceeds:

Use of Proceeds (if different from that
stated in the Base Prospectus):

Rule 144A eligible:

PORTALReference:

EUR 10,000,000

N/A

No

N/A
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Annex 1
Reference Portfolio

This Annex 1 supplements and forms part of these Final Terms.

1 General

The return on the Notes will depend on the performance of a notional reference portfolio
(the "Reference Portfolio"). The Reference Portfolio is a hypothetical portfolio which will be
established on the Issue Date by the Calculation Agent on its books and maintained by it for
so long as any Notes are outstanding for the purpose of determining the amount due upon
any redemption of Notes. All determinations and calculations with respect to all matters set
out in this Annex 1 shall be made by the Calculation Agent. While the Calculation Agent
currently employs the methodology described in this Annex 1 to make determinations in
relation to the Reference Portfolio, no assurance can be given that market, regulatory,
judicial or fiscal circumstances or, without limitation, any other relevant (in the determination
of the Calculation Agent) circumstances will not arise that would necessitate a modification
or change in such methodology in order that the Reference Portfolio replicates as closely as
possible notional investments in the assets of the Reference Portfolio. The Calculation
Agent will make reasonable efforts to assure that such modifications or changes will result in
a methodology that is consistent with the methodology described below. The Calculation
Agent has no obligation to inform any person about such modification or change.

2 Composition of the Reference Portfolio

The Reference Portfolio will comprise at any time those assets and liabilities, in each case
expressed in EUR, that are notionally allocated to it as of such time by the Calculation Agent
in accordance with the provisions set out below.

3 Reference Portfolio Assets

The theoretical asset composition of the Reference Portfolio will be dynamically allocated
between an alternative investment portfolio (the "Alternative Investment Portfolio") and a
fixed income portfolio (the "Fixed Income Portfolio") on the basis of the Allocation Formula
set out in paragraph 5. A portion of the Reference Portfolio (as determined from time to time
by the Calculation Agent) will be notionally held in the form of cash in EUR (the "Cash
Amount") as provided in paragraph 3.3.

3.1 Alternative Investment Portfolio

The Alternative Investment Portfolio is a hypothetical portfolio maintained by the
Calculation Agent on its books as a sub-division of the Reference Portfolio. The only
assets which may notionally be allocated to it are the Fund Interests.

3.2 Fixed Income Portfolio

The Fixed Income Portfolio is a hypothetical portfolio maintained by the Calculation
Agent on its books as a sub-division of the Reference Portfolio. The only assets
which may notionally be allocated to it are hypothetical fixed income investments
(the "Fixed Income Assets") complying with the Fixed Income Criteria set out
below.
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A notional fixed income investment may only be included by the Calculation Agent in
the Fixed Income Portfolio if, at the time it is proposed so to include it, it is
denominated and repayable in EUR and satisfies the following additional criteria
(together, the "Fixed Income Criteria"):

(i) any asset to be included in the Fixed Income Portfolio prior to the
occurrence of a Monetarisation Event must be in the form of a notional
deposit made with the Issuer having the characteristics of either a
Transitional Deposit or a Monthly Deposit.

where:

"Transitional Deposit" means a deposit with a term from, and including,
any date (other than the first (151

) Business Day of a calendar month) as of
which any EUR amount is notionally allocated to a Transitional Deposit to,
but excluding, the first (151

) Business Day of the next succeeding calendar
month, accruing no interest;

"Monthly Deposit" means a deposit with a term from, and including, the
first (1 51

) Business Day of any calendar month (which is also the reset date)
to, but excluding, the first (1 51

) Business Day of the next succeeding
calendar month, bearing interest on the basis of one (1) month EUR
EURIBOR determined in accordance with "EUR-EURIBOR-Reuters" (as
defined in the Annex to the 2006 ISDA Definitions) minus 0.25 % (subject to
the Modified Following Business Day Convention for which the relevant
business days will be Paris and New York); and

(ii) any asset to be included in the Fixed Income Portfolio following the
occurrence of a Monetarisation Event must be in the form of a notional zero
coupon deposit made with the Issuer with a term from, and including, the
date, as determined by the Calculation Agent, on which the relevant EUR
amount is to be notionally allocated to such a deposit to, but including, the
Final Valuation Date, and which is repayable on or around the Final
Valuation Date together with accrued interest for its entire term calculated
at the Swap Reference Rate (a "Zero Coupon Deposit");

where:

"Swap Reference Rate" means the arithmetic mean of the rates supplied
to the Calculation Agent by no more than five and no less than two leading
market-makers (selected by the Calculation Agent) as each such market
maker's mid-spot quotation (calculated in accordance with standard
industry practice) for a EUR zero coupon versus 6-month EUR-EURIBOR
Reuters minus 0.10 % interest rate swap transaction having a term equal to
the term of the relevant notional deposit, as determined by the Calculation
Agent as at 11.00 a.m. (Brussels time) on or around the date of the
occurrence of the Monetarisation Event. If more than three market-makers
provide such quotations, the quotations having the highest and lowest
values shall be disregarded for the purposes of determining the Swap
Reference Rate. If fewer than two market-makers provide such quotations,
the Swap Reference Rate shall be determined by the Calculation Agent
acting in good faith.
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The Calculation Agent shall allocate the entire balance of any Transitional Deposit to
the Monthly Deposit as of the first (151

) Business Day of each calendar month.

If as a result of any adjustment to the composition of the Reference Portfolio
pursuant to paragraph 4, the Calculation Agent reduces the Fixed Income Assets so
as to effect a corresponding increase in the number of Fund Interests credited to the
Alternative Investment Portfolio, the Transitional Deposit shall be reduced to zero
before any reduction of the Monthly Deposit is made.

3.3 Cash Amount

A portion of the Reference Portfolio (as determined from time to time by the
Calculation Agent) will be notionally held in the form of cash in EUR so that the
anticipated liabilities of the Reference Portfolio as set out in paragraph 6 may be
discharged on a timely basis as they notionally fall due by way of a notional
reduction of the Cash Amount. Any positive balance of the Cash Amount shall
constitute an asset and any negative balance a liability of the Reference Portfolio.

In determining the portion of the Reference Portfolio to be so held in cash at any
time the Calculation Agent shall have regard to the aggregate amount of such
anticipated liabilities. The Cash Amount shall be created by the notional redemption
of such number of Fund Interests as the Calculation Agent determines in its sole
discretion having regard to (a) the aggregate amount of such anticipated liabilities
and (b) the objective of maintaining as closely as possible the Balanced Fund
Interest Proportion (as defined in paragraph 5).

If, following any such notional reduction of the Cash Amount:

(i) the Cash Amount becomes a negative amount, the Calculation Agent shall
proceed to a notional redemption of (a) first, the requisite number of Fund
Interests credited to the Alternative Investment Portfolio, and (b) if
necessary, the requisite balance of any Fixed Income Assets, in each case
as of the next following Valuation Date with a view to eliminating such
negative Cash Amount balance; and

(ii) the Cash Amount is a positive amount in excess of a EUR amount
representing at the relevant time 1 % of the Net Asset Value of the
Reference Portfolio, the Calculation Agent shall notionally allocate the
excess to either the Alternative Investment Portfolio or the Fixed Income
Portfolio, as required by the provisions of paragraph 5.

In the case of a partial notional redemption of any Fixed Income Assets pursuant to
sub-paragraph (i)(b) above, the Transitional Deposit shall be reduced to zero before
any reduction of the Monthly Deposit. Any remaining negative balance of the Cash
Amount shall be treated as a liability of the Reference Portfolio and shall be
allocated to the Leverage Amount.

If a Fund declares and pays to holders of the relevant Fund Interests generally any
dividend at any time in the future in respect of such Fund Interests allocated to the
Alternative Investment Portfolio, the Calculation Agent shall notionally credit to the
Cash Amount a sum determined by the Calculation Agent as corresponding to the
portion of the dividend so paid that is attributable to the Reference Portfolio (the
"Dividend Return"). If, following any such notional credit, the Cash Amount is a
positive amount in excess of a EUR amount representing at the relevant time 1 % of
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the Net Asset Value of the Reference Portfolio, the Calculation Agent may notionally
allocate the excess to either the Alternative Investment Portfolio or the Fixed Income
Portfolio, as required by the provisions of paragraph 5 (subject always to its right to
retain all or part of the Dividend Return in the Cash Amount so that the anticipated
liabilities of the Reference Portfolio as set out in paragraph 6 may be discharged on
a timely basis as they notionally fall due by way of a notional reduction of the Cash
Amount).

For the avoidance of doubt, any daily positive or, as the case may be, negative
balance of the Cash Amount shall be deemed to accrue no interest until it is re
allocated to the Monthly Deposit or, as the case may be, the Monthly Leverage
Balance.

4 Allocation between the Alternative Investment Portfolio and the Fixed Income
Portfolio

As of the Issue Date, following receipt by the Issuer of the Principal Amount of this Tranche
of Notes (the "Notional Amount"), the Calculation Agent will allocate to the Alternative
Investment Portfolio (a) 33,228.69 GAIM Fund Interests for EUR 4,274,739.69 plus (b) EUR
183,786.25 invested in GAIM Fund Interests as of 30 June 2007. The balance of EUR
5,541.474.06 will be allocated to the Fixed Income Portfolio.

As soon as practicable after the Issue Date, the Calculation Agent will allocate to the
Alternative Investment Portfolio an amount equal, or approximating as closely as possible,
to 120 % of the Notional Amount by way of (i) the eXisting allocation to the GAIM Fund
Interests and (ii) a notional subscription of AL Arbitrage Fund Interests, AL Tamaris Fund
Interests and Farad Fund Interests. As soon as practicable after the Issue Date the
Calculation Agent will notionally redeem the GAIM Fund Interests and use such notional
redemption proceeds so that, it shall allocate in total to (a) Farad Fund Interests an amount
equal, or approximating as closely as possible, to no more than twenty per cent (20 %) of
the Alternative Investment Portfolio, (b) AL Arbitrage Fund Interests an amount equal, or
approximating as closely as possible, to no more than fifty per cent (50 %) of the Alternative
Investment Portfolio, and (c) AL Tamaris Fund Interests an amount equal, or approximating
as closely as possible, to thirty (30) % of the Alternative Investment Portfolio.

From time to time thereafter, the Calculation Agent will adjust the composition of the
Reference Portfolio by notionally allocating or, as the case may be, removing (in part or in
whole) assets or liabilities pursuant to the provisions set out in this Annex 1.

Any increase in the amount allocated to the Alternative Investment Portfolio shall be effected
by way of a notional subscription, and any decrease by way of a notional redemption, in
each case of the requisite number of Fund Interests. Notwithstanding anything to the
contrary in these Final Terms, any such adjustment to the composition of the Reference
Portfolio involving Fund Interests shall be effected by the Calculation Agent upon lapse of
the relevant time period that would be applicable to a subscription or redemption of the
requisite number of Fund Interests (or to the payment of the corresponding subscription or
redemption monies), in each case in accordance with the provisions of the relevant Fund
Constitutive Documents and Fund Prospectus at such time. The Calculation Agent shall be
entitled to effect any such adjustment before or after the lapse of such time periods if it
considers that the effective time periods that would be so applicable, at a particular time,
differ in practice from the periods provided for in the relevant Fund Constitutive Documents
and Fund Prospectus. In making such a determination, the Calculation Agent shall be
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entitled to have regard to the time periods that apply in fact at such time to a subscription or
redemption of the requisite number of the relevant Fund Interests (or to the payment of the
corresponding subscription or redemption monies).

For so long as no Monetarisation Event occurs, the initial allocation will be reviewed by the
Calculation Agent on a monthly basis on each Review Date and, if necessary and subject at
all times to the Leverage Amount Cap (as defined below in this paragraph), adjusted on the
basis of the application of the formula (the "Allocation Formula"):

(NAVn- PPCn)xEnhanced Multiplier

Where:

"Enhanced Multiplier" means:

(i) if (J is less than 6.5%, 5;

(ii) if (J is greater than or equal to 6.5% but less than 12%, 3.5; and

(iii) if (J is greater than or equal to 12%, 2;

With "a" as the exponential weighted average annualised historical volatility of the
return of the Fund Interests ("r"), which measures the degree of variation of the last
twelve returns of the Fund Interests around the average of the last twelve returns of
the Fund Interests and is equal to:

Where:

"A" is equal to 0.97

" t" means a Valuation Date

"r(t_j)" means "Alternative Portfolio Return" means, as of a given
Valuation Date (t-i) , the sum of the products for each fund from the
Alternative Investment Portfolio of (i) the portion in the Alternative
Investment Portfolio of such fund Fund Interests multiplied by (Ii) the
most recent monthly return of such fund.

"M" means arithmetic mean of the last twelve Alternative Portfolio
Returns

"NAVn" means, as of any Review Date, the Net Asset Value of the Reference
Portfolio as of the relevant Valuation Date, as defined in Annex 2;

"Principal Protection Curve" (or "PPCn" ) means, as of any Review Date, the

product of:

(i) the value (expressed as a percentage of the Denomination) as of
the Valuation Date preceding that Review Date of:

[
100% + SRP] , and

(1+ RefRate)NbDays/
/365.25
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(ii) 10,000,000

where:

"NbDays" is the number of calendar days from, and including, the relevant
Valuation Date to, but excluding, the Final Valuation Date;

"RefRate" means the arithmetic mean of the rates supplied to the
Calculation Agent by no more than five and no less than two leading
market-makers (selected by the Calculation Agent) as each such market
maker's mid-spot quotation (calculated in accordance with standard
industry practice) for a EUR zero coupon versus 6-month EUR-EURIBOR
Reuters minus 0.10% interest rate swap transaction having a term equal to
the period from the relevant Valuation Date to the Final Valuation Date, as
determined by the Calculation Agent as at 11.00 a.m. (Brussels time) on the
relevant Valuation Date. If more than three market-makers provide such
quotations, the quotations having the highest and lowest values shall be
disregarded for the purposes of determining the RefRate. If fewer than two
market-makers provide such quotations, the RefRate shall be determined
by the Calculation Agent acting in good faith;

"SRP" is the maximum of 2% and 7.28% - (0.22% x N);

"N" is the number of 3 calendar month periods elapsed from (and
including) the Issue Date

The product of the Allocation Formula (expressed as a percentage of the NAVn) provides the
target allocation of the assets of the Reference Portfolio to the Alternative Investment
Portfolio (the "Target AlP Allocation"). Following the Review Date, the Calculation Agent
shall promptly take the necessary steps to adjust the composition of the Reference Portfolio
by increasing or, as the case may be, reducing the allocation to the Alternative Investment
Portfolio (by way of a corresponding reduction or, as the case may be, increase of the Fixed
Income Portfolio) provided that the difference between the Target AlP Allocation and the
allocation to the Alternative Investment Portfolio exceeds approximately 5% of the latter at
the discretion of the Calculation Agent.

In respect of each such increase or decrease, the Calculation Agent shall, within the
Alternative Investment Portfolio, endeavour to maintain as closely as possible on a yearly
basis a proportion of twenty (20) % allocated to Farad Fund Interests, fifty (50) % allocated
to AL Arbitrage Fund Interests and thirty (30) % allocated to AL Tamaris Fund Interests (the
exact proportion of twenty (20) % of the Alternative Investment Portfolio being allocated to
Farad Fund Interest fifty (50) % of the Alternative Investment Portfolio being allocated to AL
Arbitrage Fund Interests and thirty (30) % of the Alternative Investment Portfolio being
allocated to AL Tamaris Fund Interests defined as the "Balanced Fund Interest
Proportion"). If the Calculation Agent determines that maintaining the Balanced Fund
Interest Proportion is not possible or practicable in the circumstances by reason of events
affecting one of the Funds, it shall be entitled to allocate the aggregate amount of any such
adjustment to the other Fund. In making such determination, the Calculation Agent shall be
entitled to have regard to reference holdings of Fund Interests selected by it (and which may
be holdings beneficially held by, or on behalf of, the Issuer or any of its affiliates for the

purposes of hedging the Issuer's obligations under the Notes).

If and when the Alternative Investment Portfolio is to be notionally allocated to a Substitution
Fund, the Balanced Fund Interests Proportion shall no longer be applicable and is to be
replaced by such proportions (the "New Balanced Fund Interest Proportion") referred to

in the Substitution Request (as detailed in Annex 2).
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Following the occurrence of a Fund Event, a Fund Tax Event or a Fund Valuation Event, the
Calculation Agent may determine that all of the notional assets comprising the Reference
Portfolio should be allocated to the Fixed Income Portfolio in full. If the Calculation Agent so
determines, or if the application of the Allocation Formula would require the allocation of all
of the notional assets comprising the Reference Portfolio to the Fixed Income Portfolio, the
Calculation Agent shall proceed to give effect to such allocation and no further adjustments
may subsequently be made by the Calculation Agent pursuant to the Allocation Formula.

Leveraged Allocation

The application of the Allocation Formula may result in the allocation to the Alternative
Investment Portfolio of an amount in excess of the Net Asset Value of the Reference
Portfolio at such time. In such circumstances, the notional allocation of additional Fund
Interests to the Alternative Investment Portfolio shall be matched by the creation of a
corresponding liability of the Reference Portfolio (representing a hypothetical borrowing
notionally funding the allocation of such additional Fund Interests) (the "Leverage
Amount"). Any remaining negative balance of the Cash account shall, in accordance with
the provisions of paragraph 3.3, also be allocated to the Leverage Amount (the amount of
which shall be increased accordingly). The Leverage Amount may not at any time exceed
the product of (i) 100% of the Denomination, and (ii) the number of Outstanding Notes at the
relevant time (the "Leverage Amount Cap").

Any Leverage Amount shall be treated by the Calculation Agent as forming part of either the
Transitional Leverage Balance or, as the case may be, the Monthly Leverage Balance (each
as defined below).

Any Leverage Amount allocated by the Calculation Agent as a liability of the Reference
Portfolio as of any day other than the first (1st

) Business Day of any calendar month (a
"Transitional Leverage Balance") shall be deemed not to bear any interest from, and
including, the date on which such Transitional Leverage Balance was first recognised as a
liability of the Reference Portfolio to, but excluding, the first (1st

) Business Day of the next
succeeding calendar month (each a "Leverage Consolidation Date").

Any Leverage Amount allocated by the Calculation Agent as a liability of the Reference
Portfolio as of the first (1 st

) Business Day of any calendar month (the "Monthly Leverage
Balance") may only be adjusted by the Calculation Agent as of the first (1st

) Business Day of
any calendar month so as to give effect to:

(i) any notional increase or reduction of the Leverage Amount corresponding (in the
case of an increase) to a new leveraged allocation of Fund Interests to the
Alternative Investment Portfolio or (in the case of a decrease) to a reduction,
pursuant to this paragraph, in the number of Fund Interests credited to the
Alternative Investment Portfolio which are notionally funded by the Leverage
Amount, or

(ii) any consolidation of the Transitional Leverage Balance with the Monthly Leverage
Balance, as described in the paragraph below.

On any relevant Leverage Consolidation Date, the Calculation Agent shall allocate the entire
Transitional Leverage Balance to the Monthly Leverage Balance, the amount of which shall
be increased accordingly as of such date.
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In the case of any reduction in the number of Fund Interests credited to the Alternative
Investment Portfolio, the Leverage Amount shall be reduced to zero before any re-allocation
to the Fixed Income Portfolio is made.

5 Reference Portfolio Accrued Liabilities

The Calculation Agent shall notionally debit the Cash Amount on a monthly basis, on the last
Business Day of each calendar month, in respect of the following notional accrued liabilities:

(i) with an amount equal to 1.42%% per annum until (and including) 30 June 2013 and
1.00% thereafter of the initial Net Asset Value per Note (the "Principal Protection
Fee");

(ii) with an amount equal to the product of the following formula applied to a monthly
interest period (calculated on the basis of the relevant calendar month):

Rate x Leverage Amount x Day Count Fraction

where:

"Day Count Fraction" means Actual/360;

"Leverage Amount" means, in relation to any calendar month, the
Leverage Amount as of the Valuation Date immediately preceding the first
calendar day of such month; and

"Rate": One (1) month EUR-EURIBOR determined in accordance with
"EUR-EURIBOR-Reuters" (as defined in the Annex to the 2006 ISDA
Definitions) plus 0.5%, with the first day of each calendar month as the
reset date (subject to the Modified Following Business Day Convention for
which the relevant business days will be Paris).

(iii) with an amount equal to 0.48% per annum until (and including) 30 June 2013 of the
initial Net Asset Value per Note (the "Amortization Fee"). It is specified that such
Amortization Fee represents the amortization of the up front fee paid by the Issuer to
a client solicitor pursuant to an agreement entitled "Agreement with respect to the
presentation of a Client" dated on or around 6 July 2007.

In case of redemption of Notes, each Note to be redeemed may be subject to a cost
equal to the maximum between (i) 8.34% minus 0.3475% per quarter elapsed from
the Issue Date and (ii) O.

6 Valuation

The Calculation Agent will value the assets and liabilities notionally allocated to the
Reference Portfolio as follows:

(i) Fund Interests shall be valued on the basis of their respective Adjusted Net Value
per Fund Interest (as defined below) so that the value of the Alternative Investment
Portfolio shall be equal to the sum of the products of (a) the relevant Adjusted Net
Value per Fund Interest, multiplied by (b) the number of corresponding Fund
Interests allocated to the Alternative Investment Portfolio as of the relevant time;
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(ii) Fixed Income Assets in the form of a Transitional Deposit and any Cash Amount
shall each be valued at their principal amount;

(iii) Fixed Income Assets in the form of a Monthly Deposit shall be valued at the principal
amount of the Monthly Deposit, together with any accrued interest;

(iv) Fixed Income Assets in the form of a Zero Coupon Deposit shall be valued at the
market price of the Zero Coupon Deposit, as determined by the Calculation Agent on
the basis of the amount that would be payable by the Reference Portfolio, as
notional owner of the Zero Coupon Deposit (as "Depositor") in consideration for an
agreement between the Depositor and the Calculation Agent (as "Bank") to enter
into a replacement deposit transaction that would have the effect of preserving for
the Depositor the economic equivalent of the notional deposit repayment obligation
of the Issuer in respect of the Zero Coupon Deposit;

(v) any Dividend Return shall be valued on the basis of its Adjusted Net Return per
Fund Interest (as defined below) so that the value of the Dividend Return shall be
equal to the sum of the products of (a) that Adjusted Net Return per Fund Interest,
multiplied by (b) the number of Fund Interests allocated to the Alternative Investment
Portfolio as of the relevant time;

(vi) any Leverage Amount in the form of a Transitional Leverage Balance shall be valued
at its principal amount;

(vii) any Leverage Amount in the form of a Monthly Leverage Balance shall be valued at
its principal amount, together with any accrued interest; and

(viii) any Liabilities notionally debited to the Cash Amount shall be treated as discharged
and therefore shall be eliminated from the Reference Portfolio as Liabilities (but
without prejudice to allocation to the Leverage Amount of any remaining negative
balance of the Cash Amount pursuant to paragraph 3.3).

"Adjusted Net Return per Fund Interest" means, in relation to any Fund Interests as of
any Valuation Date or other relevant time, the amount that is, or would be, notionally
payable to the Reference Portfolio at such time in EUR as a dividend in respect of one Fund
Interest on the basis of the net dividend amount per Fund Interest as communicated to the
Calculation Agent by, or on behalf of, the relevant Fund (for the avoidance of doubt after
deduction of any tax, levy, charge, assessment or other fees of any nature that would (or
that would be very likely to), in the determination of the Calculation Agent, be withheld or
deducted from any such amount).

In determining the amount that is, or would be, so payable, the Calculation Agent shall be
entitled to have regard to the average EUR amount per Fund Interest (which may be zero)
effectively received by way of dividend in respect of a reference holding of any number of
Fund Interests selected by it (and which may be a holding beneficially held by, or on behalf
of, the Issuer or any of its affiliates for the purposes of hedging the Issuer's obligations
under the Notes).

"Adjusted Net Value per Fund Interest" means, in relation to any Fund Interests as of any
Valuation Date or other relevant time, the amount that is, or would be, notionally payable to
the Reference Portfolio on or about the Maturity Date or, as the case may be, the Early
Redemption Date, in EUR (excluding for this purpose the value of any assets of a Fund that
are, or would be, deliverable to the Issuer in accordance with the Fund Constitutive
Documents in lieu of cash) in respect of one Fund Interest notionally redeemed as of such
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Valuation Date (or, if such Valuation Date is not the relevant Fund Valuation Date, the
relevant Fund Valuation Date immediately preceding such Valuation Date) on the basis of
the net asset value per Fund Interest for that date determined in accordance with the Fund
Constitutive Documents and communicated to the Calculation Agent by, or on behalf of, the
relevant Fund (for the avoidance of doubt after deduction of any tax, levy (including any anti
dilution levy), charge, assessment, redemption fee or other fees of any nature that would (or
that would be very likely to), in the determination of the Calculation Agent, be withheld or
deducted from any such amount), as further adjusted (if applicable) by the Calculation Agent
in order to:

(i) give effect to the cancellation of any determination of the net asset value per Fund
Interest for that date and the consequent revised determination of such net asset
value by, or on behalf of, the Fund pursuant to the Fund Constitutive Documents, or

(ii) preserve the economic equivalent of the Issuer's obligations under the Notes having
regard to the dilutive or concentrative effect on the net asset value per Fund Interest
of any sub-division or consolidation of Fund Interests or any other similar event
affecting Fund Interests.

In determining the amount that is, or would be, so payable, the Calculation Agent shall be
entitled to have regard to the average EUR amount per Fund Interest (which may be zero)
effectively received in respect of a reference holding of any number of Fund Interests
selected by it (and which may be a holding beneficially held by, or on behalf of, the Issuer or
any of its affiliates for the purposes of hedging the Issuer's obligations under the Notes).

Where the valuation as of any Valuation Date of any particular Asset or Liability in
accordance with the methodology set out in this paragraph 6 is determined by the
Calculation Agent (a) not to be possible by reason of the unavailability of any relevant
information, or (b) not to represent a fair or commercially reasonable valuation, its value
may be determined by it on the basis of such other method or valuation as the Calculation
Agent may determine. In doing so, the Calculation Agent may have regard to such factors
as it shall, in its absolute discretion, deem appropriate, including the nature and expected
effect of the event(s) or state of affairs which resulted in the unavailability of any relevant
information or in the valuation not being fair or commercially reasonable.

For the purpose of valuing any Asset or Liability (whether in the circumstances set out in the
preceding sub-paragraph or otherwise), the Calculation Agent may, but shall not be obliged
to, rely on the opinions of any persons who appear to it to be qualified to value any such
Asset or Liability by reason of their professional qualification or experience of any relevant
market and shall not be liable for so doing if such person is chosen by it in good faith.
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Annex 2
Definitions

This Annex 2 supplements and forms part of these Final Terms.

The following terms shall have the meaning set out below, in each case (if relevant and unless
otherwise specified) as determined or calculated by the Calculation Agent:

"AL Investments Fund" means AL Investments, an open ended investment company with variable
capital incorporated in Grand Duchy of Luxembourg as a limited company and submitted to the
provisions of Part II of the Law of December 20,2002.

"AL Investments Fund Business Day" means any day which is treated from time to time in the
AL Investments Constitutive Documents and/or the AL Investments Fund Prospectus as a
"Business Day" in relation to the AL Investments Fund, and which currently means any day on
which banks are open for business in Luxembourg.

"AL Investments Fund Prospectus" means the prospectus dated November 2005, prepared by,
or on behalf of, AL Investments in relation to the offering of AL Tamaris Fund Interests and AL
Arbitrage Fund Interests, as amended and/or supplemented from time to time.

"Assets" means, in relation to the Reference Portfolio and as of any given Valuation Date or other
relevant time, all assets which, at such time, are notionally allocated by the Calculation Agent to
the Reference Portfolio, as described in Annex 1.

"Business Day" means a day (other than a Saturday or a Sunday) which is a Fund Business Day,
a Target Business Day and on which commercial banks are generally open for business (including
dealing in foreign exchange and foreign currency deposits) and settle payments in EUR in London,
Paris, Luxembourg, Ireland and British Virgin Islands.

"Early Redemption Date" means, in relation to any Note which is due to be redeemed prior to the
Maturity Date, the fifth (5th

) Business Day following the expiry of a period of thirty-five (35)
Business Days from the relevant Early Valuation Date.

"Early Valuation Date" means the date determined in accordance with the following provisions:

(i) in the case of a redemption pursuant to Condition 6(b) (Redemption for Taxation Reasons)
and paragraph 50 (Tax Call Notice), the Redemption Valuation Date next succeeding the
fifth (5th

) Business Day following the date on which notice of such redemption is given by the
Issuer to the Fiscal Agent;

(ii) in the case of a redemption pursuant to Condition 6(e) (Redemption at the Option of the
Issuer) and paragraph 39 (Issuer's Optional Redemption), the Redemption Valuation Date
next succeeding the fifth (5th

) Business Day following the date on which notice is given by
the Issuer to the Fiscal Agent of its exercise of its option to redeem the Notes;

(iii) in the case of a redemption following the occurrence of a Mandatory Redemption Event
pursuant to paragraph 50 (Mandatory Redemption), the Redemption Valuation Date next
succeeding the fifth (5th

) Business Day following the date on which notice of such
redemption is given by the Issuer to the Fiscal Agent;

(iv) in the case of any Notes becoming due and payable pursuant to Condition 10(a) (Events of
Default - Unsubordinated Notes), the Redemption Valuation Date next succeeding the fifth
(5th

) Business Day following the date on which the Issuer receives notice in writing from the
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Fiscal Agent of receipt by the Fiscal Agent of written notice from a Noteholder given
pursuant to Condition 10 and declaring its Notes due and payable; or

(v) in the case of a redemption of any Notes pursuant to Condition 6(f) (Redemption at the
Option of Noteholders) and paragraph 41 (Noteholders' Optional Redemption), the
Redemption Valuation Date next succeeding the fifth (5th

) Business Day following the date
on which the Issuer receives a valid notice given by the relevant Noteholder relating to the
exercise of its option to redeem the Notes to which such notice relates.

References in this definition to a "Redemption Valuation Date next succeeding" a particular
date shall be construed as references to the first succeeding Redemption Valuation Date as of
which the holder of a hypothetical reference holding of Fund Interests who has given a redemption
notice in respect of such holding on such particular date may require that the relevant Fund,
redeem such Fund Interests in accordance with the Fund Constitutive Documents, the Fund
Prospectus or any other legal or contractual entitlements.

In making this determination, the Calculation Agent shall (a) have regard, in particular, to the
requirement for redemption notices for Fund Interests to be received by, or on behalf of, the Fund
by a particular time, which currently is no later than the Fund Business Day falling thirty-five (35)
days (in the case of the AL Tamaris Fund Interests), forty-five (45) days (in the case of the AL
Arbitrage Fund Interests) J thirty-five (35) days (in the case of the Farad Fund Interests) and thirty
five (35) days (in the case of the GAIM Fund Interests) prior to the proposed redemption date, and
(b) be entitled to have regard to any reference holding of Fund Interests selected by it (and which
may be a holding beneficially held by, or on behalf of, the Issuer or any of its affiliates for the
purposes of hedging the Issuer's obligations under the Notes).

"Eligibility Criteria" means any of the following when referring to a Substitution Fund:

(i) a valuation frequency at least monthly;

(ii) a redemption notice not exceeding 45 days;

(iii) no lock-up provisions;

(iv) no subscription nor redemption penalty fees

(v) an annualised historical standard deviation lower than four point five percent (4.5%).
For the purpose of this provision, the standard deviation measures the degree of
variation of the returns around the mean return.

(vi) it has a minimum of two (2) years of existence;

(vii) it has no less than EUR 200,000,000 in assets under management;

(viii) it is a multi-strategies fund of funds investing in no less than four distinct investment
strategies;

(ix) it shall invest with at least twenty five underlying (25) hedge funds;

(x) it shall not invest more than ten percent (10%) of its net asset value in any fund of
funds and no more than eight percent (8%) of its net asset value in one single hedge
fund;

(xi) it shall be a limited recourse fund and the liability incurred by its shareholders is
limited to the amount of their investment in it;

(xii) it shall not be engaged in private equity and real estate investments;
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(xiii) it shall be issuing shares denominated in EUR;

(xiv) it shall provide for the payment of no less than ninety five percent (95%) of the
redemption proceeds of its shares within thirty (30) calendar days];

(xv) it shall comply with the same compliance standards as each Initial Fund;

(xvi) it shall make available its net asset value no later than twenty five (25) Business
Days within its valuation date

"Euro-Gate Fund" means Euro-Gate, an open ended investment company with variable capital
incorporated in Grand Duchy of Luxembourg as a limited company and submitted to the provisions
of Part II of the Law of December 20, 2002.

"Euro-Gate Fund Business Day" means any day which is treated from time to time in the Euro
Gate Constitutive Documents and/or the Euro-Gate Fund Prospectus as a "Business Day" in
relation to the Euro-Gate Fund, and which currently means any day on which banks are open for
business in Ireland and British Virgin Islands.

"Euro-Gate Fund Prospectus" means the prospectus dated July 2006, prepared by, or on behalf
of, Euro-Gate in relation to the offering of Farad Fund Interests, as amended and/or supplemented
from time to time.

"Final Valuation Date" means the final Valuation Date as of which the Net Asset Value of the
Reference Portfolio will be determined for the purpose of the redemption of any outstanding Notes
on the Maturity Date, and which is expected to be the Valuation Date falling in June 2015.

"Fund" means any Initial Fund and any Substitution Fund included in the Reference Portfolio at a
given date.

"Fund Administrator" means:

(i) in relation to the AL Investments Fund, CACEIS Bank Luxembourg;

(ii) in relation to the Euro-Gate Fund, CACEIS Bank Luxembourg;

(iii) in relation to the GAIM Fund, Citco Fund Services (Dublin) Limited, and

(iv) in relation to a Substitution Fund, the entity designated as the relevant Substitution Fund's
administrator in the Substitution Fund Prospectus and/or the Substitution Fund Constitutive
Documents.

in each case in its capacity as administrator of the relevant Fund, or any successor in such
capacity approved by the Calculation Agent in writing.

"Fund Business Day" means any day which is an AL Investments Fund Business Day, an Euro
Gate Fund Business Day and a GAIM Fund Business Day and an Substitution Fund Business
Day or, where the context so requires, either of them.

"Fund Constitutive Documents" means:

(i) in relation to the AL Investments Fund, the articles of association of the AL Investments
Fund (the "AL Investments Constitutive Documents");

(ii) in relation to the Euro-Gate Fund, the articles of association of the Euro-Gate Fund (the
"Euro-Gate Constitutive Documents");
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(iii) in relation to the GAIM Fund, the articles of association of the GAIM Fund (the "GAIM
Constitutive Documents"), and

(iv) in relation to a Substitution Fund, the articles of association of the relevant Substitution Fund
(the" Substitution Fund Constitutive Documents").

in each case, as of the Issue Date, and as amended and/or supplemented from time to time.

"Fund Event" means the occurrence in relation to any Fund, any sub-fund and/or compartment in
which any Fund is invested directly or indirectly and any master fund in a master/feeder structure
relating to either Fund (the "Affected Fund"):

(i) a change in the identity of the investment manager and/or the
investment advisor and/or the custodian and/or the prime broker
and/or the administrator or any other entity which effectively
performs such or similar functions or any other substantial functions
on behalf of the Affected Fund (together with the Affected Fund, the
"Fund Relevant Entities"), which change is not approved by the
Company in writing, or the termination for any reason of the
appointment of any Fund Relevant Entity, to the extent that such
termination(s) can reasonably be expected to have a negative
impact on the Reference Portfolio;

(ii) any Fund Relevant Entity (a) fails to comply in any material respect
with (x) any law, regulation or directive applicable to it, (y) any
provision of the constitutive documents and/or fund prospectus of
the Affected Fund or (z) any other contractual obligation relating to
such Affected Fund (including, without limitation, under any relevant
agreement between, inter alios, the Affected Fund and any Fund
Relevant Entity which failure, in the case only of a failure to comply
with any such other contractual obligation relating to the Affected
Fund, if capable of remedy, has not been remedied within ten (10)

calendar days of such failure to comply) or (b) ceases to be
authorised to carry out its functions or provide its services to the
Affected Fund, or (c) becomes subject to any insolvency
proceedings whatsoever or makes a conveyance or assignment for
the benefit of, or enters into a composition with, its creditors, to the
extent that the above event(s) can reasonably be expected to have
a negative impact on the Reference Portfolio;

(iii) (a) the reduction of the credit rating assigned by Standard & Poor's
or Moody's (or, if either ceases to exist or publish ratings generally,
any alternative internationally recognised rating agency which has
assigned a credit rating to the custodian and/or the prime broker of
such Affected Fund (or its parent company, as the case may be)
selected by the Calculation Agent) to the long-term unsecured and
unsubordinated indebtedness of such custodian and/or prime
broker of such Affected Fund (or its parent company, as the case
may be) to A- or A3, respectively (or their respective equivalents for
the time being), or lower; (b) the withdrawal of any such credit
ratings; (c) the appointment or incumbency of a sub-custodian of
such Affected Fund whose long-term unsecured and
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unsubordinated indebtedness (or that of its parent company, as the

case may be) has been assigned a credit rating to equal to or lower

than A- or A3 (or their respective equivalents for the time being) by

Standard & Poor's or Moody's or such alternative rating agency, or

whose long-term unsecured and unsubordinated indebtedness (or

that of its parent company, as the case may be) does not have a

credit rating assigned to it by Standard & Poor's or Moody's or such

alternative rating agency; or (d) besides the aforementioned

reduction, or withdrawals of credit ratings, the financial situation of

any of the aforementioned relevant entities significantly

deteriorates, and/or an event occurs which can be expected to have

a significant adverse effect on the financial situation of such entity,

to the extent that each of above event(s) in this section (iii) can

reasonably be expected to have a negative impact on the

Reference Portfolio;

(iv) a modification of (a) the investment objectives, policy or limits of

such Affected Fund as set forth in its constitutive documents and/or

its prospectus and/or its contractual documentation, and/or the

relevant agreements between, inter alios, the Affected Fund and

any Fund Relevant Entity (including, for the avoidance of doubt,

followinq any merger or consolidation affecting the relevant Affected

Fund) or (b) the constitutive documents and/or the fund prospectus

of such Affected Fund, which modification, in either case, is not

approved by the Issuer in writing, to the extent that the above

event(s) can reasonably be expected to have a negative impact on

the Reference Portfolio;

(v) an audit report relating to the accounts of such Affected Fund which

is issued after the Issue Date contains any qualification by the

auditors of their opinion to the extent that the subject matter of this

qualification can reasonably be expected to have a negative impact

on the Reference Portfolio;

(vi) the redemption by the Affected Fund, or the compulsory acquisition

or appropriation by any person, of (a) all or some of the Fund

Interests, if any, which may be held at any time by or on behalf of

the Issuer or its nominee (or any of its affiliates, as the case may

be) other than (in the case of a redemption) at the request of the

Issuer (or any relevant affiliate, as the case may be), or (b) a

substantial number of the Fund Interests in issue other than (in the

case of a redemption) at the request of the holders of such Fund

Interests, to the extent that the above event(s) can reasonably be

expected to have a negative impact on the Reference Portfolio;

(vii) any recourse to the assets of the Affected Fund to satisfy claims by

creditors or any charge of fees, expenses, costs or other liabilities

to the assets of the Affected Fund that are attributable to

investments into other particular classes or series or compartments
of, or under the same umbrella structure with, the Affected Fund, for

which the Affected Fund, based on asset segregation principles,
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should not be liable or charged, or any other event that leads to the
value of the Fund Interests of the Affected Fund being adversely
affected by a liability arising out of an investment in which the
holders of the Fund Interests did not participate, to the extent that
the above event(s) can reasonably be expected to have a negative
impact on the Reference Portfolio, and/or that the rights of the
Issuer or its nominee as holder of Fund Interests are adversely
affected;

(viii) the Affected Fund is the subject of a merger, consolidation,
demerger or deconsolidation not approved by the Issuer in writing;

(ix) any change (howsoever arising) in the rights attaching to the Fund
Interests which could reasonably be expected to be prejudicial to
the interests of the holders of such Fund Interests, if such change is
not approved by the Issuer in writing;

(x) any Fund Interests which may at any time be the subject of any
subscription application by, or on behalf of, the Issuer to the
Affected Fund are not duly registered in the name of the Issuer or
its nominee within 15 calendar days from the date of such
subscription application; or

(xi) the dissolution or winding-up or liquidation of the Affected Fund
whether or not in accordance with the Fund Constitutive
Documents, the Fund Prospectusor applicable law.

"Fund Interests" means:

(i) in relation to the AL Investments Fund, the Class 2 Shares in the AL Arbitrage sub-fund of
the AL Investments Fund (the "AL Arbitrage Fund Interests") and the Class 1 Shares in
the AL Tamaris sub-fund of the AL InvestmentsFund (the "AL Tamaris Fund Interests");

(ii) in relation to the Euro-Gate Fund, the Category A Shares in the Farad Global Niche sub
fund of the Euro-Gate Fund (the "Farad Fund Interests");

(iii) in relation to the GAIM Fund, the Class A Euro Shares with a par value of €O.01 per share
issued in registered form as "ordinary shares" (the "GAIM Fund Interests"); and

(iv) In relation to a Substitution Fund, the shares chosen by the Initial Subscriber upon the
delivery of a Substitution Request.

"Fund Prospectus" means:

(i) in relation to the AL Investments Fund, the AL InvestmentsFund Prospectus;

(ii) in relation to the Euro-Gate Fund, the Euro-Gate Fund Prospectus;

(iii) in relation to the GAIM Fund, the GAIM Fund Prospectus; and

(iv) in relation to a Substitution Fund, the fund prospectus of the relevant Substitution Fund (the
"Substitution Fund Prospectus").

"Fund Tax Event" means, in relation to any Fund, any sub-fund and/or compartment in which
either Fund is invested directly or indirectly and any master fund in a master/feeder structure
relating to either Fund (the "Affected Fund"), as a result of any amendment to, or change in, the
laws of any jurisdiction in which such Affected Fund or any other Fund Relevant Entity is
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incorporated, or established or carries on business or any change in the official interpretation or
application of such laws, any payment in respect of Fund Interests which, if the Issuer were to hold
any Fund Interests, would be due to be received by the Issuer from, or on behalf of, such Affected
Fund, and directly or indirectly credited to the Reference Portfolio, would be (or there is substantial
likelihood that it would be) subject to any withholding or deduction of any tax, levy, charge or
assessment of any nature

"Fund Valuation Date" means, in relation to the Reference Portfolio, any "Valuation Day" of either
Fund (as defined in the Fund Prospectus), in relation to which:

(a) neither Fund has suspended or deferred the determination or publication of the net asset
value per Fund Interest or the right of the holders of Fund Interests to redeem their Fund
Interests, in each case pursuant to the Fund Constitutive Documents and the Fund
Prospectus or otherwise, and

(b) (x) none of the foreign exchange market, the inter-bank market or the interest rate swap
market in U.S. dollars is closed (otherwise than for ordinary holidays) and trading in any of
these markets is not restricted or suspended, or (y) there is no breakdown in the normal
means of communication or transfer of funds as a result of any circumstances beyond the
control of the Calculation Agent, in each case, in circumstances where, in the opinion of the
Calculation Agent, any such event would have a material impact on the ability of the
Calculation Agent to value accurately any Assets or Liabilities representing a substantial
portion of the Reference Portfolio.

"Fund Valuation Event" means, in relation to either Fund, the failure, for whatever reason, of such
Fund to (i) provide to the Calculation Agent in writing a monthly estimate of the net asset value per
Fund Interest within twenty five (25) calendar days from the relevant Fund Valuation Date, or (ii)
determine and/or publish the net asset value per Fund Interest within twenty five (25) calendar
days from the relevant Valuation Determination Date, or (iii) provide to the Issuer (or any of its
affiliates) at any time while it holds any Fund Interest any information required by the relevant
Fund Constitutive Documents or the Fund Prospectus to be given or made available to the holders
of, or prospective investors in, Fund Interests or, upon request, any information relating to the
assets or liabilities of such Fund which would be reasonably required for the purpose of valuing
such Fund.

"GAIM Fund" means GAIM Value Strategies Limited, an exempted company registered in the
Cayman Islands and regulated as a mutual fund under the Mutual Funds Law (2001 Revision) of
the Cayman Islands.

"GAIM Fund Business Day" means any day which is treated from time to time in the GAIM
Constitutive Documents and/or the GAIM Fund Prospectus as a "Business Day" in relation to the
GAIM Fund, and which currently means any day on which banks are open for business in the
Cayman Islands.

"GAIM Fund Prospectus" means, in relation to the GAIM Fund, the confidential offering
memorandum dated February 2002, as amended or supplemented from time to time.

"Initial Fund" means each of:

(i) AL Arbitrage, a sub fund of the AL Investments Fund;

(ii) AL Tamaris Diversified, a sub fund of the AL Investments Fund;
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(iii) the Euro-Gate Fund and

(iv) the GAIM Fund,

or, where the context so requires, either one of them.

"Liabilities" means, in relation to the Reference Portfolio and as of any given Valuation Date or
other relevant time, all liabilities which, at such time, are notionally allocated by the Calculation
Agent to the Reference Portfolio.

"Liquidity Period" means when referring to a fund the sum of (i) the number of calendar days
between two consecutive redemption dates, (ii) the number of days comprised in the notice period
required for redemption requests and (iii) the number of days remaining until an unwaivable lock
up expiry (if any)..

"Mandatory Redemption Event" means the giving of a Redemption Instruction (other than in the
event of a repurchase of Notes in accordance with Condition 6(c) or redemption of Notes at the
option of the Noteholders in accordance with Condition 6(f)) following execution of which each of
the assets and liabilities of the Reference Portfolio would be reduced to zero.

"Monetarisation Event" means that (i) following the occurrence of a Fund Event, a Fund Valuation
Event and/or a Fund Tax Event, the Calculation Agent determines that the Reference Portfolio
should henceforth be allocated fUlly to the Fixed Income Portfolio, and/or (ii) the application of the
Allocation Formula on any Review Date would require that the Reference Portfolio be allocated
fully to the Fixed Income Portfolio.

"Moody's" means Moody's Investors Services, Inc. or its successor.

"Net Asset Value" (or "NAV") means, in relation to the Reference Portfolio and as of any given
Valuation Date, the greater of (a) the amount representing its good faith estimate on the
corresponding Review Date of the value of the Assets minus the value of the Liabilities of the
Reference Portfolio as of such Valuation Date expressed in EUR, each as determined as of such
Valuation Date in accordance with the provisions of these Final Terms and (b) zero.

"Net Asset Value per Note" means, in relation to the Reference Portfolio and as of any given
Valuation Date, a EUR amount equal to the product of the division of (a) the Net Asset Value as of
such Valuation Date, by (b) the number of Outstanding Notes as of such date, as determined by
the Calculation Agent.

"Note Threshold Event" means that the principal amount of the Outstanding Notes at any time
falls below 3,000,000 EUR.

"Outstanding Notes" means, as of any Valuation Date:

A. for the purpose of making any determination in connection with (i) the Net Asset
Value per Note, (ii) the Principal Protection Fee (as defined in Annex 1), (iii) the
Allocation Formula and the Leverage Amount Cap pursuant to the provisions of
Annex 1, and (iv) the occurrence of a Note Threshold Event, all the Notes issued
other than:

(a) those that have been redeemed or purchased and cancelled in accordance
with the Conditions;
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(b) those in respect of which the date for redemption has occurred and the
redemption monies have been duly paid to the Fiscal Agent and remain
available for payment against presentation and surrender of Notes;

(c) those which have become void or in respect of which claims have become
prescribed;

(d) those mutilated or defaced Bearer Notes that have been surrendered in
exchange for replacement Notes;

(e) (for the purpose only of determining how many Notes are outstanding and
without prejudice to their status for any other purpose) those Bearer Notes
alleged to have been lost, stolen or destroyed and in respect of which
replacement Notes have been issued; and

(f) any temporary Global Note to the extent that it shall have been exchanged
for a permanent Global Note and any Global Note to the extent that it shall
have been exchanged for one or more Definitive Notes, in either case
pursuant to its provisions; and

B. in addition, but only for the purpose of making any determination in connection with
(i) the Allocation Formula and the Leverage Amount Cap pursuant to the provisions
of Annex 1, and (ii) the occurrence of a Note Threshold Event, all the Notes issued
other than:

(a) those that have fallen due to redeemed by reason of a valid notice having
been given by (i) the Issuer under Condition 6(b) (Redemption for taxation
reasons) or Condition 6(e) (Redemption at the Option of the Issuer) or
paragraph 50 (Mandatory Redemption), or (ii) any Noteholder under
Condition 6(f) (Redemption at the Option of Noteholders) , in either case
whether or not the Valuation Date in respect of their redemption has
already occurred; and

(b) those that have become due and payable under Condition 10(a) (Events of
Default - Unsubordinated Notes), whether or not the Valuation Date in
respect of their redemption has already occurred.

"Redemption Instruction" means, in relation to the Reference Portfolio, an instruction given by
the Issuer to the CalculationAgent to decrease the assets and liabilities notionally allocated to it.

"Redemption Valuation Date" means, in relation to the Reference Portfolio and any particular
calendar quarter, the last Fund Valuation Date of the relevant calendar quarter.

"Review Date" means, as of any Valuation Date, the date on which the Calculation Agent reviews
the allocation of the Reference Portfolio pursuant to paragraph 5 of Annex 1, and which is
expected to fall within a period of three (3) Business Days following the Valuation Determination
Date relating to such Valuation Date.

"Standard & Poor's" means Standard & Poor's Rating Group (a division of The McGraw-Hili
Companies, Inc.) or its successor.

"Substitution Fund" means a fund matching all the Eligibility Criteria. selected by the Initial
Subscriber provided that following the notional allocation of such Substitution Fund to the
Alternative Investment Portfolio, at least 50% of the Alternative Investment Portfolio can be
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liquidated within a Liquidity Period not exceeding 75 days and the remainder within a Liquidity
Period not exceeding 135 days.

"Substitution Fund Business Day" means a day which is treated from time to time in the
Substitution Fund Prospectus and/or the Substitution Fund Constitutive Documents as a "Business
Day" in relation to the relevant Substitution Fund.

"Substitution Period" means the period from 1 August 2007 (included) to 31 December 2014
(excluded)

"Substitution Request" means a request delivered by the Initial Subscriber ( so long as it is the
sole holder of all the Notes) to the Issuer during the Substitution Period and which relates to (i) a
Substitution Fund to be substituted to a fund notionally allocated to the Alternative Investment
Portfolio (such Substitution Fund being referred to as a "Substitution Fund") and to (ii) the New
Balanced Fund Interest Proportion.

"Target Business Day" means any day on which Target (the Trans-European Automated Real
Time Gross Settlement Express Transfer system) is operating.

"Valuation Date" means, in relation to the Reference Portfolio and any particular calendar month,
the Business Day on which the later to occur of the Fund Valuation Dates occurs in such calendar
month.

"Valuation Determination Date" means, in relation to any Valuation Date, the date on which the
net asset value per Fund Interest as of such Valuation Date for each Fund comprised in the
Reference Portfolio at such time has been determined by, or on behalf of, each relevant Fund, and
which is currently expected to be no later than twenty five (25) days following such Valuation Date.
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5 The North Colonnade
Canary Wharf
London E14 4BB

Barclays Capital

PRINCIPAL PROTECTED NOTES LINKED TO
THE CORONATION RELATIVE VALUE FUND - CPPI

MECHANISM

Fund-linked Derivatives

AMENDED TERM SHEET

{Date] December 2008

This Amended Term Sheet with effect from [Oatel December 2008 amends the Dnor Final Term Sheet
dated 09 June 2004 . All new amendments to such Final Term Sheet have been underlined in this
Amended l eon Sheet. Subted: to leuns in this Amended Term Sheet and ell:ecution of the Noteholder
Consent Letter, the amendment to the: terms and coOOitions of the Notes shaD be made to the Amended
Final Terms.

INVESTMENT HIGHLIGHTS

• Returns linked to the perfonnance of the USC share class of the
Coronation Relative Value Fund (the -Fund1 managed by
Coronation International Umited.

• 10 yea r term

• Up 10 300% allocation 10 the Fund. using leverage within the
product

• Initial allocation to the Fund of 150%

• 100% principal protect ion provided by Bardays Bank PLC, rated
Aa l / AA

• ADreturns hedged into EUR
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GENERAL TERMS

Issuer Bardays Bank PLC ("Bard8YSl

Issuer's Current Ratings Aa1 I AA ' M+ (Moody's I S&P I Fitch)

Status Unsecured and unsubOrdlnatec1

Fonn Global Bearer

Currency EUR

Denomination per Note EUR 1.000 ,000 .00

- '
Nominal Amount EUR 10,000 ,000 .00

Issue Price 100% of Par Value

Trade Date 20 May 2004

Issue Date 17 June 2004

Strike Date
The Calculation Date in respect of the first Dealing Date following the
Issue Date, expected to be 21 July 2004 .

Expected Maturity Date 31 July 2014

3 Business Days after an actual investor as a shareholder of the Fund

Adjusted Maturity Date
would have received payment in full from the Fund in respect of any
equivalent redemption of holdings in the Fund based on a redemption
effed.ed on the Dealing Date immediately preceding the Expiry Date.

Maturity Date
The later of the Expected Maturity Date or the Adjusted Maluofy Date, as
the case may be .

Expiry Date The first Calculation Date in July 2014

Dealing Date
A Business Day on which units of the Fund may be transacted. expected
to be the first business day of each calendar month.

ill In respect of any Dealing Date , the earlier of (a) the Business Day on
which the Fund Administrator has calculated and published the Net
Asset Value as of such Dealing Date, which is expected to be the
later of the 21- calendar day of each month or 20 calendar days after

Calculation Date
the refevant Dealing Date ; or (b) the Business Day on which an
estimate of the Net Asset Value as of such Dealing Date is made by
the Detenninahon Agent in accordance wtth provisions outlined in
Annex 1: and

{ill 26 November 2008.
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Coupon Payment Date Three Business Days after each Coupon Calculation Date .

Annually betng the Caleulatton Date in respect of the Dealing Date at start
of september each year, from and induding the Calculation Date in

Coupon Calculation Date respect of the Dealing Date at the start of September 2005. to and
induding the calculation Date in respect of the Dealing Date at the start of
september 2013.

Annually being the Calculation Date in respect of the Dealing Date at start

Coupon Estimation Date
of July each year, from and induding the Calculation Date in respect of the
Dealing Date at the start of July 2005 . to and induding the Calculation
Date in respect of the Dealing Date at the start of July 2013.

The Coronation Relative Value Proteded Index 2014 (the "Index" as

Index
more fully described in Annex 2), tracking the value of a notional
investment in the FUnd, a zero-coupon instrument (the -Zero Coupon")
and a notional bofTowing (the "loan' (all as defined in Annex 1).

Fund The Coronation Relative Value Fund.

In respect of each Coupon Estimation Date , the High Water Mark shall be
defined as

HW., =Max:(HW.,.1 , Index.,)

where

High Water Mark
y is the number of years between the Strike Date and such Coupon

.Est imation Date (rounded 10the nearest Inteqer)

Index., is the value of the Index in respect of such Coupon Estimation
Date, prior to any Coupon Adjustment (as defined below) on such
Coupon Estimation Date being applied ; and

HWy-' is tne High Water Mark in respect of the previous Coupon
Estimation Date . For the avoidance of doubt, HWo is defined to be
equal to the value of the Index on the Strike Date .

An annual perfonnance-linked coupon payable on each Coupon Payment
Date , targeted to be equal to 50% of Ihe net positive performance of the
Index over the High Water Mark during each year (If any), estimated on
the relevant Coupon Estimation Date (such estimated amount being the
-Estimated Coupon', provided that the target allocation into the Fund
within the Index would be greater than zero immediately following such
Coupon payment . The Index on such Coupon Estimation Date shall then
be adjusted (such adjustment being Ihe "coupon Adjustment] so that an
amount corresponding to lhe Estimated Coupon is deducted from the

Coupon
Index on the Coupon Estimation Date (as detailed in Annex 2).

For the avoidance of doubt, the adual Coupon payment on any Coupon
Payment Date shall be based on the realizable value of the components
of the Index following a redemption effected on lhe first possible Dealing
Date invnediately fonawing the relevant Coupon Estimation Date (based
on the liquidity available to an actual investor investing in shares of the
Fund at such time). Such actual Coupons are expected to be calculated
on the Coupon calculation Date and paid on the Coupon Payment Date.

Notwithstanding the above. the Notehokter can request to waive the
C<>ul"'n in respect of any COup<lll Pavment Date bv sendlOO a written
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.~
notice 10 the Issuer requesting no coupon payment at least one calendar
month before the expected Coupon Estimation Date. If all the Noteholders
of the outstanding Notes have submitted sucn request, then the Issuer
shall arrange for the Noles to pay no Coupons on the relevant Coupon
Payment Date , aoo in which case no Estimated Coupons will be

calculated and no Coupon Adjustment will be made on the relevant
Coupon Eslimatoo Date.

Minimum Protection 100%

On the Maturity Date. the Noteholderwill receive for each Note hek:l,

Redemption Amount Denomination per Note x Max {MinN'num Protection, Indexr}

where Index r is the value of the Index on the Expiry Dale.

On any Business Day, at the request of the nctenceer. Barclays Capital
Securities Umifed rBardays1 will provide an indicative secondary market
price for the Notes under noonal martet conditions. The bid I offer spread
of the Notes in the secondary market is 1.00% of the value of the Notes. In
addition, an Early Close-Out Fee (as descnbed below) applies on any
redemptions. Any increase of the transaction is at the sole discretion of
the Issuer. Any request for a secondary market transaction in the Notes
must be delivered to Bardays no later than 35 business days prior to the
relevant Dealing Date (each a -Secondary Mal1l.et Dealing Date").

The actual price at which such purchase or redemption shall be effeded

Secondary Mal1l.et shall be based on the Fund price applicable to the relevant Secondary
Mal1l.et Dealing Date and shall indude the bid offer spread and Early
Close-Out Fee as described above.

The settlement date for any secondary market transaction shall be 3
Business Days after an actual shareholder of the Fund receives payment
in full from the Fund in respect. of a redemption effected on the relevant
Secondary Market Dealing Date.

Liquidity of the Notes may be limited. and investors should be prepared to
hold the Noles unlil the Maturtty Date . The Minimum protection of the
Notes only applies if the Notes are hekt until the Maturrty Date .

The Ear1y Close Out Fee wiQ be determined in accordance with the
following schedule:

1. Exit during the fi~ year (from Issue Date) = 5% of Denomination per
Note;

2. Exit: during the second year = 4% of Denomination per Note; and

Early Close Out Fee 3. Exit during the third year = 3% of Denomination per Note.

4 . Exit during the fourth year = 2% of Denomination per Note .

5. Exit during the fifth year = 1% of Denomination per Note ; and;

0% thereafter.

Approved Counterparty
Means an institutional counterparty approved as adient of Barclays
capeat Securities lJmited, as detennined from time to time.
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Determination Agent

Investment Manager

Fund Administrator

Documentation

Governing Law

Business Days

Business Day Convention

Bardays Capital securities limited . Except to the extent that the
Determination Agent has acted negligently or fraudulently or is in willful
breach of its duties. the Determinat ion Agent shall not be liable to any
Noteholder for any expense, loss or damage suffered by or occasioned to
them. In any event, the Determination Agent shall not be responsible for
any inconsequential or indirect loss . notwithstanding rt having been
advised of the possibility of such loss

Al any time the investment manager of the Fund (currently Corona tion
International Umited)

At any time the funcl administrator of the Fund (Fortis Fund Services
(Cayman) Limited)

Issued off the Barclays Bank Ple Structured Note Programme.

English

London and TARGET

Following

Settlement cash
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Other Tenns

Potential Adjustment to Index

Early Termination

Market Disruption

Notwi lhs tanding the provisions of this indicative term sheet, the
Determination Agent Shall, in its sole and absolute discretion acting in
good faith. adjust the value of the Index and the number of Fund Units .
Zero Coupon Units and Loan Units comprising the Index in respect to a
Calculation Date if any of the fotlowing apply:

8) An equalization method is applied to the Fund with respect to its
performance fees at any point between the Strike Date and the Expiry
Date indusive;
b) Recempnon or subscription orders for Shares in the Fund cannot be
satisfied in full ;
c) For any notional subscriphon or redemption orders deemed filled on
any Calculation Date, the Net Asse t Value used in the calcu lation of the
value of the Index in rescect of such calculation Dale differs from the
actual price realized by an investor subscribing or redeeming units of the
Fund;
d) The Fund marges a subsaiption or redemption fee . howsoever
characterized:
e) There has been a subdivision, conso lidation or reclassification of
shares in the Fund . or dividend payment or issue or any similar payment
or issue is made to holders of such shares :
f) There is a call on or repurchase of shares by the issuer of shares in
the Fund;
g) There is any event that may have a diluting or concentrative effect on
the theoretical value of any shares in the Fund.

In the event that the Determination Agent determines that a Termination
Event (as defined in Annex 3) has occurred, the Redemption Amount
shall be determined by the Determination Agent in its sole discretion
acting in good faith and in a commercially reasonable manner.

If the Fund Administrator fails . other than for reasons of 8 technical or
operabooal nature, to cak;ulate the Net Asset Value in respect of any
calculation Date, then, for the purposes of calculating the Index, the
Determination Agenl will determine, within a reasonable time period in
good faith, the Net Asset Value that would have prevailed but for that
failure .

If the Fund Administrator fails to calculate the Net Asset Value of the
Fund for techn ical or ooerauonst reasons, Barclays shall defer providing
any quotes for repurchase or redemption until such time that the Fund
Administra tor is able to calculate such Net Asset Value \

Substitution

Notwithstanding the normal Secondary Market provision. the ~

Notehokters can request to restructure the Notes to be based on a new
undel1ying fund as a replacement for the Fund by sending a written
notice to the Detennination Agent. If all Notenokrers have either 'J
submitted or agreed to such restructuring request, the Determination ~
Agent shall make reasonable efforts 10 identify a replacement fund of
hedge funds simi lar in strategy diversity. structure and size to the Fund
(SUch replacement fund being a -Substitute Fund, . Such Substitute
Fund shall use, wfthoul limitation, similar components Onduding hedge
fund strategies) . methodology, liquKiity. asset custody arrangements and
risk monitoring to tne Fund and shall be subject to appropriate due
dlllnence and such other reauirements as the Determination Acent may
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in its discretion apply . In the event that a Substitute Fund is identified
and has met such requirements, the Determination Agent shall notify the
Noteholders as soon as practicable thereafter. Subject to the
Noteholder's consent. the Notes shall then be restructured to be linked
to sucn Substitute Fund while preserving the value 01 the Index
immediately prior to such restructuring . provided that a restructuring fee
<Ihe -Restructuring Fee' shall be deducted from the value~f the Index
at the time of such restructuring . The Restructuring Fee 'Silall be the
htgher of the Eal1y Close Out Fee app4icable at the ti~ e of the
restructunna and 2% of the value of the Index.
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Fees : all fees deducted from the Index

Principal Proted.ion Premium
0.90% per annum of the value of the Index , deducted from the value of
the Index as defined in the Technical Annexes.

Borrowing Charge
1m EURIBOR + 0.60% on the amount of leverage within the Index at
any time.

currency Heaging
The cost of currency hedg ing from USD to EUR is 0.15% per annum as
detailed in the Technical Annexes.
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The Coronatton Relat ive Value Protected Note

Technical Annexes

Annex 1: Definitions

~I

Filled Redemption Order

Filled Subscription Order

Fund Unit

Fund Unit Value

Means, in respect of any Calculation Date . the number of Fund Units
being part or all of a notional order for the redemption of Fund Units which
in the opinion of the Determination Agent has been filled (based on the
ItquKiity available to an actual investor investing in units of the Fund at
such time) on a Dealing Date between the immediately preceding
Calculatton Date (exdusive) and such Calculation Date (indusive).

Means. in respect of any Calculation Date , the amount being part or all of
a notional oroer for the purchase of Fund Units which in the opinion of the
Determination Agent has been filled (based on the liquidity available 10 an
actual investor investi ng in units of the Fund at such time) on a Dealing
Date between the immediately preceding Calculation Date (exdusive) and
such Calculation Date (indusive) .

A notional unit of the Fund wrth a notional val ue of EUR 1.00 on the Strike

Date .

The value of a Fund Unit in respect of any Calculation Date is defined as

set out below:

The Fund Unit Value in respect of the Strike Date (Fa) shall be EUR

1.000000.

The Fund Unit Value in respect of any Calculation Date falling after the
Strike Date <Ft} shall be the amount, rounded to the nearest 6 decimal

places, that is given by:

bUR AC1;_lJ
F =- 1' x NAV, x I +R'_IJ X 360 X( J. FXIIX ACT,-l., )

, H NAV,I I,,;/J AC7: IJ 360
I + R x - -

t-I.' 360

where :

NAVr

NAVt_1

F (_1

is the Net Asse t Value in respect of such Calculation Date;

is the Net Asset Value in respect of the immediately preceding
Calculation Dale;

is the Fund Unit Value with resped to the immediately preceding
Calculation Dale.

means the current fate for deposi1s of one month in EUR

displayed on Reuters page LIBOR01 a1 11:00 GMT on the
immediately preceding Calcu lation Date. If the EUR Interest Rate
is not available on any Business Day, the Determinatioo Agent will
use an alternative interest rate chosen by it on a best efforts
basis .

means the current rate for deposits of one month in USD

disptayed on Reute(s page L1BOR01 at 11:00 GMT on the
immediately preceding Calculation Date . If the USD Interest Rate
is not available on any Business Day. the Determination Agent will
use an alternative interest rate chosen by it on a best efforts
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basis .

ACTH 1 the exact number of calendar days between the current (indusive)
and previous Calculation Date (exdusive), determined by the
Determination Agent;

FXH is the annual FX hedging cost. of 0.15% (per annum)

Loan Unit

Maximum Loan Units

Maximum Target Allocation

Multiplier

A notional borrowing of EUR 1.00.

Equals 2.00.

Equals ill 300% from (and induding) the Issue Date to (but exduding) 26
November 2006, and OJ) zero from (and induding) 26 November 2008 aod
thereafter.

The Multiplier is used to detennioe the allocation '0 the Fund within the
Index at any time in accordance with the Allocation Mechanism as
detailed in Annex 2. Three different Multipliers are defined as follows:

Maximum Multiplier

Minimum Multiplier

Target Muttiplier

Equals 5

Equals Maximum Multiplier - 1

Equals Maximum Muttiplier- 0.5

Net Asset Value

Notional Redemption Order

Notional Subscription Order

WIth respect to any catcnanon Date . the net asset value per share of the
Fund on the immediatefy preceding Dealing Date as determined and
published on such C8Jculation Date by lhe Fund Administrator. If the nel
asset value per share of the Fund in respect of the Dealing Date occurring
in the beginning of a calendar month is not avauabe on Or by the earner of
(8) the io" Business Day of such calendar month, or (b) the Business Day
immediately preceding the last. day on which a redemption order in respect
of the Fund must be submitted for a redemption to OCQJr on the Dealing
Date of the immediately following calendar month as specified by the Fund
Administrator and/or the Investment Manager. the Determination Agent
may estimate the Net Asset Value in good faith and in a commercially
reasonabl'e manner.

Means the whole of a notional order for the redemption of Fund Units on
the next Dealing Date upon which redemption is possible (based on the
liquidity availab'e to an adual beneficial owner of units of lhe Fund at such
time) .

Means the whole of a notional order for the purchase of Fund Units on the
next Dealing Dale upon which subscription is possible (based on the
Iquidity available to an actuer investor investing in unns of the Fund at
such time) .

Outstanding Redemption Order Means. with respect 10 any Cak;ulation Date. the sum of all Notional
Redemption Orders. whtch in the opinion of the Determination Agent have
not been tilled before or on such Calculation Date .

Outstanding Subscription Order Means, with respecl to any Calculation Date , the sum of all Notional
SUbscription Orders. whtch in lhe opinton of the Determination Agent have
not been filled before Of on such Calculation Date .

Zero Coupon

Zem Coupon Unit

A notional exposure to a zero coupon deposft.

A Zero COupon, which is deemed to mature on the Expiry Date for an
amount of EUR 1.00.
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Zero Coupon Price With respect to any Calculation Dale. the Zero Coopon Price shall be the
value of one Zero Coupon Unit, calculated by the ermlnatton Agent on
such Calculation Date using 8 swap market yield on a funding rate
of EURIBOR minus 0.125% p.a. on a ACT1365 adj ed day count basis
for spot settlement.
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Annex 2: The Index

The Index is comprised of a notional investment in Fund Units. Zero Coupon Units and. if leverage is used .
Loan Units. The proportion of FUnd, Zero Coupon and Loan Units comprising the Index at any time will
vary and will be determined by the Determination Agent according to 8 dynamic tnresnold mecnamsm (the
"Allocation Mechanism- as defined below) .

The value of the Index on the Strike Date r /ndeXoj will be equal to 1.o00ooo.

The value of the Index on any subsequent Calculation Date will be defined as the number. rounded to the
nearest 6 decimal places. that is given by:

IndeXt = NFUt x Ft + NZUt x ZCt - NLUt

NFUt is the number of Fund Units in respect of such Calculation Date;

Ft is the Fund Unit Value in respect of such Calculation Date;

NZU, is the number of Zero Coupon Units in respect of such Calculation Dale ;

ZCt is the Zero Coupon Price in respect of such Calculation Date : and

NLU, is the number of Loan Units in respect of such Calculation Date .

The numbe r of Fund Units. Zero Coupon Units and loan Units on any Calcu lation Date is determined by
the Determination Agent according to the Allocation Mechanism. The number of such Units on any
Calculation Date is also subject to adjustment for the Principal Protection Premium. Estimated Coupon .
and the Borrowing Charge .

• The Principal Protection Premium shall be deducted from the value of the Index on each
Calculation Date by multiplying the number of Fund Units, Zero Coupon Units and Loan Units by

(1 - PPP x nJ365 I

where

PPP
n

is the Principal Protection Premium; alld
is the number of calendar days from but exduding the immediately preceding
Calculation Date to and ioduding such C8tculation Dale .

• Following the calculation of the value of the Index on a Coupon Estimation Date. an amount
corresponding to the Estimated Coupon shall be deducted from the Index by multiplying the
number of Fund Units, Zero Coupon Units and Loan Units by a factor of (1- ECUlndext j . where
ECt is the Estimated Coupon in respect of such Coupon Estimation Date , and Indext· is the value
of the Index in respect of such Coupon Estimation Date as calculated above prior to any Coupon
Adjustment. For the avoidence of doubt . such deduction shall be immediately reflected in the value
of the Index on such Calculation Date . and such adjusted value of the Index shall then be used for
all subsequent calcutenons.

• The outstanding number of Loan Units will increase on each Calculation Date by the amount of
accrued interest since the immediately preceding Calculation Date , calculated at a rate equal to
the Borrowing Charge . The number of Loan Units outstanding at any lime is a deduction from thel
value of the Index. I
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The Allocation Mechanism

Under the Allocation Mechanism, the value of the Index on any Calculation Dale is compared with the
value of a notional Zero Coupon investment required to protect the repayment of the Minimum Protection
at maturity. VVhere necessary, the allocations into the Fund. Zero Coupon and loan Units are rebalanced
according to the Allocation Mechanism.

The initial allocation into the Fund is t5O% of the value of the Index. corresponding 10 1.50 Fund Units
within the Index on the Strike Date.

The initial allocation into the Zero Coupon is 0% of the value of the Index, corresponding to zero Zero
Coupon Units within the Index on the S1rike Date.

The initial allocation into the Loan is SO.OO%. corresponding to O.SO Loan Units within the Index on the
Strike Date .

Thereafter, the allocation into the Fund, Zero Coupon and the loan Units is defined as follows :

1. On eacn Calculation Oat". following the calculahoo of the value of the Index (InCluding the Coupon
Adjustment on any Coupon Estimation Date as described above). a Cushion is calculated
according to the tollowing formufa :

Cushion, = 1 - ZC, I indext,

Where ZCt is the Zero Coupon Price on the current Test Date .

However, if in respect of any Calculation Date, Cushio", < 3.00% . then a "Zero Coupon Trigger
Event .. is deemed to have occurred, Cushiol1t will be set to zero for that Calculation Date and any
subsequent Calculation Date. and no more Cushion calculations will be performed. The value of
the Index at Expiry (Index ,) will then be set at a value equal to Minimum Protection.

2. If, in respect of any Calculation Date on which Cushion is calculated , either

• (NFLIt x Ft) I (Indext x Cushiollt) > Maximum Muhiplier, or

• (NFLIt x Ft) I (IndeX!; x Cushiollt) < MinimOOl Mullipljer and the Target Allocation to Fund
Units in respect of the immediately preceding Calculation Date (TAFt-d is less than the
Maximum Target Allocation ,

then the Detennination Agent wiU place a Notional Subscription Order Of Notional Redemption
Order to adjust the allocation into the Fund and the Zero Coupon as a percentage of the value of
the Index on the next possible Dealing Date 10as dose as achievable to:

Target Allocation to Fund Units ("TAFt; = Max {O%, Min [MfA, TM x Cushiont U

Target Allocation to Zero Coupon Units rrAZ,:j = Max {O%, 1 - TAFt>

where MTA is the Maximum Target Allocation and TM is the Target Multiplier,

provided that such Notional Subscription Order and Notional Redemption Order shall be adjusted
to be net of any Outstanding Subscriptton Orders or Outstanding Redemption Orders in respect of
such Calculation Date .

Any notional purchase of Fund Units resuhing from a Notional Subscription Order that is deemed
completed by the Determination Agent (a "Filled Subscription Order") will be financed first by
redeeming existing Zero Coupon Units . second. 10 the extent that tne Target Allocation to Fund

Units in respect of any Calculation Date e:~s 100%. the notional pcrcnase of Fund un~



excess of 100% of the value of the Index is financed by a notional borrowing (Loan Units) . The
maximum aggregate number of Loan Units that can be used to notionally invest in Fund Units is
equal to Maximum Loan Units.

The proceeds of any notional redemption of Fund Units resuning from a Notional Redemption
Order that is deemed completed by the Determination Agent (a "Filled Redemption Order) will be
used first to pay back any outstanding notional borrowing (by extinguishing existing Loan Units)
and second to purchase Zero Coupon Units.

It snould be noted that since any Notional Subsaiption Orders and Notional Redemption Orders
are filled on a "'orward- basis on the next possible Dealing Date . the actual allocation into Fund
Units. Zero Coupon Units and Loan Units are not expected to be exactly similar to the respective
Target Allocation on any Calculatton Date apart from the Strike Date .

3. In the event the conditions specified in the formulae contained in (2) above are not met then no
adjustment in the allocation into the Fund Units, the Zero Coupon Units and the loan Units will be
made (apart from the adjustment for applicatk premiums. fees and charges as detailed above).

4. Fur1hermore, notwithstanding the above, a Notionllf Redemption Order shall be pi
of all remaining Fund Units prior to the Expiry Date so that all such Fund Units a t
notionally redeemed on or by the Expiry Date .
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Annex 3:

Substitution and Termination Events

Each of the events listed below shall constitute a Termination Event if, in the sole discretion and
ueterrnmafion of the Oeterminabon Agent , such event has had, or will have , a material impact on this
transaction :

(8)

(b)

(c)

(d)

(e)

(Q

(9)

(h)

(i)

(k)

me Fund ceases to exist or a petition is made for its winding up, official management or liquidation;

a change in the Investment Manager of the Fund ;

a breach of the investment guidelines of the Fund;

a material change to the composition, organisation or management of the investments undertying
the Fund ;

the main investment objectives, risk profile or investment guidelines of the Fund changes in any
material respect ;

the Determination Agent or any other holder of units in the Fund is unable to purchase or redeem
hoktings in the Fund on a monthly basis;

an instruction to redeem hoktings in the Fund has been issued by the Investment Manager,

the ad.ivities of the Fund or the Investment Manager are under review by any regulatory body to
whose rules they are subject for reasons of any alleged wrongdoing , breach of any rule or any
regulation or other similar reason ;

the taxation, fiscal or regulatory regime applying to the Issuer or Determination Agent changes to
such extent that the continued performance of its obligations hereunder would have an adverse
effect on the Issuer or the Determination Agent or this Note;

the Fund or the Investment Manager lose any licence or have any regulatory authorisation revoked
or removed for whateve r reason;

The Determination Agent has not received i) monthly infonnati on flows as to the composition
Fund from the Investment Manager, and ii) has not received the monthly NAV calculation fro
Fund Administrator .
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Credit Suisse International
Registeredas unlimitedin England and Wales underNo. 2500199

This Pricing Supplement is supplemental to the Programme Memorandum dated 10 August 2006 (the
"Programme Memorandum") relating to the unlisted Debt Issuance Programme of Credit Suisse
Intemational (the"Issuer").

EUR 15,000,000 Fixed Maturity Coupon Notes due 20 November 2023

Series NCS1 2007-1 061

Tranche Three

(to be consolidated to form a single series wi th Tranche One of Series NCSI
2007-1061 EUR 5,000,000 Fixed Maturity Coupon Notes due 20 November 2023

issued on 21 August 2007 (the "Tranche One Notes") and Tranche Two of Series
NCSI 2007·1061 EUR 5,000,000 Fixed Maturity Coupon Notes due 20 November

2023 issued on 11 Ap ril 2008 (the "Tranche Two Notes"))

Issue Price: 100 per cent.

Pricing Supplementdated 19 November 2008



This Pricing Supplement is supplemental to, and should be read and construed in conjunction with, the

Programme Memorandum relating to the Unlisted Debt Issuance Programme of Credit Suisse (formerly

Credit Suisse First Boston), acting through its London Branch or Nassau Branch.

Terms defined in the Programme Memorandum have the same meaning in this Pricing Supplement. In

the event of any inconsistency between the Pricing Supplement Terms and the General Conditions, the

Pricing Supplement Terms will prevail.

INVESTMENT CONSIDERATIONS

The purchase of the Securities involves substantial risks and is suitable only for investors who have
such knowledge and experience in financial and business matters necessary to enable them to

evaluate the risks and the merits of an investment in the Securities. Before making an investment

decision, a prospective purchaser of the Securities should consider carefully, in the light of its own
financial circumstances and investment objectives, all the information set forth in the Programme

Memorandum and this Pricing Supplement and, in particular, the considerations set forth below.

Before buying Securities, investors should carefully consider, among other things, (i) the trading price of

the Securities, (ii) any change(s) in interim interest rates and (iii) any related transaction costs.

Secondary market

No secondary market is expected to develop in respect of the Securities and, in the unlikely event that a
secondary market in the Securities does develop, there can be no assurance that it will continue. Since

the Securities will not be listed or traded on any exchange, pricing information for the Securities may be
more difficult to obtain and the liquidity of the Securities may be adversely affected. The Issuer may, but
is not obliged to, at any time purchase Securities at any price in the open market or by tender or private

treaty. Any Securities so purchased may be held or resold or surrendered for cancellation. The only way

in which a holder can realise value from a Security prior to the Maturity Date in relation to such Security
is to sell it at its then market price in an available secondary market. Accordingly. the purchase of
Securities is suitable only for investors who can bear the risks associated with a lack of liquidity in the

Securities and the financial and other risks associated with an investment in the Securities. Any investor

in the Securities must be prepared to hold such Securities for an indefinite period of time or until the
redemption of the Securities. Illiquidity of the Securities may have a severely adverse effect on the

market value of the Securities.

The original issue price of the Securities may include amounts in respect of certain commissions paid

with respect to the distribution of the Securities together with certain costs (borne by the Issuer andlor
an Affiliate (as defined herein) of the Issuer) of hedging the Securities. The price at which the Issuer

may be willing to purchase the Securities in the secondary market, all other factors being equal, is likely
to be less than the original issue price, since the original issue price included, and secondary market

prices are likely to exclude, those commissions and the projected profit included in such hedging costs.
Any such secondary market prices may differ from values determined by pricing models used by Credit

Suisse International and any other Affi liate.

Securities are Unsecured Obligations

The Securities constitute unsubordinated and unsecured obligations of the Issuer and will rank pari

passu and rateably without any preference among themselves and equally with all other
unsubordinated and unsecured obligations of the Issuer from time to time outstanding (other than

obligations preferred by mandatory operation of law).

Taxation

Each Securityholder will assume and be solely responsible for any and all taxes of any jurisdiction or
governmental or regulatory authority, including, without limitation, any state or local taxes or other like
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assessment or charges that may be applicable to any payment to it in respect of the Securities. Neither
the Issuer nor the Paying Agent wilt pay any additional amounts to the Securityholders to reimburse
them for any tax, assessment or charge required to be withheld or deducted from payments in respect
of the Securities.

The Securities may not be a suitable investment for all investors

Each investor in the Securities must determine the suitability of an investment in the Securities 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 Securities, the
merits and risks of investing in the Securities and the information contained or incorporated by
reference in the Issue Documentation;

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

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including Securities 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;

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any
relevant securities, assets andlor 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 Securities are complex financial instruments. A potential investor should not invest in Securities
which are complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Securities will perform under changing conditions, the reSUlting effects on
the value of the Securities and the impact this investment will have on the potential investor's overall
investment portfolio.

No Representation or Warranty

In relation to the Securities, neither the Issuer nor any other Affiliate (as defined herein) makes any
representation or warranty as to the performance of the Securities.

Potentia l Conflicts of Interest

The Issuer andlor any other Affiliate may engage in trading activities (including hedging activities)
related to interests underlying any Securities and other instruments or derivative products based on or
related to interests underlying any Securities for their proprietary accounts or for other accounts under
their management. The Issuer and its Affiliates may also issue other derivative instruments in respect of
interests underlying any Securities for their proprietary accounts or for other accounts under their
management. The Issuer and its Affiliates may also act as underwriter in connection with future
offerings of shares or other securities related to an issue of Securities or may act as financial adviser to
companies whose securities impact the return on Securities. Such activities could present certain
conflicts of interest. could influence the prices of such shares or other securities and could adversely
affect the value of such Securities.

Legality of purchase

Neither the Issuer nor any other Affiliate has or assumes any responsibility for the lawfulness of the
acquisition of the Securities by a prospective purchaser of the Securities, whether under the laws of the
jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by
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that prospective purchaser with any law, regulation or regulatory policy applicable to it. Investors should

consult with their own legal advisors in determining whether, and to what extent, the Securities will

constitute legal investments for them, and the consequences of such an Investment.

Independent review and advice

Each prospective purchaser of Securities must determine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the

Securities (i) is fully consistent with its (or if it is acquiring the Securities in a fiduciary capacity, the
beneficiary's) financial needs, objectives and condition, (ii) complies and is fully consistent with all

investment policies, guidelines and restrictions applicable to it (whether acquiring the Securities as
principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or if it is

acquiring the Securities in a fiduciary capacity, for the beneficiary), notwithstanding the clear and

substantial risks inherent in investing in or holding the Securities.

No reliance

A prospective purchaser may not rely on the Issuer or any other Affiliate in connection with its

determination as to the legality of its acquisition of the Secunties or as to the other matters referred to

above.

Neither the Issuer nor any other Affi liate has any duty, obligation or responsibility towards a
Securityholder unless otherwise agreed in writing with that Securttyholder. In particular, without limiting
the foregoing, neither the Issuer nor any other Affiliate need provide information to, ad on the

instruction or request of, find alternative mechanisms for realising money for, or take into account the
views of any Secuntyhclder. In taking action against third parties, the Issuer and any other Affiliate may

combine holdings of debt, securities or other interests as they shall see fit and apply proceeds thereof,
as they shall see fil. The Issuer may only waive contractual obligations in respect of the Securities in

writing.
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Except as set out below, the Securities will be subject to the General Conditions set out in the
Programme Memorandum and also to the following Pricing Supplement Terms:

"Not Applicable~ means an item is not applicable at the date of this Pricing Supplement, subject to
amendment as provided in the Conditions. Italics in the left column denote a brief explanation of the
Pricing Supplement Terms. Words in italics do not form any part of the Pricing Supplement Terms.

Series Number: 2007-1061

Tranche Number:2

3 Specified
Currencies:

Currency

Three

or Euro ("EUR")

4 (i) Aggregate Nominal EUR 25,000,000
Amount in the Series:

The Notes shall be consolidated and form a single
series with the Tranche One Notes and the Tranche
Two Notes, effective as of the Issue Date.

Aggregate Nominal EUR 15,000,000
Amount in the Tranche:

(ii)

5

6

7

Issue Price:

Specified Denominations:

(i) Tradeable Amount

Issue Date:

100 per cent. of the Aggregate Nominal Amount

EUR 50,000

Not Applicable

19 November 2008

Trade Date: 13 November 2008

8

Payment Date:

Maturity Date:

19 November 2008

20 November 2023,
accordance with the
Convention

subject to
Following

adjustment in
Business Day

Interest Rate:

Interest Basis:

Redemption/Payment Basis:

9 Not Applicable

Not Applicable

The Final Redemption Amount will be determined as
provided below

11 Change of Redemption/Payment Not Applicable
Basis:

10

12 PuUCall Options

PROVISIONS RELATING TO
INTEREST

Not Applicable

13

14

15

Fixed Rate Provisions

Floating Rate Provisions

Variable Rate
Provisions

Not Applicable

Not Applicable

Security Not Applicable

16 Zero Coupon Security Provisions Not Applicable
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PROVI SIONS RELATING TO REDEMPTION

17 Final Redemption Amount The Final Redemption Amount in respect of each
Security shall be an amount in the Specified
Currency as determined by the Calculation Agent

and rounded down to the nearest cent, equal to the

sum of :

(a) the Specified Denominat ion per Note; and

(b) the Additional Amount,

where:

"Additi onal Amount" means EUR 15,600, being an
amount equal to 31.20 per cent. of the Specified
Denomination

18 Early Redemption Amount

Early Redemption Amount(s) As set out in General Condition 5(b){ii)
payable on redemption for
taxation or illegality reasons
(General Condition 5(c» or an
event of default (General
Condition 9) and/or the method
of calculating the same (if

required or if different from that
set out in the General
Conditions):

GENERAL PROVISIONS

19 Form of Securities: Bearer Securities

Permanent Global Security exchangeable for Definitive
Securities in the limited circumstances specified in the
permanent Global Security

TEFRA C Rules

Temporary or permanent
Global Security/Certificate:

(i)

(ii) Applicable
exemption:

20 Additional Financial Centre(s) "Bus iness Day" shall mean each day on which the
(General Condition 6(h)) or other TARGET2 System is open
special provisions relating to
payment dates:

21 Unmatured Coupons to become Not Applicable
void on early redemption of
Securities:

22 Talons for future Coupons or Not Applicable
Receipts to be attached to
Definitive Securities (and dates
on which such Talons mature):

23 Details relating to Partly Paid Not Applicable
Securities: amount of each
payment comprising the Issue
Price and date on which each
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payment Is to be made and
consequences (if any) of failure

to pay, including any right of the

Issuer to forfeit the Securities
and interest due on late
payment:

24 Details relating to Instalment Not Applicable
Securities:

25 Stock Exchange(s) to which Not Applicable
application will initially be made

to list the Securities'

subsequently

other stock

26

(Application may
be made to
exchangers))

Entities (other than stock
exchanges) to which application

for listing and/or approval of the

Securities will be made:

None

Not Applicable

XS031 3705310

031 370531Common Code :

ISIN Code:

Any clearing system{s) other
than Euroclear and Cleerstream .

luxembourg and the relevant

identification number(s):

Delivery :

Calculation Agent:

The Agents appointed in respect
of the Securities are:

27

28

29

30

31

32

Delive ry free of payment

Credit Suisse Intemational

Fiscal Agent:

The Bank of New York Mellon

One Canada Square

London E14 5AL

Paying Age nts:

The Bank of New York Mellon

One Canada Square

London E14 5AL

33 Dealer{s): Credit Suisse Intemational

34 Add itional steps that may only Not Appl icable

be taken following approval by

Extraordinary Resolution in

accordance with General

Conditio n 10(a)):

35 Additional Provisions : General Condition 13 (Notices) shall be deleted in its

entirety and replaced with the followi ng:

"13 Notices

Notices to Securityholders shaH be valid if delivered to

the Clearance Systems for communication by them to
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Signed ona,01the Issuer:

f/
t?(/;\

Securityholders and so long as the Securities are listed
on any stock exchange, if published in such manner as
the rules of such exchange may require. Any such
notice shall be deemed to have been given on the
second weekday following such delivery or, where
notices are so published, on the date of publication or,
if published more than once or on different dates, on
the date of the first such publication."

BY ~J
Duly authorised

t 1400999/Ashursl{SOC}/MB

8



 

Arranger, Calculation Agent, Acquisition and Disposal Agent, Vendor and Permanent 
Dealer 

 
Nomura International plc 

Nomura House 
1 St Martin's-le-Grand 

London EC1A 4NP 
 

Registered Office of Novus Capital plc 
11/12 Warrington Place 

Dublin 2 
Ireland 

 
Note Trustee and Security Trustee 

Citicorp Trustee Company Limited 
Citigroup Centre  
Canada Square  
Canary Wharf  

London E14 5LB 
 

Principal Paying Agent and 
Custodian 

Citibank, N.A., London Branch 
Citigroup Centre  
Canada Square  
Canary Wharf  
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