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INTRODUCTION

This Securities Note (the “Securities Note™) has been prepared in connection with the issue by ING Bank
N.V. (the “Issuer”) of a minimum of EUR 8,000,000 Sovereign Credit Linked Notes due June 2014 (the
“Notes™) under its €80,000,000,000 Global Issuance Programme (the “Programme”).

This Securities Note constitutes a securities note and, together with the Registration Document and the
Summary Note (each as defined below), a prospectus (the “Prospectus”) for the purposes of Article 5 of
Directive 2003/71/EC (the “Prospectus Directive”) for the purpose of giving information with regard to the
Issuer and the Notes which, according to the particular nature of the Issuer and the Notes, is necessary to
enable investors to make an informed assessment of the assets and liabilities, financial position, profit and
losses and prospects of the Issuer and of the rights attached to the Notes.

The Issuer accepts responsibility for the information contained in this Securities Note. To the best of the
knowledge of the Issuer (which has taken all reasonable care to ensure that such is the case), the information
contained in this Securities Note, when read together with the Registration Document and the Summary Note,
is in accordance with the facts and does not omit anything likely to affect the import of such information.

On 15 September 2008, the Issuer published a Base Prospectus (the “Original Base Prospectus”) in respect
of the Programme. On 28 October 2008, 13 November 2008, 1 December 2008, 27 January 2009, 30 January
2009, 19 February 2009 and 2 April 2009 respectively, the Issuer published Supplements to the Original Base
Prospectus (the “Supplements”, each a “Supplement” and, together with the Original Base Prospectus, the
“Base Prospectus”). On 15 September 2008, the Issuer published a Registration Document (the
“Registration Document”). On the date hereof, the Issuer published a Summary Note in respect of the issue
of the Notes (the “Summary Note”). This Securities Note should be read and construed in conjunction with
the Summary Note, the Registration Document (which incorporates by reference into it Chapter 1 of the
Original Base Prospectus, the details of relevant parties to the Programme on the last five pages of the
Original Base Prospectus (the “List of Parties”)), each of the sections headed “Summary of the Programme”,
“Risk Factors” (Parts 1 and 2), “Taxation”, “Subscription and Sale” and “General Information” of Chapter 1
of the Original Base Prospectus and the Supplements (all of which are incorporated by reference in this
Securities Note as described in the paragraph below) and the Supplements. Copies of this Securities Note, the
Original Base Prospectus, the Supplements, the Summary Note and the Registration Document may be
obtained free of charge from the Issuer. Written or oral requests for such documents should be directed to the
Issuer at Foppingadreef 7, 1102 BD Amsterdam, The Netherlands, telephone number +31 (0)20 501 3209.

This Securities Note, the Registration Document and the Summary Note have each been filed with, and
approved by, the Autoriteit Financiéle Markten (the “AFM?”) in its capacity as competent authority under the
Wet op het financieel toezicht (Dutch Financial Supervision Act). The Original Base Prospectus was filed with
the AFM and approved by it on 15 September 2008. The Supplements were filed with the AFM and approved
by it on 28 October 2008, 13 November 2008, 1 December 2008, 27 January 2009, 30 January 2009, 19
February 2009 and 2 April 2009 respectively. The Registration Document was filed with the AFM and
approved by it on the 15 September 2008. The following documents are deemed to be incorporated in, and to
form part of, this Securities Note: (i) the List of Parties, (ii) the section headed “Summary of the Programme”
in Chapter 1 of the Original Base Prospectus, (iii) Parts 1 and 2 of the section headed “Risk Factors” in
Chapter 1 of the Original Base Prospectus, (iv) the section headed “Taxation” in Chapter 1 of the Base
Prospectus, (v) the section headed “Subscription and Sale” in Chapter 1 of the Original Base Prospectus, (vi)
the section headed “General Information” in Chapter 1 of the Original Base Prospectus and (vii) the
Supplements. Terms used but not defined herein shall have the meanings given to them in the Original Base
Prospectus. References in the Base Prospectus to “Final Terms” shall be deemed to be references to the Terms
and Conditions of the Notes as set out in full in this Securities Note.



No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Securities Note, the Registration Document, the Summary Note, the Supplements and the
relevant chapters of the Original Base Prospectus incorporated by reference into the Registration Document
and this Securities Note as described above, and, if given or made, such information or representation must
not be relied upon as having been authorised by the Issuer.

This Securities Note (i) is not intended to provide the basis of any evaluation of the financial condition,
creditworthiness or affairs of the Issuer and (ii) should not be considered as a recommendation by the Issuer
that any recipient of this Securities Note should purchase the Notes. Each investor contemplating purchasing
the Notes should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. This Securities Note does not constitute an offer or invitation
by or on behalf of the Issuer to any person to subscribe for or to purchase the Notes.

Structured securities such as the Notes involve a high degree of risk and are intended for sale only to those
investors capable of understanding the risk entailed in such instruments. Prospective purchasers of the Notes
should ensure that they understand the nature of the Notes and the extent of their exposure to risk, and that
they understand the nature of the Notes as an investment in the light of their own circumstances and financial
condition. Prospective purchasers of the Notes should conduct their own investigations and, in deciding
whether or not to purchase Notes, should form their own views of the merits of an investment related to the
Notes based upon such investigations and not in reliance upon any information given in this Securities Note,
the Summary Note, the Registration Document or the Base Prospectus. If in doubt potential investors are
strongly recommended to consult with their financial advisers before making any investment decision.

The delivery of this Securities Note shall not in any circumstances imply that the information contained
herein concerning the Issuer or the Notes is correct at any time subsequent to the date hereof. Investors should
carefully review and evaluate, inter alia, the most recent financial statements of the Issuer when deciding
whether or not to purchase the Notes.

Other than in Luxembourg, the Issuer does not represent that this Securities Note may be lawfully distributed,
or that the Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by the
Issuer which would permit a public offering of the Notes or distribution of this document in any jurisdiction
where action for that purpose is required, other than in Luxembourg. Accordingly, the Notes may not be
offered or sold, directly or indirectly, and neither this Securities Note nor any advertisement or other offering
material may be distributed or published in any jurisdiction where such offer, sale, distribution and/or
publication would be prohibited.

The distribution of this Securities Note and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Securities Note or the Notes come must inform themselves
about, and observe, any such restrictions. In particular, the restrictions set out in the “Subscription and Sale”
section of Chapter 1 of the Original Base Prospectus (incorporated by reference into this Securities Note) on
the distribution of the Base Prospectus and the offer or sale of Notes in the United States, the European
Economic Area, the United Kingdom, Austria, The Netherlands, France, Italy, Australia, India, Norway,
Mexico, Brazil, Chile, Switzerland, Japan, Hong Kong, Korea and Singapore also apply to this Securities
Note and the Notes.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of
the United States. Accordingly, the Notes may not be offered, sold, pledged or otherwise transferred within
the United States or to or for the account or benefit of U.S. persons except in accordance with Regulation S



under the Securities Act or pursuant to an exemption from the registration requirements of the Securities Act
and any applicable state securities laws.

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



RISK FACTORS

Investing in the Notes involves risks. The Notes are not principal protected, and hence prospective investors
risk losing their entire investment or part of it. See Parts 1 and 2 of the “‘Risk factors™ section of Chapter 1 of
the Base Prospectus and the risk factors below for information on the risk factors to be taken into account
when considering an investment in the Notes. If in doubt, potential investors are strongly recommended to
consult with their financial advisers before making any investment decision.

The Notes may not be a suitable investment for all investors

A prospective investor should conduct its own thorough analysis (including its own accounting, legal and tax
analysis) prior to deciding whether to invest in the Notes. Any evaluation of the suitability for an investor of
an investment in the Notes depends upon a prospective investor’s particular financial and other circumstances,
as well as on the specific terms of the Notes. If a prospective investor does not have experience in financial,
business and investment matters sufficient to permit it to make such a determination, the investor should
consult with its financial adviser prior to deciding to make an investment as to the suitability of the Notes.

The Notes are complex financial instruments. A potential investor should not invest in the Notes unless it has
the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will have on the
potential investor’s overall investment portfolio. Prospective investors risk losing their entire investment or
part of it.

Interest Rate Risks

The interest payable on the Notes (if any) is linked to the performance of the EUR CMS 5Y. Fluctuations in
the performance of the EUR CMS 5Y will affect the value of the Notes and the amount(s) of interest payable
on the Notes, if any.

Risks of Credit Linked Notes

The Notes are linked to the performance of the Reference Entities and the financial obligations of the
Reference Entities. The return on the Notes is dependent on whether or not a Termination Event occurs with
respect to any or all of the Reference Entities. The occurrence of a Termination Event with respect to a
Reference Entity will result in payment of the Cash Settlement Amount relating to such Reference Entity.
Such Cash Settlement Amount may be at a considerable discount to the respective portion of the Aggregate
Nominal Amount of the Note represented by the Reference Entity and may be zero, but will never be less than
zero.

A potential investor should not invest in the Notes unless it has the expertise to evaluate the credit risk of the
Reference Entities and to understand the various Termination Events which may occur in respect of any or all
of the Reference Entities and the effect which these will have on the value of the Notes.

No gross-up

All payments made by the Issuer in respect of the Notes shall be made subject to any tax, duty, withholding or
other payment which may be required to be made, paid, withheld or deducted. Noteholders will not be entitled
to receive grossed-up amounts to compensate for any such tax, duty, withholding or other payment.



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued by the Issuer which will be attached to
each global Note and which will be incorporated into each definitive Note.

This Note is one of a series of Notes issued by ING Bank N.V. (the “Issuer”, which expression shall include
any Substituted Debtor pursuant to Condition 14) pursuant to the Agency Agreement (as defined below).
References herein to the “Notes” shall be references to the Notes of this Series (as defined below) and shall
mean (i) in relation to any Notes represented by a global Note, Specified Denominations of EUR 1,000 per
Note, (ii) definitive Notes issued in exchange (or part exchange) for a global Note and (iii) any global Note.
The Notes and the Coupons (as defined below) also have the benefit of an agency agreement dated as of 15
September 2008 (as modified, supplemented and/or restated as at the date of issue of the Notes, the “Agency
Agreement”) and made among the Issuer, Postbank Groen N.V., ING Bank (Australia) Limited, ING Bank
N.V., Sydney Branch, ING (US) Issuance LLC, ING Americas Issuance B.V., The Bank of New York Mellon,
in alliance with ISSNL, as issuing and principal paying agent and agent bank (the “Agent”, which expression
shall include any successor agent) and the other paying agents named therein (together with the Agent, the
“Paying Agents”, which expression shall include any additional or successor paying agents).

Any reference herein to “Noteholders” shall mean the holders of the Notes, and shall, in relation to any Notes
represented by a global Note, be construed as provided below. Any reference herin to “Receiptholders” shall
mean the holders of the Receipts and any reference herein to “Couponholders” shall mean the holders of the
Coupons.

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

Copies of the Agency Agreement applicable to this Note may be obtained from and are available for
inspection at the specified offices of each of the Agent and the other Paying Agents and from the Issuer.
Written or oral requests for such documents from the Issuer should be directed to it at Foppingadreef 7, 1102
BD Amsterdam, The Netherlands, telephone number +31 (0)20 501 3209. The Noteholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the
Agency Agreement which are binding on them.

The Issuer shall undertake the duties of calculation agent (the “Calculation Agent”) in respect of the Notes.
Words and expressions defined in the Agency Agreement shall have the same meanings where used in the
Conditions unless the context otherwise requires or unless otherwise stated.

Form, Denomination and Title

The Notes are in bearer form (“Bearer Notes™), and serially numbered, in euro (the “Specified Currency”),
in denominations of EUR 1,000 (the “Specified Denomination™). The Notes are senior Notes (“Senior
Notes”). The lIssuer intends to issue the Notes on 30 April 2009 (the “Issue Date” and the “Interest
Commencement Date”).

Definitive Bearer Notes are issued with coupons for the payment of interest (“Coupons™) and receipts
(“Receipts”) for the payment of instalments of principal (other than the final instalment) attached.

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery. Except as
ordered by a court of competent jurisdiction or as required by law or applicable regulations, the Issuer, the



Agent, the Replacement Agent (as defined in the Agency Agreement) and any Paying Agent may deem and
treat the bearer of any Bearer Note, Receipt or Coupon as the absolute owner thereof (whether or not overdue
and notwithstanding any notice of ownership or writing thereon or notice of any previous loss or theft thereof)
for all purposes but, in the case of any global Note, without prejudice to the provisions set out in the next
succeeding paragraph.

For so long as any of the Notes are represented by a global Bearer Note held on behalf of Euroclear S.A./N.V.,,
(“Euroclear™) and/or Clearstream Banking, société anonyme (“Clearstream, Luxembourg”), each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes (in
which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg as to the
nominal amount of Notes standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer, the Replacement Agent, the Agent
and any Paying Agent as the holder of such nominal amount of such Notes for all purposes other than with
respect to the payment of principal or interest on the Notes, for which purpose the bearer of the relevant
global Note shall be treated by the Issuer, the Replacement Agent, the Agent and any Paying Agent as the
holder of such Notes in accordance with and subject to the terms of the relevant global Note (and the
expressions “Noteholder” and “holder of the Notes” and related expressions shall be construed accordingly).
Notes which are represented by a global Note held by a common depositary or common safekeeper for
Euroclear and/or Clearstream, Luxembourg , will be transferable only in accordance with the rules and
procedures for the time being of Euroclear or of Clearstream, Luxembourg, as the case may be.

References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed
to include a reference to any additional or alternative clearing system approved by the Issuer and the Agent,
but shall not include Nederlands Centraal Instituut voor Giraal Effectenverkeer (“Euroclear Netherlands”).

Status of the Notes

The Senior Notes and the relative Receipts and Coupons are direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and rank pari passu among themselves and (save for certain debts required
to be preferred by law) equally with all other unsecured obligations (other than subordinated obligations, if
any) of the Issuer from time to time outstanding.

Interest
() Interest Payment Dates

The Notes bear a floating rate of interest (“Floating Rate Notes”). Each Floating Rate Note bears
interest on its outstanding nominal amount from (and including) the Interest Commencement Date and
such interest will be payable in arrear on the Specified Interest Payment Date(s), as defined below
(each an “Interest Payment Date”).

Such interest will be payable in respect of each Interest Period (which expression shall, in the
Conditions, mean the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date). If (X) there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should occur
or if (y) any Interest Payment Date would otherwise fall on a day which is not a Business Day, then (1)
for the purpose of calculating the amount of interest payable under the Notes, such Interest Payment
Date shall not be adjusted and (2) for any other purpose, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar



(i)

month, in which event such Interest Payment Date shall be brought forward to the immediately
preceding Business Day (the “Business Day Convention”).

Rate of Interest

In respect of each Interest Period, the Rate of Interest shall be equal to the rate per annum determined
by the Calculation Agent in accordance with the following formula:

[Fixed Coupon] x D/N

Where:
“N” means the total number of calendar days in the relevant Interest Period;

“D” means the number of calendar days in the relevant Interest Period on which the Reference Rate is
equal to or higher than the Barrier;

“Barrier” means 1.75%;

“Fixed Coupon” means 4.00% (indicative, the final Fixed Coupon will be determined by the Issuer in
its sole and absolute discretion and shall be announced on or around 29 April 2009 on
www.structuredproducts.ing .com. The Fixed Coupon shall not be lower than 3.50%)

“Reference Rate” means that the rate in respect of a day in the relevant Interest Period will be the
annual swap rate for euro swap transactions with a maturity of five years (the “EUR CMS 5Y”),
expressed as a percentage, which appears on the Reuters Screen ISDAFIX2 Page under the heading
“EURIBOR BASIS - EUR” and above the caption “11:00AM FRANKFURT” as of 11:00 a.m.,
Frankfurt time, on the day that is two TARGET Business Days preceding that day. If such rate does not
appear on the Reuters Screen ISDAFIX2 Page, the Reference Rate for that day in the relevant Interest
Period will be a percentage determined on the basis of the mid-market annual swap rate quotations
provided by five leading swap dealers in the interbank market at approximately 11:00 a.m., Frankfurt
time, on the day that is two TARGET Business Days preceding that day. For this purpose, the mid-
market annual swap rate means the arithmetic mean of the bid and offered rates for the annual fixed
leg, calculated on a 30/360 day count basis, of a fixed-for-floating euro interest rate swap transaction
with a term equal to a period of five years commencing on that day and in an amount equal to the then
outstanding Aggregate Nominal Amount with an acknowledged dealer of good credit in the swap
market, where the floating leg, in each case calculated on an Actual/360 day count basis, is equivalent
to EUR-EURIBOR-Reuters (as defined in the 2006 ISDA Definitions, or its successor benchmark as
determined at the sole and absolute discretion of the Calculation Agent) for a period of six months. The
Calculation Agent will request the principal office of each of the five leading swap dealers in the
interbank market to provide a quotation of its rate. If at least three quotations are provided, the
Reference Rate for that day will be the arithmetic mean of the quotations, eliminating the highest
quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest);

“Aggregate Nominal Amount” means a minimum of EUR 8,000,000 (indicative, the final Aggregate
Nominal Amount will be determined by the Issuer in its sole and absolute discretion, taking the
number of allocations into consideration. The Aggregate Nominal Amount shall be announced on or
about 29 April 2009 on www.structuredproducts.ing.com;

“Xnumber” means a number corresponding to the number of Reference Entities in respect whereof a
Termination Event has occurred in the Observation Period and the Conditions to Settlement are
satisfied. For the purposes of calculation of the Rate of Interest, the factor “Xnumber’ may be adjusted



(iii)

(iv)

by the Calculation Agent to reflect the occurrence of a Termination Event in respect of any Reference
Entity in the basket at any time in the relevant Interest Period and shall be subject to Successor
provisions;

“Calculation Denomination” means Specified Denomination x (100% - (Xnumber x 12.5%));
“Target Business Day” means a day on which the TARGET System is open;

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Floating
Rate Note for any period of time (from and including the first day of such period to but excluding the
last) (whether or not constituting an Interest Period, the “Calculation Period™) in accordance with this
Condition 3, the number of days in the Calculation Period divided by 360, calculated on a formula
basis as follows:

Day Count Fraction = [360 X (Y2 -Y{)] + [30 x (M, -My)]+ (D, -Dy)
360

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

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

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

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

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

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

Determination of Rate of Interest and Calculation of Interest Amounts

The Calculation Agent will, at or as soon as practicable after each time at which the Rate of Interest is
to be determined, determine the Rate of Interest for the relevant Interest Period.

The Calculation Agent will calculate the amount of interest (the “Interest Amount”) payable in
respect of each Note for the relevant Interest Period. Each Interest Amount or any other amount of
interest payable in respect of any Note for any period shall (subject to the following sentence) be
calculated by applying the Rate of Interest to the Calculation Denomination and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market convention.

Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 3, by the
Calculation Agent, shall (in the absence of wilful default, bad faith or manifest error) be binding on the
Issuer, the Calculation Agent, the other Paying Agents and all Noteholders, Receiptholders and



Couponholders and (in the absence as aforesaid) no liability to the Issuer, the Noteholders or the
Couponholders shall attach to the Calculation Agent, the Issuer or that other agent in connection with
the exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

(V) Accrual of Interest
Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless, upon due presentation thereof,
payment of principal is improperly withheld or refused. In such event, interest will continue to accrue
until whichever is the earlier of:
(1)  the date on which all amounts due in respect of such Note have been paid; and
(2) five days after the date on which the full amount of the moneys payable has been received by

the Agent and notice to that effect has been given in accordance with Condition 11 or
individually.

(vi)  Interest Rates Positive
The Interest Amount payable in respect of the Notes shall never be less than zero. If the formula or
other method for determining a rate of interest or Interest Amount applicable to the Notes would result
in a negative figure, the applicable rate of interest or the Interest Amount, as applicable, will be
deemed to be zero.

Payments

(@)  Method of Payment
Subject as provided below, payments will be made by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee.
Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in
the place of payment.

(b)  Presentation of Notes, Receipts and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made in
the manner provided in paragraph (a) above only against surrender of definitive Bearer Notes, and
payments of interest in respect of definitive Bearer Notes will (subject as provided below) be made as
aforesaid only against surrender of Coupons, in each case at the specified office of any Paying Agent
outside the United States (which expression, as used herein, means the United States of America
(including the State and District of Columbia, its territories, its possessions and other areas subject to
its jurisdiction)).

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

Notes in definitive bearer form should be presented for payment together with all unmatured Coupons
appertaining thereto, failing which the amount of any missing unmatured Coupon (or, in the case of
payment not being made in full, the same proportion of the amount of such missing unmatured Coupon
as the sum so paid bears to the sum due) will be deducted from the sum due for payment. Each amount
of principal so deducted will be paid in the manner mentioned above against surrender of the relative
missing Coupon at any time before the expiry of 10 years after the Relevant Date (as defined below) in
respect of such principal (whether or not such Coupon would otherwise have become void under
Condition 7) or, if later, five years from the date on which such Coupon would otherwise have become
due, but in no event thereafter.

As used herein, the “Relevant Date” means the date on which such payment first becomes due, except
that, if the full amount of the moneys payable has not been duly received by the Agent on or prior to
such due date, it means the date on which, the full amount of such moneys having been so received,
notice to that effect is duly given to the Noteholders in accordance with Condition 11.

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

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

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

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day,
the holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, “Payment Day” means (subject to Condition 7) any day on which (i) the TARGET system is
open (where “TARGET” is the Trans-European Real-Time Gross Settlement Express Transfer
system), (ii) commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London and (iii) on
which commercial banks and foreign exchange markets settle payments and are open for general
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business (including dealing in foreign exchange and foreign currency deposits) in the relevant place of
presentation.

Interpretation of Principal

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

) the amount at which each Note will be redeemed on the Maturity Date of the Notes (“Final
Redemption Amount”);

(i) the amount at which each Note will be redeemed (whether in part or in whole) after the
occurrence of a Termination Event (“Termination Event Redemption Amount”); and

(iii)  the redemption amount in respect of Notes payable on redemption for taxation reasons or
following an Event of Default (“Early Redemption Amount”).

5 Redemption and Purchase

(@)

At Maturity

Provided that no Final Termination Event has occurred on or prior to the Observation End Date and
unless previously redeemed in whole or purchased and cancelled as specified below, each Note will be
redeemed on 30 June 2014 (the “Maturity Date”) by the Issuer in the Specified Currency at its Final
Redemption Amount, which shall be an amount equal to the Calculation Denomination.

The Notes are Credit Linked Notes linked to a basket of Sovereign Reference Entities, each of them
accounting for their pro rata share in the Specified Denomination.

Reference Entity Reference Obligation

Republic of Italy Primary Obligor: Republic of Italy
Guarantor: Not Applicable
Maturity: 27 September 2023
Coupon: 6.875 per cent. per annum
CUSIP/ISIN: US465410AH18

Republic of Spain Primary Obligor: Republic of Spain
Guarantor: Not Applicable
Maturity: 30 July 2017

Coupon: 5.50 per cent. per annum
CUSIP/ISIN: ES0000012783

Republic of Portugal Primary Obligor: Republic of Portugal
Guarantor: Not Applicable

Maturity: 23 September 2013
Coupon: 5.45 per cent. per annum
CUSIP/ISIN: PTOTEGOE0009

Kingdom of Belgium Primary Obligor: Kingdom of Belgium
Guarantor: Not Applicable

Maturity: 28 September 2010

Coupon: 5.75 per cent. per annum
CUSIP/ISIN: BE0000295049
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Republic of Austria Primary Obligor: Republic of Austria
Guarantor: Not Applicable

Maturity: 4 January 2011

Coupon: 5.25 per cent. per annum
CUSIP/ISIN: AT0000385067

United Kingdom of Great Britain and Primary Obligor: Not Applicable
Northern Ireland Guarantor: Not Applicable
Maturity: Not Applicable
Coupon: Not Applicable
CUSIP/ISIN: Not Applicable

Kingdom of Denmark Primary Obligor: Not Applicable
Guarantor: Not Applicable
Maturity: Not Applicable
Coupon: Not Applicable
CUSIP/ISIN: Not Applicable

Kingdom of Sweden Primary Obligor: Kingdom of Sweden
Guarantor: Not Applicable

Maturity: 21 December 2009

Coupon: 3.825 per cent. per annum

CUSIP/ISIN: XS0156688060

Redemption for Tax Reasons

If the Issuer, on the occasion of the next payment due in respect of the Notes, would be required to
withhold or account for tax in respect of the Notes, then the Issuer shall forthwith give notice of such
circumstance to Noteholders. In such event, the Issuer may, but shall not be obliged to, on giving not
more than 30 nor less than 15 days’ notice to the Noteholders, and upon expiry of such notice, redeem
all but not some of the Notes at their Early Redemption Amount.

Notwithstanding the foregoing, if any of the taxes referred to above arises (i) by reason of any
Noteholder’s connection with The Netherlands or the United Kingdom otherwise than by reason only
of the holding of any Note or receiving or being entitled to principal or interest in respect thereof; or
(ii) by reason of the failure by the relevant Noteholder to comply with any applicable procedures
required to establish non-residence or other similar claim for exemption from such tax, then to the
extent it is able to do so, the Issuer shall deduct such taxes from the amounts payable to such
Noteholder and all other Noteholders shall receive the due amounts payable to them.

Early Redemption Amount

For the purpose of paragraph (b) above, paragraph (g) below and Condition 8, each Note will be
redeemed at the Early Redemption Amount, which shall be an amount in the Specified Currency equal
to the fair economic value of a Note determined by the Calculation Agent in its sole and absolute
discretion, taking into account the cost to the Issuer of amending or liquidating any financial
instruments or transactions into by the Issuer in connection with the Note, together with any costs,
expenses, fees or taxes incurred by the Issuer in respect of any such financial instruments or
transactions.
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(f)

Purchases

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

Cancellation

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

Redemption upon the occurrence of a Termination Event
(i) Partial Redemption

If the Calculation Agent determines on any day during the Observation Period that a
Termination Event, but not a Final Termination Event, has occurred and the Conditions to
Settlement in respect of the relevant Termination Event are satisfied, the Calculation
Denomination shall be amended to reflect the effect of the occurrence of the Termination Event
as of the date specified in the relevant Termination Event Notice, and the Issuer shall partially
redeem each Note at the relevant Partial Redemption Amount on the relevant Partial
Redemption Date, in each case subject to the applicable Valuation Method which might be
subject to the ISDA Settlement Protocol and provided that any such payment or delivery shall
be subject to the FX Convertibility Event and FX Transferability Event provisions.

Upon discharge by the Issuer of such payment obligation on the Partial Redemption Date (or, if
the Partial Redemption Amount is zero, upon the occurrence of the Partial Redemption Date)
or by the Physical Settlement Date, as the case may be, the Issuer’s obligations in respect of the
Partial Redemption shall be discharged in full.

Where:

“Partial Redemption Amount” means the Cash Settlement Amount relating to the Reference
Entity in respect of which the relevant Termination Event has occurred.

“Partial Redemption Date” means the Cash Settlement Date relating to the Partial
Redemption Amount as defined above.

(i) Final Redemption

If the Calculation Agent determines on any day during the Observation Period that a Final
Termination Event has occurred and the Conditions to Settlement in respect of all Reference
Entities are satisfied, the interest on the Notes shall cease to accrue on the date specified in the
relevant Termination Notice and the Issuer’s obligation to redeem each Note at its Final
Redemption Amount on the Final Payment Date shall cease and be replaced by an obligation to
redeem each Note by payment of the Final Termination Redemption Amount, on the Final
Termination Date, in each case subject to the applicable Valuation Method which might be
subject to the ISDA Settlement Protocol and provided that any such payment or delivery shall
be subject to the FX Convertibility Event and FX Transferability Event provisions.
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Upon discharge by the Issuer of such payment obligation on the Final Termination Date (or, if
the Final Termination Redemption Amount is zero, upon the occurrence of the Final
Termination Date) or by the Physical Settlement Date, as the case may be, the Issuer’s
obligations in respect of the Notes shall be discharged in full.

Where:

“Final Termination Date” means the Cash Settlement Date relating to the Final Termination
Redemption Amount.

“Final Termination Redemption Amount” means the Cash Settlement Amount relating to
the Reference Entity in respect of which the relevant Termination Event constituted a Final
Termination Event.

“Final Termination Event” means that a Termination Event has occurred in respect of each of
the eight Reference Entities in the Basket during the Observation Period.

“Termination Event” means the occurrence of any one or more of the Credit Events in respect
of any of the Reference Entities in the basket.

(@)  Redemption — Other

The Issuer may at any time, on giving not less than 15 nor more than 30 days’ notice to the
Noteholders in accordance with Condition 11, redeem all but not some only of the Notes for the time
being outstanding at their Early Redemption Amount if, prior to the date of such notice, 90 per cent. or
more in nominal amount of the Notes hitherto issued have been redeemed.

The Final Redemption Amount or the Early Redemption Amount (as the case may be) payable in
respect of the Notes shall never be less than zero. If the formula or other method for determining the
Final Redemption Amount or the Early Redemption Amount (as the case may be) applicable to the
Notes would result in a negative figure, the Final Redemption Amount or the Early Redemption
Amount (as the case may be) will be deemed to be zero.

Taxation

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other payment
which may arise as a result of the ownership, transfer, presentation or surrender for payment or enforcement
of any Note and all payments made by the Issuer shall be made subject to any such tax, duty, withholding or
other payment which may be required to be made, paid, withheld or deducted.

Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a period of five
years after the date on which such payment first becomes due.

Events of Default relating to the Notes

If any one or more of the following events (each an “Event of Default”) shall have occurred and be
continuing:

(i) default is made for more than 30 days in the payment of interest or principal in respect of the Notes; or
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(i) the Issuer fails to perform or observe any of its other obligations under the Notes and such failure has
continued for the period of 60 days next following the service on the Issuer of notice requiring the
same to be remedied; or

(iii)  the Issuer is declared bankrupt, or a declaration in respect of the Issuer is made under section 3.5.5.1 of
the Wet op het financieel toezicht (Dutch Financial Supervision Act); or

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

then any Noteholder may, by written notice to the Issuer at the specified office of the Agent, effective upon
the date of receipt thereof by the Agent, declare the Note held by the holder to be forthwith due and payable
whereupon the same shall become forthwith due and payable at the Early Redemption Amount (as described
in Condition 5(c)), without presentment, demand, protest or other notice of any kind, provided that such right
to declare Notes due and payable shall terminate if the situation giving rise to it has been cured before the
relevant notice has become effective.

Transfer and Replacement of Notes and Coupons

Transfers between participants in Euroclear and Clearstream, Luxembourg will be effected in the ordinary
way in accordance with the rules and operating procedures for the time being of Euroclear and Clearstream,
Luxembourg, as the case may be.

If any Note (including a global Note) or Coupon is mutilated, defaced, stolen, destroyed or lost it may be
replaced at the specified office of the Paying Agent in Luxembourg, on payment by the claimant of such costs
and expenses as may be incurred in connection therewith and on such terms as to evidence and indemnity as
the Issuer may reasonably require. Mutilated or defaced Notes or Coupons must be surrendered before
replacements will be issued.

Agent and Paying Agents

The names of the initial Agent and the other Paying Agents and their initial specified offices are set out in the
List of Parties.

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

Q) there will at all times be a Paying Agent with a specified office in a city in continental Europe;
(i) there will at all times be an Agent;
(iii)  there will at all times be a Paying Agent with a specified office situated outside The Netherlands; and

(iv)  there will at all times be a Paying Agent with a specified office in a European Union member state that
will not be obliged to withhold or deduct tax pursuant to any law implementing European Council
Directive 2003/48/EC or any other European Union Directive implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000.

Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30, nor more than 45 days’ prior notice thereof shall
have been given to the Noteholders in accordance with Condition 11.
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Notices

All notices regarding the Bearer Notes shall be published in at least one daily newspaper of wide circulation
in Luxembourg. Any such notice will be deemed to have been given on the date of the first publication in the
newspaper in which such publication is required to be made.

Until such time as any definitive Notes are issued, there may, so long as the global Note(s) is or are held in its
or their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be substituted for such publication
in any newspaper or website the delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg
for communication by them to the holders of the Notes. Any such notice delivered on or prior to 4.00 p.m.
(local time) on a business day in the city in which it is delivered will be deemed to have been given to the
holders of the Notes on such business day. A notice delivered after 4.00 p.m. (local time) on a business day in
the city in which it is delivered will be deemed to have been given to the holders of the Notes on the next
following business day in such city.

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

Meetings of Noteholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes,
the Receipts, the Coupons or certain provisions of the Agency Agreement. Such a meeting may be convened
by the Issuer or Noteholders holding not less than five per cent. in nominal amount of the Notes for the time
being remaining outstanding. The quorum at any such meeting for passing an Extraordinary Resolution is one
or more persons holding or representing not less than 50 per cent. in nominal amount of the Notes for the time
being outstanding, or at any adjourned meeting one or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the business of
which includes the modification of certain provisions of the Notes, Receipts or Coupons (including modifying
the date of maturity of the Notes or any Date for payment of interest thereof, reducing or cancelling the
amount of principal or the rate of interest payable in respect of the Notes or altering the currency of payment
of the Notes, Receipts or Coupons), the necessary quorum for passing an Extraordinary Resolution will be
one or more persons holding or representing not less than 75 per cent., or at any adjourned such meeting not
less than a clear majority, in nominal amount of the Notes for the time being outstanding. An Extraordinary
Resolution passed at any meeting of the Noteholders shall be binding on all the Noteholders, whether or not
they are present at the meeting, and all Receiptholders and Couponholders.

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

(i) any modification (except as mentioned above) of the Agency Agreement which is not materially
prejudicial to the interests of the Noteholders; or

(i)  any modification of the Notes, the Receipts, the Coupons or the Agency Agreement which is of a
formal, minor or technical nature or is made to correct a manifest or proven error or to comply with
mandatory provisions of the law of the jurisdiction in which the Issuer is incorporated.
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Any such modification shall be binding on the Noteholders, the Receiptholders and the Couponholders and
any such modification shall be notified to the Noteholders in accordance with Condition 11 as soon as
practicable thereafter.

Further Issues

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

Substitution of the Issuer

@)

The Issuer may, without any further consent of the Noteholders or Couponholders being required,
when no payment of principal of or interest on any of the Notes is in default, be replaced and
substituted by any directly or indirectly wholly owned subsidiary of the Issuer (the “Substituted
Debtor™) as principal debtor in respect of the Notes and the relative Receipts and Coupons provided

that:

(i)

(i)

(iii)

such documents shall be executed by the Substituted Debtor and the Issuer as may be necessary
to give full effect to the substitution (together the “Documents”) and (without limiting the
generality of the foregoing) pursuant to which the Substituted Debtor shall undertake in favour
of each Noteholder or Couponholder to be bound by the Terms and Conditions of the Notes and
the provisions of the Agency Agreement as fully as if the Substituted Debtor had been named
in the Notes and the relative Receipts and Coupons and the Agency Agreement as the principal
debtor in respect of the Notes and the relative Receipts and Coupons in place of the Issuer and
pursuant to which the Issuer shall guarantee, which guarantee shall be unconditional and
irrevocable, (the “Guarantee”) in favour of each Noteholder and each holder of the relative
Receipts and Coupons the payment of all sums payable in respect of the Notes and the relative
Receipts and Coupons;

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

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

(©

(d)

Issuer under the Documents are all valid and binding in accordance with their respective terms
and enforceable by each Noteholder;

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

(v)  the Issuer shall have delivered to the Agent or procured the delivery to the Agent of a legal
opinion from the internal legal adviser to the Issuer to the effect that the Documents (including
the Guarantee) constitute legal, valid and binding obligations of the Issuer, such opinion to be
dated not more than three days prior to the date of substitution of the Substituted Debtor for the
Issuer and to be available for inspection by Noteholders and Couponholders at the specified
office of the Agent;

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

(vii) the Substituted Debtor (if not incorporated in England) shall have appointed a process agent as
its agent in England to receive service of process on its behalf in relation to any legal action or
proceedings arising out of or in connection with the Notes and the relative Receipts and
Coupons and the Documents.

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

Upon the execution of the Documents as referred to in paragraph (i) above, and subject to the
notification as referred to in paragraph (e) below having been given, the Substituted Debtor shall be
deemed to be named in the Notes and the relative Receipts and Coupons as the principal debtor in
place of the Issuer and the Notes and the relative Receipts and Coupons shall thereupon be deemed to
be amended to give effect to the substitution. The execution of the Documents shall operate to release
the Issuer as issuer from all of its obligations as principal debtor in respect of the Notes and the relative
Receipts and Coupons save that any claims under the Notes and the relative Receipts and Coupons
prior to release shall enure for the benefit of Noteholders and Couponholders.

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

(e)  Not later than 15 business days after the execution of the Documents, the Substituted Debtor shall give
notice thereof to the Noteholders in accordance with Condition 11.

Governing Law and Jurisdiction

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

The Courts of England are to have jurisdiction to settle any disputes that may arise out of or in connection
with any Notes, Receipts or Coupons and accordingly any legal action or proceedings arising out of or in
connection with any Notes, Receipts or Coupons (“Proceedings”) may be brought in such courts. The Issuer
irrevocably submits to the jurisdiction of the courts of England and waives any objection to Proceedings in
such courts on the ground of venue or on the ground that the Proceedings have been brought in an
inconvenient forum. This submission is made for the benefit of each of the holders of the Notes, Receipts and
Coupons and shall not affect the right of any of them to take Proceedings in any other court of competent
jurisdiction nor shall the taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings
in any other jurisdiction (whether concurrently or not).

The Issuer irrevocably appoints the General Manager for the time being of its London Branch, currently at 60
London Wall, London EC2M 5TQ as its agent in England to receive, for it and on its behalf, service of
process in any Proceedings in England. Such service shall be deemed completed on delivery to such process
agent (whether or not it is forwarded to and received by the Issuer). If for any reason such process agent
ceases to be able to act as such or no longer has an address in London, the Issuer irrevocably agrees to appoint
a substitute process agent and shall immediately notify Noteholders of such appointment in accordance with
Condition 11. Nothing shall affect the right to serve process in any manner permitted by law.

Contracts (Rights of Third Parties) Act 1999
No person shall have any right to enforce any term or condition of the Notes, the Receipts or the Coupons
under the Contracts (Rights of Third Parties) Act 1999.

Determinations by the Calculation Agent and/or the Issuer

For the purposes of the Notes, any determinations, calculations or other decisions made by the Calculation
Agent and/or the Issuer under or pursuant to the terms of the Notes shall be made in its/their sole and absolute
discretion. All such determinations, calculations or other decisions of the Calculation Agent and/or the Issuer
shall (save in the case of manifest error) be final, conclusive and binding on all parties, and neither the
Calculation Agent nor the Issuer shall have any liability to any person therefore.

Credit Linked Provisions

(@) Cash Settlement

Q) Subject to Condition 18(j), where “Cash Settlement” is the applicable Settlement Basis, then on
the Cash Settlement Date the Issuer shall, subject as aforesaid, redeem each Note (in part or in
whole, as applicable) by payment of the relevant Cash Settlement Amount.

(i)  The Cash Settlement Amount in respect of each Note shall be an amount determined by the
Calculation Agent to be the greater of (a) zero and (b) one eighth of the Specified
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(iii)

(iv)

Denomination of such Note multiplied by the Final Price of the obligations(s), as selected by
the Calculation Agent, capable of qualifying as Deliverable Obligation(s), provided that the
Cash Settlement Amount shall be adjusted upwards or downwards to reflect the pro rata Hedge
Unwind Costs.

If the Cash Settlement Amount is to be determined by reference to the Final Price of the
obligations(s), as selected by the Calculation Agent, capable of qualifying as Deliverable
Obligation(s) of the Reference Entity in respect of which the relevant Termination Event
occurred, such Final Price shall be determined in accordance with the Valuation Method.

Notwithstanding sub-paragraph (i) above, if the Issuer is unable to sell or dispose of the
obligations(s), as selected by the Calculation Agent, capable of qualifying as Deliverable
Obligation(s) of the Reference Entity in respect of which the relevant Termination Event
occurred within 180 days following the relevant Event Determination Date, the Issuer shall
notify the Noteholders of the same in accordance with Condition 11 (an “Alternative
Settlement Notice™), whereupon the Issuer shall endeavour to Deliver to each Noteholder the
Relevant Proportion of the Deliverable Obligation(s) in accordance with Condition 18(b), for
which purposes the “Physical Settlement Date” and “Cut-off Date” shall be such dates as may
be specified by the Issuer in the Alternative Settlement Notice.

(b) Physical Settlement

(i)

(i)

(iii)

Subject to Condition 18(j), where “Physical Settlement” is the applicable Settlement Basis,
then the Issuer shall, during the Notice Delivery Period, deliver to the Noteholders a notice (the
“Notice of Physical Settlement”) in which the Issuer shall give a detailed description of the
Deliverable Obligation(s), being the type of Deliverable Obligation(s) that the Issuer
reasonably expects to Deliver to the Noteholders, including the outstanding principal balance
or Due and Payable Amount of such Deliverable Obligation(s), which shall be equal to one
eighth of the Aggregate Nominal Amount of the Notes outstanding as at the relevant Event
Determination Date, provided that if more than one of Assignable Loan and Consent Required
Loan are specified as Deliverable Obligation Characteristics, the Deliverable Obligation(s) may
include any Loan that satisfies any one of such Deliverable Obligation Characteristics specified
and need not satisfy all such Deliverable Obligation Characteristics.

On or prior to the Physical Settlement Date the Issuer shall, subject to Condition 18(b)(iii),
Deliver to each Noteholder the Relevant Proportion of the Deliverable Obligation(s). In the
event that the Issuer, for any reason whatsoever, is unable to effect Delivery of the Relevant
Proportion of the Deliverable Obligation(s) to any Noteholder by the Physical Settlement Date,
the Issuer may continue to attempt such Delivery for an additional sixty Business Days after
the Physical Settlement Date. Subject to Condition 18(b)(vi), failure by the Issuer to Deliver to
a Noteholder the Relevant Proportion of the Deliverable Obligation(s) on or prior to the date
that is sixty Business Days after the Physical Settlement Date shall not constitute an Event of
Default.

In order to obtain Delivery of the Relevant Proportion of the Deliverable Obligation(s), each
Noteholder must deliver to the Issuer or the Agent within five Business Days of the date of
delivery of the Notice of Physical Settlement (the “Cut-Off Date”), a duly completed Asset
Transfer Notice in accordance with Condition 18(b)(ix), the form of which may be obtained
from the specified office of the Issuer or the Agent and, in the case of a holding of a Definitive
Note, the Note (which expression shall, for the purposes of this Condition 18(b)(iii), include
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(iv)

v)

(vi)

Receipt(s) and, if applicable, all uynmatured Coupons). In the event that the Note is represented
by a Global Note, an Asset Transfer Notice must be delivered to the Issuer via the relevant
clearing system, by such method of delivery as the relevant clearing system shall have
approved.

After delivery of a valid Asset Transfer Notice, no transfers of the Notes specified therein
which are represented by a Global Note may be effected by any relevant clearing system.

Upon receipt of a duly completed Asset Transfer Notice and, in the case of Definitive Notes,
the Note to which such notice relates, the Issuer, any relevant clearing system or the Agent, as
the case may be, shall verify that the person specified therein as the accountholder, is the holder
of the Note referred to therein according to its books.

Subject as provided herein, in relation to each Note, the Relevant Proportion of the Deliverable
Obligation(s) will be Delivered to the relevant Noteholder at the risk of such Noteholder.

If the Asset Transfer Notice and (with respect to Definitive Notes) the relevant Note are
delivered to the Issuer or the Agent (as the case may be) later than close of business in
Amsterdam on the Cut-Off Date, then the Relevant Proportion of the Deliverable Obligation(s)
will be Delivered as soon as practicable after the date on which Delivery of the same would
otherwise be made, at the risk of such Noteholder in the manner provided above. For the
avoidance of doubt, such Noteholder shall not be entitled to any payment or to other assets,
whether in respect of interest or otherwise, in the event of the Delivery of the Relevant
Proportion of the Deliverable Obligation(s) taking place after the date on which Delivery of the
same would otherwise be made pursuant to the provisions of this Condition 18(b)(v) or
otherwise due to circumstances beyond the control of the Issuer.

If the relevant Noteholder fails to deliver an Asset Transfer Notice in the manner set out herein
or delivers an Asset Transfer Notice on any day falling after the day that is 180 calendar days
after the Cut-Off Date or, in the case of Definitive Notes, fails to deliver the Note related
thereto or fails to pay the Delivery Expenses and, if applicable, the Hedge Unwind Costs as
referred to in Condition 18(b)(xi), the Issuer shall be discharged from its obligations in respect
of such Note and shall have no further obligation or liability whatsoever in respect thereof.

(A) If due to an event beyond the control of the Issuer it is impossible, impracticable or
illegal for the Issuer to Deliver, or due to an event beyond the control of any Noteholder
or its designated nominee, it is impossible, impracticable or illegal for such Noteholder
or its designated nominee to accept Delivery of, all or a portion of the Deliverable
Obligation(s) by the Physical Settlement Date (including, without limitation, failure of
the relevant clearing system or due to any law, regulation or court order, but not
including market conditions or failure to obtain any requisite consent with respect to the
Delivery of Loans) then by such date the Issuer or the Noteholder, as applicable, shall
provide a description in reasonable detail of the facts giving rise to such impossibility,
impracticability or illegality and the Issuer shall Deliver and such Noteholder or its
designated nominee shall take Delivery of that portion (if any) of the Relevant
Proportion of the Deliverable Obligation(s) for which it is possible, practicable and legal
to take Delivery. As soon as possible thereafter, the Issuer shall Deliver and such
Noteholder, its originally designated nominee or any new designated nominee shall take
Delivery of the remaining portion of the Relevant Proportion of the Deliverable
Obligation(s).
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(vii)

(viii)

(ix)

(B) If:

()] following the occurrence of any impossibility, impracticability or illegality
referred to in sub-paragraph (i) above all of the Relevant Proportion of the
Deliverable Obligation(s) is not Delivered on or prior to the Latest Permissible
Physical Settlement Date; or

(1) all or a portion of the Deliverable Obligation(s) includes Assignable Loans or
Consent Required Loans that, due to the non-receipt of any requisite consents, are
not, by the Physical Settlement Date, capable of being assigned or novated to any
relevant Noteholder or its nominee and such consents are not obtained or deemed
given by the Latest Permissible Physical Settlement Date;

then Partial Cash Settlement pursuant to sub-paragraph (iii) below shall be deemed to
apply with respect to that portion of the Deliverable Obligation(s) that cannot be
Delivered for the reasons specified in (A) above (the “Undeliverable”) or that portion of
the Deliverable Obligation(s) of the type referred to in (B) above that cannot be assigned
to a Noteholder or its nominee (the “Undeliverable Loan Obligations™) or that portion
of the Deliverable Obligation(s) of the type referred to in (C) above in respect of which
the relevant participation is not effected (the “Undeliverable Participations™).

On the Partial Cash Settlement Date, the Issuer shall pay to each relevant Noteholder the
Partial Cash Settlement Amount and upon discharge by the Issuer of such payment obligation
on the Partial Cash Settlement Date, the Issuer’s obligations in respect of the relevant Note
shall be discharged. For the purposes of this Condition 18(b)(vii);

“Partial Cash Settlement Amount” means, for each Undeliverable Obligation, Undeliverable
Loan Obligation or Undeliverable Participation, an amount equal to the Recovery Amount in
respect of such Undeliverable Obligation, Undeliverable Loan Obligation or Undeliverable
Participation; and

“Partial Cash Settlement Date” means the date that is three Business Days after the Latest
Permissible Physical Settlement Date.

If, in accordance with Conditions 18(b)(iv),(v) and (vi), the Relevant Proportion of the
Deliverable Obligation(s) is Delivered later than the Physical Settlement Date, then until
Delivery of the Relevant Proportion of the Deliverable Obligation(s) is made to the relevant
Noteholder, the Issuer or any person holding such assets on behalf of the Issuer shall continue
to be the legal owner of those assets. None of the Issuer and any such other person shall (i) be
under any obligation to deliver or procure delivery to such Noteholder or any subsequent
transferee any letter, certificate, notice, circular or any other document or payment whatsoever
received by that person in its capacity as the holder of such assets, (ii) be under any obligation
to exercise or procure the exercise of any or all rights (including voting rights) attaching or
appertaining to such assets until the date of Delivery or (iii) be under any liability to such
Noteholder or subsequent transferee for any loss, liability, damage, cost or expense that such
Noteholder or subsequent transferee may sustain or suffer as a result, whether directly or
indirectly, of that person not being the legal owner of such assets until the date of Delivery.

An Asset Transfer Notice is irrevocable and must:

(A)  specify the account details or name of the person to whom Delivery of the Relevant
Proportion of the Deliverable Obligation(s) is to be made;
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)

(xi)

(B)  specify the number of Notes which are the subject of such notice;
(C) inthe event such Notes are represented by a Global Note:

()] specify the number of the Noteholder’s account at the relevant clearing system
to be debited with such Notes; and

(1) irrevocably instruct and authorise the relevant clearing system to debit the
relevant Noteholder’s account with such Notes on the due date for redemption
of the Notes;

(D)  authorise the production of such notice in any applicable administrative or legal
proceedings; and

(E)  specify the manner in which Delivery Expenses and Hedge Unwind Costs, if
applicable, will be borne by the Noteholders in accordance with Condition 18(b)(xi).

Failure properly to complete and deliver an Asset Transfer Notice and, in the case of Definitive
Notes, to deliver the relevant Note, may result in such notice being treated as null and void.
Any determination as to whether such notice has been properly completed and delivered as
provided in these Conditions shall be made by the Issuer in its sole and absolute discretion and
shall be conclusive and binding on the relevant Noteholder.

If the Relevant Proportion of the Deliverable Obligation(s) comprises less than a multiple of a
whole number of the Deliverable Obligation(s) at the relevant time, then (i) the Issuer shall not
Deliver and the relevant Noteholder shall not be entitled to receive in respect of its Notes that
fraction of an asset which is less than a whole number (the “Fractional Entitlement”) and (ii)
the Issuer shall pay to the relevant Noteholder a cash amount (to be paid at the same time as
Delivery of the Relevant Proportion of the Deliverable Obligation(s)) equal to the market value
(as determined by the Calculation Agent) of such Fractional Entitlement.

The costs and expenses including any stamp, registration documentation or similar tax and any
transfer or similar fee (the “Delivery Expenses”) of effecting any Delivery of the Relevant
Proportion of the Deliverable Obligation(s) and a pro rata share of the Hedge Unwind Costs,
shall be borne by the Noteholder and shall at the option of each Noteholder as specified in the
Asset Transfer Notice either be:

(A) paid to the Issuer by such Noteholder prior to the Delivery of the Relevant Proportion of
the Deliverable Obligation(s) (and, for the avoidance of doubt, the Issuer shall not be
required to Deliver any portion of the Deliverable Obligation(s) to such Noteholder until
it has received such payment); or

(B) deducted by the Issuer from the amount which may be payable to such Noteholder, in
accordance with Condition 18(b)(x).

If there is not a cash amount owing from the Issuer under such Note to a Noteholder sufficient
to cover the Delivery Expenses and, if applicable, its pro rata share of the Hedge Unwind
Costs, the Issuer may convert such amount of the Relevant Proportion of the Deliverable
Obligation(s) into cash sufficient to cover the Delivery Expenses and, if applicable, a pro rata
share of the Hedge Unwind Costs, in respect of such Note from which the Issuer shall deduct
such amounts. Each Note will then be redeemed (whether partial or in whole, as applicable) by
delivery of the remaining portion of the Deliverable Obligation(s) in respect of such Note and,
if applicable, payment of a cash amount in respect of any Fractional Entitlement arising,
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(xii)

together with any other amounts to which such Noteholder is entitled upon redemption
(whether partial or in whole, as applicable) of such Note.

The Issuer shall not be under any obligation to register or procure the registration of any
Noteholder or any other person as the registered holder of any of the Deliverable Obligation(s)
to be delivered in the register of members or holders of debt securities of any company whose
securities form part of the Deliverable Obligation(s). The Issuer shall not be obliged to account
to any Noteholder for any entitlement received or receivable in respect of any of the
Deliverable Obligation(s) to be delivered if the date on which such are first traded ex such
entitlement is on or prior to the date of Delivery. The Issuer shall determine, in its sole and
absolute discretion, the date on which such assets are so first traded ex any such entitlement.

(©) Interest Payment Date and Final Payment Date Postponement

(i)

(i)

If prior to any Interest Payment Date or the Observation End Date under the Notes, (i) a
Potential Failure to Pay has occurred with respect to one or more of the Obligations; (ii) under
the terms of such Obligation(s), a grace period is applicable to payments under the
Obligation(s); and (iii) such grace period does not expire on or prior to such Interest Payment
Date or the Observation End Date, then such Interest Payment Date or, as the case may be, the
Final Payment Date, shall be postponed until the second Business Day after such Potential
Failure to Pay has been remedied, provided that a Credit Event shall be deemed to have
occurred, and no payment shall be made, if the Potential Failure to Pay has not been remedied
during the applicable grace period.

No adjustment shall be made to the amount of any interest as a result of any such delay as
described in sub-paragraph (i) above. The Issuer shall endeavour to give notice to the
Noteholders in accordance with Condition 11 as soon as reasonably practicable should any
Interest Payment Date or the Final Payment Date be postponed pursuant to the foregoing.

(d) Repudiation/Moratorium Final Payment Date Postponement

(i)

(i)

If prior to the Observation End Date under the Notes (i) a Potential Repudiation/Moratorium
has occurred with respect to one or more of the Obligations and (ii) such Potential
Repudiation/Moratorium has not been remedied or rescinded prior to the Observation End
Date, then the Final Payment Date shall be postponed until the second Business Day after such
Potential Repudiation/Moratorium has been remedied or rescinded, provided that a Credit
Event shall be deemed to have occurred, and no payment shall be made, if (x) such Potential
Repudiation/Moratorium has not been remedied or rescinded by the Repudiation/Moratorium
Evaluation Date and (y) a Failure to Pay (determined without regard to the Payment
Requirement or any change or amendment to such Obligation as a result of the Potential
Repudiation/Moratorium), or a Restructuring (determined without regard to the Default
Requirement), has occurred with respect to any such Obligations.

No adjustment shall be made to the amount of any interest as a result of any such delay as
described in sub-paragraph (i) above. The Issuer shall endeavour to give notice to the
Noteholders in accordance with the Condition 11 as soon as reasonably practicable should the
Final Payment Date be postponed pursuant to the foregoing.

(e) Restructuring Credit Event

(i)

The Issuer may deliver multiple Termination Event Notices with respect to a Restructuring
Credit Event. Accordingly, notwithstanding anything to the contrary in these Conditions, where
a Restructuring Credit Event has occurred and the Issuer has delivered a Termination Event
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(f)

()

Notice for an amount that is less than one eighth of the Aggregate Nominal Amount of the
Notes immediately prior to the delivery of such Termination Event Notice (the “Exercise
Amount”), the provisions of these Conditions shall be deemed to apply to a principal amount
equal to the Exercise Amount only and all the provisions shall be construed accordingly. Each
such Note shall be redeemed in part (such redeemed part being equal to the relevant proportion
of the Exercise Amount).

(i)  The Notes shall be deemed to be redeemed pro rata in an amount equal to the Exercise Amount
only. The Notes in an amount equal to the Aggregate Nominal Amount (less any partial
redemptions following the occurrence of Termination Events prior to the applicable
Restructuring Credit Event) less the Exercise Amount shall remain outstanding (the
“QOutstanding Amount”) and interest shall accrue on the Outstanding Amount as provided for
in these Conditions (adjusted in such manner as the Calculation Agent determines to be
appropriate).

(iii)  Inrespect of any subsequent Termination Event Notices delivered:

(A) the Exercise Amount in connection with a Termination Event Notice describing a
Termination Event other than a Restructuring Credit Event must be equal to one eighth
of the Aggregate Nominal Amount of the Notes less any partial redemptions following
the occurrence of Termination Events prior to the applicable Restructuring Credit Event
at such time (and not a portion thereof); and

(B) the Exercise Amount in connection with a Termination Event Notice describing a
Restructuring Credit Event must be an amount that is at least 1,000,000 units of the
currency in which the Notes are denominated or any integral multiple thereof or the
entire Aggregate Nominal Amount of the Notes less any partial redemptions following
the occurrence of Termination Events prior to the applicable Restructuring Credit Event
at such time.

(iv)  If the provisions of this Condition 18(e) apply in respect of the Notes, on redemption of part of
each such Note, the relevant Note or, if the Notes are represented by a Global Note, such
Global Note shall be endorsed to reflect such partial redemption.

Adjustment Event

Following the occurrence of an Adjustment Event at any time during the Observation Period, the Final
Redemption Amount, the Termination Event Redemption Amounts and/or the Interest Amounts
otherwise payable in respect of the Notes shall be reduced by any loss suffered, or costs or expenses
incurred, as determined by the Calculation Agent, by the Issuer in connection with the Notes as a result
of the occurrence of such Adjustment Event, so as to put the Issuer in the same position in which it
would have been but for the occurrence of such Adjustment Event. The Issuer shall endeavour to give
notice to the Noteholders in accordance with Condition 11 as soon as reasonably practicable following
the occurrence of an Adjustment Event (an “Adjustment Notice”). The Adjustment Notice shall
specify the relevant adjustments to the Final Redemption Amount, the Termination Event Redemption
Amounts and/or Interest Amounts required as a result of such Adjustment Event.

The Calculation Agent

The Calculation Agent shall be responsible for:

(i determining the identity of any Successor to the Reference Entity;

(i) determining whether an event specified in sub-paragraph (i) of the definition of “Substitute
Reference Obligation” has occurred;
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(h)

(i)

(iii)  identifying and determining a Substitute Reference Obligation;

(iv)  obtaining Quotations (and, if necessary, determining whether such Quotations shall include or
exclude accrued but unpaid interest) and determining the Final Price;

(V) converting the Quotation Amount into the relevant Obligation Currency;

(vi)  determining the Dealers, if any are to be appointed, and substituting Dealers;

(vii)  determining the Cash Settlement Amount (if necessary); and

(viii) determining the Partial Cash Settlement Amount (if necessary).

The Calculation Agent shall, as soon as practicable after obtaining any Quotation (if applicable), notify
the Noteholders in writing of each such Quotation that it receives in connection with the calculation of
the Final Price and shall provide to the Noteholders a written computation showing its calculation of
the Final Price.

Modifications to the General Conditions
For the purposes of the Notes:

(@)  all references to the “Maturity Date” in the Conditions shall be construed as references to the
“Final Payment Date” as defined in these Conditions; and

(b)  references to “Interest Payment Date” in the definition of “Day Count Fraction” in Condition 3
shall be construed as references to “Interest Period Date” as defined in these Conditions.

FX Convertibility Event and FX Transferability Event

If (x) a FX Convertibility Event has occurred or is continuing, as determined by the Calculation Agent,
on any date on which the Issuer is required to make any payment in respect of the Notes by the
exchange of the Relevant Currency and/or the Specified Currency outside or within the Relevant
Jurisdiction or (y) a FX Transferability Event has occurred or is continuing, as determined by the
Calculation Agent, on any date on which the Issuer is required to make any payment in respect of the
Notes by the transfer of the Relevant Currency and/or the Specified Currency outside or within the
Relevant Jurisdiction, then in either case the Issuer shall use reasonable endeavours (i) to pay such
amount in the Relevant Currency to such Noteholder’s Relevant Currency account or (ii) in the
absence of such account or in the case of such Noteholder’s failure to notify the Issuer of the details of
such account in a timely manner, to any other account as the Issuer may determine (including, for the
avoidance of doubt, an account which is or may be subject to limitations on conversion and/or
repatriation) in which account any such amount shall be held for the benefit of such Noteholder.
Payment of any such amount by the Issuer shall discharge the Issuer of its remaining obligations under
the Notes in respect of such payment in the Relevant Currency. Should any account be opened by the
Issuer for the Noteholder according to (ii) above, such account will be opened and maintained on the
normal terms and conditions of the relevant institution, and in the event any interest accrues on the
amount held in such account, such interest will be for the benefit of the relevant Noteholder. Any costs
incurred by the Issuer in connection with the opening or maintenance of such account will be borne by
the Noteholder, and the Issuer reserves the right to use the funds in such account to pay for such costs.
The amount payable by the Issuer to the Noteholder in respect of the Notes shall be reduced by the
amount of any such costs incurred by the Issuer. Such right of set-off is without prejudice to any
additional right to claim such costs. In the event that the costs incurred by the Issuer in connection
with the opening and/or maintenance of such account exceed the amount payable by the Issuer to the
Noteholder in respect of the Notes or the amount held in such account for the Noteholder, the Issuer
reserves the right to forego opening or to close such account.
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)

(k)

If the Issuer determines, in its sole discretion, that any payment due on the Notes cannot, or cannot
reasonably, be made following a FX Convertibility Event or a FX Transferability Event, then such
payment shall be postponed until the next Payment Day on which such payment can, in the sole
discretion of the Issuer, reasonably be made. For the avoidance of doubt, no additional amounts shall
be payable by the Issuer in respect of the postponement of any payment in accordance with this
provision.

Notwithstanding the above, if, following a FX Convertibility Event or a FX Transferability Event, as
the case may be, the Issuer is unable to convert the Relevant Currency into the Permitted Currency in
accordance with these Conditions for a period of five years from the date on which payment was
originally due to be made but for the FX Convertibility Event or the FX Transferability Event, as the
case may be, then the Issuer shall be entitled to all amounts in such account, including accrued interest,
if any, and no additional amounts shall be payable to the relevant Noteholder.

ISDA Settlement Protocol

Notwithstanding any other provisions in these Conditions, if the Issuer determines that an ISDA
Settlement Protocol exists in respect of a Reference Entity that is the subject of a Credit Event, then
the Issuer may elect to settle the Credit Event in respect of such Reference Entity in accordance with
such ISDA Settlement Protocol and these Conditions shall be deemed to be amended (without further
action by any parties) to be consistent with the provisions of such ISDA Settlement Protocol, as
determined by the Issuer in its sole and absolute discretion. The Issuer may give notice of such
election to apply the ISDA Settlement Protocol at any time prior to the settlement of the Credit Event
in respect of a Reference Entity.

Definitions
For the purposes of these Conditions, the following words shall have the following meaning:

“Accreting Obligation” means any obligation (including, without limitation, a Convertible
Obligation or an Exchangeable Obligation), the terms of which expressly provide for an amount
payable upon acceleration equal to the original issue price (whether or not equal to the face amount
thereof) plus an additional amount or amounts (on account of original issue discount or other accruals
of interest or principal not payable on a periodic basis) that will or may accrete, whether or not (a)
payment of such additional amounts is subject to a contingency or determined by reference to a
formula or index, or (b) periodic cash interest is also payable;

“Adjustment Event” means the occurrence of any of FX Transferability Event, FX
Convertibility Event, Tax Event, Regulatory Change Event or Sovereign Risk Event;

“Affiliate” means, in relation to any person, any entity controlled, directly or indirectly, by the
person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly
under common control with the person. For this purpose “control” of any entity or person means
ownership of a majority of the voting power of the entity or person;

“Alternative Settlement Notice” shall have the meaning specified in Condition 2(d);

“Asset Transfer Notice” means a notice that complies with Condition 3(h), issued by a
Noteholder to the Issuer, in connection with a redemption of any Note wholly or in part by way of
Physical Settlement;

“Assignable Loan” means a Loan that is capable of being assigned or novated to at a
minimum, commercial banks or financial institutions (irrespective of their jurisdiction of organisation)
that are not then a lender or a member of the relevant lending syndicate without the consent of the
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relevant Reference Entity or the guarantor, if any, of such Loan (or the consent of the applicable
borrower if a Reference Entity is guaranteeing such Loan) or any agent;

“Bond” means any obligation of a type included in the “Borrowed Money” Obligation
Category that is in the form of, or represented by, a bond, note (other than notes delivered pursuant to
Loans), certificated debt security or other debt security and shall not include any other type of
Borrowed Money;

“Bond or Loan” means any obligation that is either a Bond or a Loan;

“Borrowed Money” means any obligation (excluding an obligation under a revolving credit
arrangement for which there are no outstanding, unpaid drawings in respect of principal) for the
payment or repayment of money, (which term shall include, without limitation, deposits and
reimbursement obligations arising from drawings pursuant to letters of credit);

“Business Day” means a day on which (i) commercial banks and foreign exchange markets are
open in London and (ii) the TARGET System is open;

“Cash Settlement Amount” means, in respect of each Note, the amount determined in
accordance with Condition 18(a);

“Cash Settlement Date” means the date that is three Business Days following the calculation
of the Final Price;

The “Conditions to Settlement” shall be deemed to be satisfied upon delivery by the
Calculation Agent on behalf of the Issuer to the Noteholders in accordance with these Conditions of (i)
a Termination Event Notice, (ii) a Notice of Publicly Available Information and, if Physical Settlement
applies, (iii) a Notice of Physical Settlement, each of which is effective during the applicable Notice
Delivery Period. The Conditions to Settlement shall apply to the Reference Entity with respect to
which an Termination Event occurs.

“Consent Required Loan” means a Loan that is capable of being assigned or novated with the
consent of the relevant Reference Entity or the guarantor, if any, of such Loan (or the consent of the
relevant borrower if a Reference Entity is guaranteeing such Loan) or any agent;

“Convertible Obligation” means any obligation that is convertible, in whole or in part, into
Equity Securities solely at the option of holders of such obligation or a trustee or similar agent acting
for the benefit only of holders of such obligation (or the cash equivalent thereof, whether the cash
settlement option is that of the issuer or of (or for the benefit of) the holders of such obligation);

“Credit Event” means, as determined by the Calculation Agent, the occurrence of any or any
combination of Failure to Pay, Obligation Default, Repudiation/ Moratorium or Restructuring. If an
occurrence would otherwise constitute a Credit Event, such occurrence will constitute a Credit Event
whether or not such occurrence arises directly or indirectly from, or is subject to a defence based upon:
(@) any lack or alleged lack of authority or capacity of a Reference Entity to enter into any Obligation
or, as applicable, an Underlying Obligor to enter into any Underlying Obligation, (b) any actual or
alleged unenforceability, illegality, impossibility or invalidity with respect to any Obligation, or, as
applicable, any Underlying Obligation however described, (c) any applicable law, order, regulation,
decree or notice, however described, or the promulgation of, or any change in, the interpretation by
any court, tribunal, regulatory authority or similar administrative or judicial body with competent or
apparent jurisdiction of any applicable law, order, regulation, decree or notice, however described, or
(d) the imposition of, or any change in, any exchange controls, capital restrictions or any other similar
restriction imposed by any monetary or other authority, however described);
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“Cut-Off Date” shall have the meaning specified in Condition 18(b)(iii);

“Dealer” means a dealer (other than the Issuer or any Affiliate of the Issuer) in obligations of
the type of Obligation(s) for which Quotations are to be obtained, as selected by the Calculation Agent;

“Default Requirement” means U.S.$10,000,000 or its equivalent in the Obligation Currency,
in each case as of the occurrence of the relevant Credit Event;

“Deliver” means, with respect to the Relevant Proportion of the Deliverable Obligation(s), to
deliver, novate, transfer (including in the case of a Qualifying Guarantee, transfer of the benefit of the
Qualifying Guarantee), assign or sell, as appropriate, in the manner customary for the settlement of the
applicable Deliverable Obligation(s) (which shall include executing all necessary documentation and
taking any other necessary actions), in order to convey all right, title and interest in the Relevant
Proportion of the Deliverable Obligation(s) to the Noteholder free and clear of any and all liens,
charges, claims or encumbrances (including without limitation any counterclaim, defence (other than a
counterclaim or defence based on the factors set forth in sub-paragraphs (a) to (d) of the definition of
“Credit Event” above) or right of set-off by or of the Reference Entity or as applicable an Underlying
Obligor); provided that to the extent that the Deliverable Obligation(s) consist of Qualifying
Guarantees, “Deliver” shall mean to Deliver both the Qualifying Guarantee and the Underlying
Obligation. “Delivery” and “Delivered” shall be construed accordingly.

“Deliverable Obligation” means (a) any obligation of a Reference Entity, that is subject to the
relevant Termination Event (either directly or as provider of a Qualifying Affiliate Guarantee or as
provider of any Qualifying Guarantee) described by the Deliverable Obligation Category and, subject
to Condition 18(b), having one or more of the Deliverable Obligation Characteristics that (i) is payable
in an amount equal to its outstanding principal balance or Due and Payable Amount, as applicable and
(if) is not subject to any counterclaim, defence (other than a counterclaim or defence based on the
factors set forth in sub-paragraphs (a) to (d) of the definition of “Credit Event” above or right of set off
by or of a Reference Entity or any applicable Underlying Obligor) and (iii) in the case of a Qualifying
Guarantee other than a Qualifying Affiliate Guarantee, is capable, at the Delivery Date, of immediate
assertion or demand by or on behalf of the holder or holders against the Reference Entity for an
amount at least equal to the outstanding principal balance or Due and Payable Amount being Delivered
apart from the giving of any notice of non-payment or similar procedural requirement, it being
understood that acceleration of an Underlying Obligation shall not be considered a procedural
requirement, (b) each Reference Obligation; and, if such Reference Obligation is a Convertible
Obligation or an Exchangeable Obligation provided that the right (A) to convert or exchange such
obligation or (B) to require the issuer to purchase or redeem such obligation (if the issuer has exercised
or may exercise the right to pay the purchase or redemption price in whole or in part in Equity
Securities) has not been exercised (or such exercise has been effectively rescinded) on or before the
Delivery Date, and (c) any other obligation of a Reference Entity specified as such;

“Deliverable Obligation Category” means Bond or Loan;

“Deliverable Obligation Characteristics” means Standard Specified Currency, Not
Contingent, Assignable Loan, Consent Required Loan, Transferable, Maximum Maturity and Not
Bearer;

“Delivery Date” means, with respect to a Deliverable Obligation, (i) where the applicable
Settlement Basis is “Physical Settlement” the date such Deliverable Obligation is Delivered, and (ii)
where the applicable Settlement Basis is “Cash Settlement”, the Valuation Date;

“Delivery Expenses” shall have the meaning specified in Condition 18(b)(xi);
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“Downstream Affiliate” means an entity whose outstanding Voting Shares were, at the date of
issuance of the Qualifying Guarantee, more than 50 per cent. owned, directly or indirectly, by the
Reference Entity;

“Due and Payable Amount” means the amount that is due and payable under (and in
accordance with the terms of) a Deliverable Obligation on the Delivery Date, whether by reason of
acceleration, maturity, termination or otherwise (excluding sums in respect of default interest,
indemnities, tax gross-ups and other similar amounts);

“Equity Securities” means (a) in the case of a Convertible Obligation, equity securities
(including options and warrants) of the issuer of such obligation or depositary receipts representing
those equity securities of the issuer of such obligation together with any other property to be
distributed to or made available to holders of those equity securities from time to time, and (b) in the
case of an Exchangeable Obligation, equity securities (including options and warrants) of a person
other than the issuer of such obligation or depositary receipts representing those equity securities of a
person other than the issuer of such obligation together with any other property to be distributed to or
made available to holders of those equity securities from time to time;

“Event Determination Date” means, in respect of the relevant Termination Event, the first
date on which both the Termination Event Notice and, if applicable, the Notice of Publicly Available
Information are effective;

“Exchange Event” means that (i) an Event of Default has occurred and is continuing, (ii) the
Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed for
business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or
have announced an intention permanently to cease business or have in fact done so and no successor
clearing system is available or (iii) the Issuer would suffer adverse tax consequences in respect of the
Notes as a result of a change in the law or regulations (taxation or otherwise) of any jurisdiction which
would not be suffered were the Notes in definitive form.

“Exchangeable Obligation” means any obligation that is exchangeable, in whole or in part,
for Equity Securities solely at the option of holders of such obligation or a trustee or similar agent
acting for the benefit only of holders of such obligation (or the cash equivalent thereof, whether the
cash settlement option is that of the issuer or of (or for the benefit of) the holders of such obligation);

“Exercise Amount” has the meaning set out in Condition 18(e);

“Failure to Pay” means, after the expiration of any applicable Grace Period (after the
satisfaction of any conditions precedent to the commencement of such Grace Period), the failure by a
Reference Entity to make, when and where due, any payments in an aggregate amount of not less than
the Payment Requirement under one or more Obligations in accordance with the terms of such
Obligations at the time of such failure;

“Final Payment Date” means the date that is two Business Days after the Maturity Date;

“Final Price” means, with respect to any Deliverable Obligation of the Reference Entity in
respect of which a Termination Event occurred, the price of that Deliverable Obligation, expressed as a
percentage, determined by the Calculation Agent as of the Valuation Date in accordance with the
Valuation Method;

“Fractional Entitlement” shall have the meaning specified in Condition 18(b)(x);
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“Full Quotation” means, in accordance with the Quotation Method, a firm quotation obtained
from a Dealer at the Valuation Time, to the extent reasonably practicable, for an amount of the
Deliverable Obligation with an outstanding principal balance equal to the Quotation Amount;

“FX Convertibility Event” means, as determined by the Calculation Agent, the occurrence of
any of the following: (i) the existence, adoption, enactment, implementation or modification of any
rule, regulation or statute by any Governmental Authority, adoption of or change in interpretation
thereof or any action whatsoever, which has the effect of imposing any exchange controls, limitations
or restrictions on the convertibility of the Relevant Currency or the Specified Currency into a
Permitted Currency or vice-versa; (ii) the general unavailability of the Permitted Currency at a spot
rate of exchange (applicable to the purchase of the Permitted Currency for the Relevant Currency or
the Specified Currency or vice-versa) in legal exchange markets officially recognised as such by the
government of the Relevant Jurisdiction and in accordance with normal commercial practice; (iii) any
action taken by any Governmental Authority in the Relevant Jurisdiction with general application to
annul, render unenforceable or reduce the amount to be received, or increase the amount to be paid at
settlement of spot, forward or European option currency transactions; (iv) the existence, enactment,
imposition or extension of any regulation that requires the provision of a notice period to convert the
Relevant Currency or the Specified Currency into a Permitted Currency or vice-versa; (v) the forced
conversion of deposits of the Permitted Currency held inside the Relevant Jurisdiction into the
Relevant Currency or the Specified Currency; or (vi) any action taken by any Governmental Authority
(or any successor thereto), which has the effect described in sub-paragraphs (i), (ii), (iii), (iv) or (v)
above on the operations of the Reference Entity, the Issuer, or its associated entities.

“FX Transferability Event” means, as determined by the Calculation Agent, the occurrence of
any of the following: the existence, adoption, enactment, implementation or modification of any rule,
regulation or statute by any Governmental Authority, adoption of or change in interpretation thereof or
any action whatsoever, which has the effect of limiting or restricting the transfer of a Permitted
Currency or the Relevant Currency or the Specified Currency in any manner outside the Relevant
Jurisdiction or in any manner within the Relevant Jurisdiction, including, but not limited to, between
accounts of the Issuer, its related or associated entities and its agents, or between the Issuer and any
third party (including any clearing system);

“Governmental Authority” means any de facto or de jure government (or any agency,
instrumentality, ministry or department thereof), court, tribunal, administrative or other governmental
authority or any other entity (private or public) charged with the regulation of the financial markets
(including the central bank) of a Reference Entity or of the jurisdiction of incorporation, registration or
organisation of a Reference Entity;

“Grace Period” means:

(M subject to sub-paragraphs (ii) below, the applicable grace period with respect to payments
under the relevant Obligation under the terms of such Obligation in effect as of the later of the
Trade Date and the date as of which such Obligation is issued or incurred; and

(if)  if, at the later of the Trade Date and the date as of which an Obligation is issued or incurred, no
grace period with respect to payments or a grace period with respect to payments of less than
three Grace Period Business Days is applicable under the terms of such Obligation, a Grace
Period of three Grace Period Business Days shall be deemed to apply to such Obligation;

provided that such deemed Grace Period shall expire no later than the Maturity Date;
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“Grace Period Business Day” means a day on which commercial banks and foreign exchange
markets are generally open to settle payments in the place or places and on the days specified for that
purpose in the relevant Obligation and if a place or places are not so specified, in the jurisdiction of the
Obligation Currency;

“Grace Period Extension Notice” means an irrevocable notice from the Issuer to the
Noteholders that describes a Potential Failure to Pay that occurred on or after the Observation Start
Date and on or prior to the Observation End Date. A Grace Period Extension Notice must contain a
description in reasonable detail of the facts relevant to the determination that a Potential Failure to Pay
has occurred and indicate that date of the occurrence. A Grace Period Extension Notice shall be subject
to the requirements regarding notices contained in Condition 11;

“Hedge Unwind Costs” means the sum of all costs, expenses (including loss of funding and
income), taxes and duties incurred by the Issuer in connection with the redemption (whether partial or
in whole) of the Notes and the termination, settlement and re-establishiment of any related hedge
and/or trading positions(s) following the occurrence of a Termination Event.

“Highest” means, with respect to the Deliverable Obligation on the relevant Valuation Date, the
highest Quotation obtained by the Calculation Agent with respect to such Deliverable Obligation on
such date;

“Interest Period Date” means each Interest Payment Date;
“ISDA” means International Swaps and Derivatives Association, Inc.;

“ISDA Settlement Protocol” means, as determined by the Issuer in its sole and absolute
discretion in respect of a Reference Entity or Reference Obligation that is subject to a Credit Event, a
market protocol that has been established by ISDA for the purposes of amending the terms of one or
more types of credit derivative transactions with the intention that settlement of the Credit Event in
respect of such Reference Entity be determined in accordance with such market protocol and that such
market protocol be used to determine the amounts payable by and/or rights and obligations of the
parties under such credit derivative transactions which relate to such Reference Entity;

“Latest Permissible Physical Settlement Date” means the date that, in respect of Condition
18(b)(vi)(B)(l), is thirty calendar days after the Physical Settlement Date and, in respect of Condition
18(b)(vi)(B)(ll), the date that is fifteen Business Days after the Physical Settlement Date;

“Loan” means any obligation of a type included in the Borrowed Money Obligation Category
that is documented by a term loan agreement, revolving loan agreement or other similar credit
agreement and shall not include any other type of Borrowed Money;

“London Business Day” means a day other than a Saturday or Sunday on which commercial
banks are generally open for business in London;

“Maximum Maturity” means an obligation that has a remaining maturity from the Physical
Settlement Date of not greater than 30 years;

“Minimum Quotation Amount” means U.S.$1,000,000 (or its equivalent in the Obligation
Currency);

“Multiple Holder Obligation” means an Obligation that (i) at the time of the event which
constitutes a Restructuring Credit Event is held by more than three holders that are not Affiliates of
each other and (ii) with respect to which a percentage of holders (determined pursuant to the terms of
the Obligation as in effect on the date of such event) at least equal to sixty-six-and-two-thirds is
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required to consent to the event which constitutes a Restructuring Credit Event, provided that any
Obligation that is a Bond shall be deemed to satisfy the requirement in (ii) above;

“Not Bearer” means any obligation that is not a bearer instrument unless interests with respect
to such bearer instrument are cleared via the Euroclear System, Clearstream, Luxembourg or any other
internationally recognised clearing system;

“Not Contingent” means any obligation having as of the Delivery Date and all times thereafter
an outstanding principal balance or, in the case of obligations that are not Borrowed Money, a Due and
Payable Amount, that pursuant to the terms of such obligation may not be reduced as a result of the
occurrence or non-occurrence of an event or circumstance (other than payment). A Convertible
Obligation, an Exchangeable Obligation and an Accreting Obligation shall satisfy the Not Contingent
Deliverable Obligation Characteristic if such Convertible Obligation, Exchangeable Obligation or
Accreting Obligation otherwise meets the requirements of the preceding sentence so long as, in the
case of a Convertible Obligation or an Exchangeable Obligation, the right (A) to convert to exchange
such obligation or (B) to require the issuer to purchase or redeem such obligation (if the issuer has
exercised or may exercise the right to pay the purchase or redemption price, in whole or in part, in
Equity Securities) has not been exercised (or such exercise has been effectively rescinded) on or before
the Delivery Date;

“Notice Delivery Period” means the period from and including the Issue Date to and including
the date that is fourteen calendar days after:

(i)  the Observation End Date;
(if)  the Repudiation/Moratorium Evaluation Date if:

(A) the Termination Event that is the subject of the Termination Event Notice is a
Repudiation/Moratorium Credit Event that occurs after the Observation End Date;

(B) the Potential Repudiation/Moratorium with respect to such Repudiation/Moratorium
occurs at or prior to 11.59 p.m., Greenwich Mean Time, on the Observation End Date;
and

(C)  the Repudiation/Moratorium Extension Condition is satisfied;

“Notice of Physical Settlement” shall have the meaning specified in Condition 18(b). A Notice
of Physical Settlement shall be subject to the requirements regarding notices contained in Condition
11,

“Notice of Publicly Available Information” means an irrevocable notice from the Calculation
Agent to the Noteholders that cites Publicly Available Information confirming the occurrence of the
Termination Event or Potential Repudiation/Moratorium, as applicable, described in the Termination
Event Notice or Repudiation/Moratorium Extension Notice. In relation to a Repudiation/Moratorium
Credit Event, the Notice of Publicly Available Information must cite Publicly Available Information
confirming the occurrence of both clauses (i) and (ii) of the definition of Repudiation/Moratorium. The
notice given must contain a copy, or a description in reasonable detail, of the relevant Publicly
Available Information. If a Termination Event Notice or Repudiation/Moratorium Extension Notice, as
applicable, contains Publicly Awailable Information, such Termination Event Notice or
Repudiation/Moratorium Extension Notice will also be deemed to be a Notice of Publicly Available
Information. A Notice of Publicly Available Information shall be subject to the requirements regarding
notices contained in Condition 11;
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“Obligation” means (a) any obligation of the Reference Entity (either directly or as provider of
a Qualifying Affiliate Guarantee or, as provider of any Qualifying Guarantee), described by the
Obligation Category and having the Obligation Characteristics (b) each Reference Obligation, and (c)
any other obligations of the Reference Entity as specified;

“Obligation Category” means Borrowed Money;
“Obligation Characteristics” means no Obligation Characteristics shall be applicable;

“Obligation Currency” means, with respect to an Obligation, the currency in which the
Obligation is denominated,;

“Observation End Date” means the Maturity Date;

“Observation Period” means the period from the Observation Start Date to the Observation
End Date (both dates inclusive);

“Observation Start Date” means the first day following the Trade Date;
“Outstanding Amount” has the meaning set out in Condition 18(e)(ii);

“Partial Cash Settlement Amount” and “Partial Cash Settlement Date” shall each have the
meaning specified in Condition 18(b)(vii);

“Payment Requirement” means U.S.$1,000,000 or its equivalent in the Obligation Currency, in
each case as of the occurrence of the relevant Failure to Pay;

“Permitted Currency” means (1) the legal tender of any Group of 7 country (or any country
that becomes a member of the Group of 7 if such Group of 7 expands its membership) or (2) the legal
tender of any country which, as of the date of such change, is a member of the Organisation for
Economic Cooperation and Development and has a local currency long-term debt rating of either
“AAA” or higher assigned to it by Standard & Poor’s, a division of The McGraw-Hill Companies, Inc.
or any successor to the rating business thereof, “Aaa” or higher assigned to it by Moody’s Investors
Service, Inc. or any successor to the rating business thereof or “AAA” or higher assigned to it by Fitch
Ratings or any successor to the rating business thereof;

“Physical Settlement Date” means the date that is thirty Business Days after the date of
delivery of the Notice of Physical Settlement and ;

“Potential Failure to Pay” means the failure by a Reference Entity to make, when and where
due, any payments in an aggregate amount of not less than the Payment Requirement under one or
more Obligations, without regard to any grace period or any conditions precedent to the
commencement of any grace period applicable to such Obligations, in accordance with the terms of
such Obligations at the time of such failure;

“Potential Repudiation/Moratorium” means the occurrence of an event described in clause
(i) of the definition of Repudiation/Moratorium;

“Publicly Available Information” means information that reasonably confirms any of the facts
relevant to the determination that the Termination Event described in a Termination Event Notice has
occurred and which (a) has been published in or on not less than two internationally recognised
published or electronically displayed news sources, regardless of whether the reader or user thereof
pays a fee to obtain such information; provided that, if the Issuer or any of its Affiliates is cited as the
sole source of such information, then such information shall not be deemed to be Publicly Available
Information unless the Issuer or its Affiliate is acting in its capacity as trustee, fiscal agent,
administrative agent, clearing agent or paying agent for an Obligation; (b) is information received from
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or published by (i) the relevant Reference Entity or (ii) a trustee, fiscal agent, administrative agent,
clearing agent or paying agent for an Obligation; or (c) is information contained in any order, decree,
notice or filing however described, of or filed with a court, tribunal, exchange, regulatory authority or
similar administrative or judicial body, provided that:

(A) in relation to any information of the type described in (b) and (c) above, each Noteholder may
assume that such information has been disclosed to it without violating any law, agreement or
understanding regarding the confidentiality of such information and that the Calculation Agent
has not taken any action or entered into any agreement or understanding with the Reference
Entity or any Affiliate of the Reference Entity that would be breached by, or would prevent, the
disclosure of such information to third parties; and

(B) Publicly Available Information need not state (a) in relation to a Downstream Affiliate, the
percentage of Voting Shares owned, directly or indirectly by the Reference Entity and (b) that
such occurrence (1) has met the Payment Requirement or Default Requirement, (1) is the result
of exceeding any applicable Grace Period or (I11) has met the subjective criteria specified in
certain Termination Events;

“Qualifying Affiliate Guarantee” means a Qualifying Guarantee provided by a Reference
Entity in respect of an Underlying Obligation of a Downstream Affiliate of that Reference Entity;

“Qualifying Guarantee” means an arrangement evidenced by a written instrument pursuant to
which a Reference Entity irrevocably agrees (by guarantee of payment or equivalent legal
arrangement) to pay all amounts due under an obligation (the “Underlying Obligation”) for which
another party is the obligor (the “Underlying Obligor”). Qualifying Guarantees shall exclude any
arrangement (i) structured as a surety bond, financial guarantee insurance policy, letter of credit or
equivalent legal arrangement or (ii) pursuant to the terms of which the payment obligations of the
Reference Entity can be discharged, reduced, assigned or otherwise altered as a result of the
occurrence or non-occurrence of an event or circumstance (other than payment). The benefit of a
Qualifying Guarantee must be capable of being Delivered together with the Delivery of the Underlying
Obligation;

“Quotation” means each Full Quotation and the Weighted Average Quotation obtained and
expressed as a percentage with respect to a Valuation Date in the following manner:

(@)  The Calculation Agent shall attempt to obtain Full Quotations with respect to each Valuation
Date from five or more Dealers. If the Calculation Agent is unable to obtain two or more such
Full Quotations on the same Business Day within three Business Days of a Valuation Date, then
on the next following Business Day (and, if necessary, on each Business Day thereafter until the
tenth Business Day following the relevant Valuation Date) the Calculation Agent shall attempt
to obtain Full Quotations from five or more Dealers and, if two or more Full Quotations are not
available, a Weighted Average Quotation.

(b)  If the Calculation Agent is unable to obtain two or more Full Quotations or a Weighted Average
Quotation on the same Business Day on or prior to the tenth Business Day following the
applicable Valuation Date the Quotations shall be deemed to be any Full Quotation obtained
from a Dealer at the Valuation Time on such tenth Business Day, or if no Full Quotation is
obtained, the weighted average of any firm quotations for the Deliverable Obligation obtained
from Dealers at the Valuation Time on such tenth Business Day with respect to the aggregate
portion of the Quotation Amount for which such quotations were obtained and a quotation
deemed to be zero for the balance of the Quotation Amount for which firm quotations were not
obtained on such day.
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(¢)  Quotations shall not include accrued but unpaid interest.

(d) If any Quotation obtained with respect to an Accreting Obligation is expressed as a percentage
of the amount payable in respect of such obligation at maturity, such Quotation will instead be
expressed as a percentage of the outstanding principal balance for the purposes of determining
the Final Price.

“Quotation Amount” means one eighth of the Aggregate Nominal Amount of the Notes;

“Quotation Method” means that only bid quotations shall be requested from Dealers in
obtaining Quotations;

“Recovery Amount” means an amount determined by the Calculation Agent in its sole
discretion (acting in a commercially reasonable manner) equal to the proceeds, if any, arising from the
sale or disposal of such notional amount of the Deliverable Obligation of the Reference Entity that is
subject of the relevant Termination Event, that the Calculation Agent determines could have been
acquired on or around the Trade Date using the Relevant Currency equivalent (at such time) of one
eighth of the Aggregate Nominal Amount of the Notes outstanding as at the relevant Event
Determination Date, or in the case of a Restructuring (if applicable), an amount equal to the relevant
Exercise Amount, subject to deduction of any amount of any taxes, fees, or costs that may be incurred
by the Issuer. For the avoidance of doubt, in the event that there is more than one Deliverable
Obligation, the Issuer shall determine, in its sole and absolute discretion, the selection of Deliverable
Obligations for such sale or disposal;

“Reference Entity” or “Reference Entities” means the entity or entities specified as such in
the table in Condition 5(a) above, and any Successor as determined by the Calculation Agent;

“Reference Obligation” means (a) each obligation (if any) specified as such or of a type
described in the table in Condition 5(a) above and (b) any Substitute Reference Obligation;

“Regulatory Change Event” means a change in certain regulatory requirements of the Dutch
Central Bank (De Nederlandsche Bank N.V.), the Bank of England, the Financial Services Authority or
any other relevant regulatory body in relation to the Notes and/or any associated hedging transaction(s)
entered into by the Issuer in connection therewith, resulting in any increased costs or reduction in
return to the Issuer under the Notes and/or any such associated hedging transaction(s), or on the
Issuer’s capital resulting from compliance with any international accord, official directive or any law
or regulation (including, without limitation, those relating to reserve asset, special deposit or capital
adequacy requirements);

“Relevant Currency” means the Specified Currency;
“Relevant Jurisdiction” means European Union;

“Relevant Proportion” means the proportion which the principal amount of the Note or Notes
the subject of an Asset Transfer Notice bears to one eighth of the aggregate principal amount of all
Notes outstanding (including those the subject of the Asset Transfer Notice) immediately prior to the
date set for redemption (whether partial or in whole);

“Repudiation/Moratorium” means the occurrence of both the following events:

M an authorised officer of a Reference Entity or a Governmental Authority (x) disaffirms,
disclaims, repudiates or rejects, in whole, or in part, or challenges the validity of, one or more
Obligations in an aggregate amount of not less than the Default Requirement or (y) declares or
imposes a moratorium, standstill, roll-over or deferral, whether de facto or de jure, with respect
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to one or more Obligations in an aggregate amount of not less than the Default Requirement;
and

(i)  a Failure to Pay, determined without regard to the Payment Requirement, or a Restructuring,
determined without regard to the Default Requirement, with respect to any such Obligation
occurs on or prior to the Repudiation/Moratorium Evaluation Date;

“Repudiation/Moratorium Evaluation Date” means, if a Potential Repudiation/Moratorium
occurs on or prior to the Observation End Date: (i) if the Obligations to which such Potential
Repudiation/ Moratorium relates include Bonds, the date that is the later of (A) the date that is 60 days
after the date of such Potential Repudiation/Moratorium and (B) the first payment date under any such
Bond after the date of such Potential Repudiation/Moratorium (or, if later, if the expiration date of any
applicable Grace Period in respect of such payment date) and (ii) if the Obligations to which such
Potential Repudiation/Moratorium relates do not include Bonds, the date that is 60 days after the date
of such Potential Repudiation/Moratorium. If (i) the Repudiation/Moratorium Extension Condition is
satisfied and (ii) an Event Determination Date in respect of that Repudiation/ Moratorium does not
occur during the Notice Delivery Period, the Final Payment Date will be the second Business Day after
the Repudiation/Moratorium Evaluation Date (even if a Repudiation/ Moratorium subsequently
occurs);

The “Repudiation/Moratorium Extension Condition” is satisfied by the delivery of a
Repudiation/ Moratorium Extension Notice and a Notice of Publicly Available Information, by the
Issuer to Noteholders in accordance with these Conditions on or prior to the Observation End Date;

“Repudiation/Moratorium Extension Notice” means an irrevocable notice from the Issuer to
the Noteholders in accordance with these Conditions that describes a Potential
Repudiation/Moratorium that occurred on or after the Observation Start Date and on or prior to the
Observation End Date. A Repudiation/ Moratorium Extension Notice must contain a description in
reasonable detail of the facts relevant to the determination that a Potential Repudiation/Moratorium has
occurred and indicate the date of the occurrence. The Potential Repudiation/Moratorium that is the
subject of the Repudiation/Moratorium Extension Notice need not to be continuing on the date the
Repudiation/Moratorium Extension Notice is delivered. A Repudiation/Moratorium Extension Notice
shall be subject to the requirements regarding notices contained in Condition 11;

“Restructuring” means:

(@)  with respect to one or more Obligations, and in relation to an aggregate amount of not less than
the Default Requirement, any one or more of the following events occurs, is agreed between the
Reference Entity or a Governmental Authority and the holder or holders of such Obligation or
is announced (or otherwise decreed) by the Reference Entity or a Governmental Authority in a
form that is binding upon a Reference Entity, and such event is not provided for under the terms
of such Obligation in effect as of the later of the Issue Date and the date as of which such
obligation is issued or incurred:

) a reduction in the rate or amount of interest payable or the amount of scheduled interest
accruals;

(i) a reduction in the amount of principal or premium payable at maturity or at scheduled
redemption dates;

(iii)  a postponement or other deferral of a date or dates for either (A) the payment or accrual
of interest or (B) the payment of principal or premium;

(iv) a change in the ranking in priority of payment of any Obligation, causing the
subordination of such Obligation;

(v)  any change in the currency or composition of any payment of interest or principal; or
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(vi) any new cash advance is required to be made to the Reference Entity and/or any
additional obligation of the Reference Entity is required to be bought by the holders of
the Obligation by the Governmental Authority.

(b)  Notwithstanding the provisions of sub-paragraph (a) of this definition of Restructuring, none of
the following shall constitute a Restructuring:

0] the payment in euros of interest or principal in relation to an Obligation denominated in
a currency of a Member State of the European Union that adopts or has adopted the
single currency in accordance with the Treaty establishing the European Community, as
amended by the Treaty on European Union;

(i) the occurrence of, agreement to or announcement of any of the events described in
sub-paragraphs (a)(i) to (v) of this definition of Restructuring, due to an administrative
adjustment, accounting adjustment or tax adjustment or other technical adjustment
occurring in the ordinary course of business; and

(iii)  the occurrence of, agreement to or announcement of any of the events described in sub-
paragraphs (a) (i) to (v) of this definition of Restructuring, in circumstances where such
event does not directly or indirectly result from a deterioration in the creditworthiness or
financial condition of the Reference Entity.

(¢)  For the purposes of sub-paragraphs (a) and (b) of this definition of Restructuring, the term
Obligation shall be deemed to include Underlying Obligations for which the Reference Entity is
acting as provider of any Qualifying Guarantee. In the case of a Qualifying Guarantee and an
Underlying Obligation, references to the Reference Entity in sub-paragraph (a) shall be deemed
to refer to the Underlying Obligor and the reference to the Reference Entity in sub-paragraph
(b) shall continue to refer to the Reference Entity.

(d)  Notwithstanding anything to the contrary in (a), (b) or (c) above, the occurrence of, agreement
to or announcement of any of the events described in (a)(i) to (v) shall not be a Restructuring
unless the Obligation in respect of any such events is a Multiple Holder Obligation;

“Settlement Basis” means Cash Settlement;

“Settlement Date” means either the Cash Settlement Date or the Physical Settlement Date, as
applicable;

“Sovereign” means any state, political subdivision or government, or any agency,
instrumentality, ministry, department or other authority (including, without limiting the foregoing, the
central bank) thereof;

“Sovereign Risk Event” means (a) the existence, enactment, imposition, enforcement or
modification of any governmental or regulatory restriction or the promulgation of or any change in the
interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any
applicable law or regulation (including any action taken by a tax authority) as a result of which (x) it
has become illegal for the Issuer or its counterparty under a hedge transaction to hold, acquire or
dispose of the Reference Obligation or any other hedge in connection with the Notes, or (y) the Issuer
or its counterparty under a hedge transaction will incur a materially increased cost in holding,
acquiring or disposing of the Reference Obligation or any other hedge in connection with the Notes; or
(b) any expropriation or confiscation of, or any other expropriatory action taken by a Government
Authority in respect of, the Reference Obligation or any other hedge in connection with the Notes;

“Specified Currency” means, for the purposes of the definitions of “Obligation Characteristic”
and “Deliverable Obligation Characteristic” only, any of the lawful currencies of Canada, Japan,
Switzerland, the United Kingdom and the United States of America and the euro and any successor
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currency to any of the aforementioned currencies, which currencies shall be referred to collectively, if
applicable, as the “Standard Specified Currencies”);

“Specified Interest Payment Date” means 30 June in each year from and including 30 June

2010 to and including the Maturity Date.

“Substitute Reference Obligation” means one or more obligations of the Reference Entity

(either directly or as provider of a Qualifying Affiliate Guarantee or as provider of any Qualifying
Guarantee) that will replace one or more Reference Obligations, identified by the Calculation Agent in
accordance with the following procedures:

@

(b)

(©)

(d)

(€)

In the event that (A) a Reference Obligation is redeemed in whole or (B) in the opinion of the
Calculation Agent (I) the aggregate amount due under any Reference Obligation has been
materially reduced by redemption or otherwise (other than due to any scheduled redemption,
amortisation or prepayments), (1) any Reference Obligation is an underlying Obligation with a
Qualifying Guarantee of the Reference Entity and, other than due to the existence or
occurrence of a Credit Event, the Qualifying Guarantee is no longer a valid and binding
obligation of such Reference Entity enforceable in accordance with its terms, or (111) for any
other reason, other than due to the existence or occurrence of a Credit Event, any Reference
Obligation is no longer an obligation of a Reference Entity, the Calculation Agent shall identify
one or more Obligations to replace such Reference Obligation.

Any Substitute Reference Obligation shall be an Obligation that (A) ranks pari passu (or, if no
such Obligation exists, then, at the Issuer’s option, an Obligation that ranks senior) in priority
of payment with such Reference Obligation (with the ranking in priority of payment of such
Reference Obligation being determined as of the later of (1) the Issue Date and (1) the date on
which such Reference Obligation was issued or incurred, and not reflecting any change in
ranking in priority of payment after such later date) (B) preserves the economic equivalent, as
closely as practicable as determined by the Calculation Agent, of the delivery and payment
obligations of the Issuer and (C) is an obligation of the Reference Entity (either directly or as
provider of a Qualifying Affiliate Guarantee or as provider of a Qualifying Guarantee). The
Substitute Reference Obligation or Substitute Reference Obligations identified by the
Calculation Agent shall, without further action, replace such Reference Obligation or Reference
Obligations. The Calculation Agent shall notify the Noteholders of any selection of a Substitute
Reference Obligation or Substitute Reference Obligations.

If there is more than one Reference Obligation, any of the events set forth under sub-paragraph
(i) above has occurred with respect to one or more but not all of the Reference Obligations, and
the Calculation Agent determines in accordance with sub-paragraph (a) above that no
Substitute Reference Obligation is available for one or more of such Reference Obligations,
each Reference Obligation for which no Substitute Reference Obligation is available shall
cease to be a Reference Obligation.

If there is more than one Reference Obligation, any of the events set forth under sub-paragraph
(a) above has occurred with respect to all of the Reference Obligations, and the Calculation
Agent determines in accordance with sub-paragraph (a) above that at least one Substitute
Reference Obligation is available for any such Reference Obligation, then each such Reference
Obligation shall be replaced by a Substitute Reference Obligation and each Reference
Obligation for which no Substitute Reference Obligation is available will cease to be a
Reference Obligation.

If (A) there is more than one Reference Obligation, any of the events set forth under sub-
paragraph (a) above has occurred with respect to all of the Reference Obligations, and the
Calculation Agent determines in accordance with (a) above that no Substitute Reference
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Obligation is available for any of the Reference Obligations, or (B) there is only one Reference
Obligation, any of the events set forth in (a) above has occurred with respect to the Reference
Obligation and the Calculation Agent determines in accordance with (a) above that no
Substitute Reference Obligation is available for that Reference Obligation, then the Calculation
Agent shall continue to attempt to identify a Substitute Reference Obligation until the Final
Payment Date. If (1) Cash Settlement is applicable or (2) Physical Settlement is applicable and
the Reference Obligation is the only Deliverable Obligation and, in each case, on or prior to the
Final Payment Date, a Substitute Reference Obligation has not been identified, the Issuer shall
redeem the Notes on the Final Payment Date in accordance with Condition 5(a) (as modified
by these Conditions).

f For the purposes of identification of a Reference Obligation, any change in the Reference
Obligation’s CUSIP or ISIN number or other similar identifier will not, in and of itself, convert
such Reference Obligations into a different Obligation.

“Successor” means any direct or indirect successor to that Reference Entity irrespective of
whether such successor assumes any of the obligations of such Reference Entity, as determined by the
Calculation Agent;

“Supranational Organisation” means any entity or organisation established by treaty or other
arrangement between two or more Sovereigns or the Sovereign Agencies of two or more Sovereigns
and includes, without limiting the foregoing, the International Monetary Fund, European Central Bank,
International Bank for Reconstruction and Development and European Bank for Reconstruction and
Development;

“Tax Event” means the existence, enactment, imposition or application of any rule, regulation
or law, or modification or change in the interpretation thereof, by any Governmental Authority,
including, but not limited to the tax authority or any other tax collection agency of the Relevant
Jurisdiction, or the occurrence of any other act or event at any time relating to withholding or
deduction for or on account of tax in relation to the Reference Obligation, which imposes any tax,
levy, impost, duty, charge, assessment or fee of any nature with respect to (i) the Reference Obligation
(ii) any interest or principal income, or redemption amount, from the Reference Obligation; (iii) any
capital gains resulting from the maturity proceeds or early termination proceeds of the Reference
Obligation; (iv) any spot, forward or option transaction relating to the Permitted Currency or Relevant
Currency; (v) the remittance of the Permitted Currency or Relevant Currency outside of the Relevant
Jurisdiction; and/or (vi) the receipt, payment, transfer or holding of any amounts under any associated
hedging transactions relating to the Notes;

“Termination Event Notice” means an irrevocable notice from the Calculation Agent to the
Noteholders that describes a Termination Event that occurred at or after 12.01 a.m., Greenwich Mean
Time, on the Observation Start Date and at or prior to 11.59 p.m., Greenwich Mean Time, on the latest
of:

(i)  the Observation End Date;
(if)  the Repudiation/Moratorium Evaluation Date if:
(A) the Termination Event that is the subject of the Termination Event Notice is a
Repudiation/Moratorium Credit Event that occurs after the Observation End Date;

(B) the Potential Repudiation/Moratorium with respect to such Repudiation/Moratorium

occurs at or prior to 11:59 p.m., Greenwich Mean Time, on the Observation End Date; and

(C) the Repudiation/Moratorium Extension Condition is satisfied,

The Termination Event Notice shall contain a description in reasonable detail of the facts
relevant to the determination that a Termination Event has occurred. The Termination Event that is the
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subject of the Termination Event Notice need not be continuing on the date the Termination Event
Notice is delivered. The Termination Event Notice shall also specify whether the Issuer elects to
redeem the Notes (whether partial or in whole, as applicable) by Cash Settlement or Physical
Settlement;

“Trade Date” means 23 March 2009;

“Transferable” means an obligation that is transferable to institutional investors without any
contractual, statutory or regulatory restriction provided that none of the following shall be considered
contractual, statutory or regulatory restrictions:

(@)  contractual, statutory or regulatory restrictions that provide for eligibility for resale pursuant to
Rule 144A or Regulation S promulgated under the United States Securities Act of 1933, as
amended (and any contractual, statutory or regulatory restrictions promulgated under the laws
of any jurisdiction having a similar effect in relation to the eligibility for resale of an
obligation); or

(b)  restrictions on permitted investments such as statutory or regulatory investment restrictions on
insurance companies and pension funds;

“Undeliverable Loan Obligations” “Undeliverable Obligations” and “Undeliverable
Participations” shall each have the meaning specified in Condition 18(b)(vi)(B);

“Underlying Obligation” has the meaning set out in “Qualifying Guarantee”;
“Underlying Obligor” has the meaning set out in “Qualifying Guarantee”;

“Valuation Date” means the date that is selected by the Calculation Agent in its sole and
absolute discretion, no later than 120 calendar days after satisfaction of all Conditions to Settlement in
respect of the relevant Termination Event;

“Valuation Method” means Highest;

“Valuation Time” means 11:00A.M. in the principal trading market for the Deliverable
Obligation(s);

“Voting Shares” shall mean those shares or other interests that have the power to elect the
board of directors or similar governing body of an entity; and

“Weighted Average Quotation” means, in accordance with the Quotation Method, the
weighted average of firm quotations obtained from Dealers at the Valuation Time, to the extent
reasonably practicable, each for an amount of any Deliverable Obligation with an outstanding
principal balance of as large a size as available but less than the Quotation Amount (but of a size equal
to the Minimum Quotation Amount or, if quotations of a size equal to the Minimum Quotation Amount
are not available, quotations as near in size as practicable to the Minimum Quotation Amount) that in
the aggregate are approximately equal to the Quotation Amount.

19 Public Offer Jurisdictions

This Securities Note together with the Registration Document and Summary Note, comprises the Prospectus
required for the issue and public offer in Luxembourg of the Notes described herein pursuant to the
€80,000,000,000 Global Issuance Programme of ING Bank N.V., Postbank Groen N.V., ING Bank (Australia)
Limited, ING Bank N.V., Sydney Branch, ING Bank of Canada, ING (US) Issuance LLC and ING Americas
Issuance B.V.
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Signed on behalf of the Issuer:

Duly authorised Duly authorised
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OTHER INFORMATION

OFFER PERIOD AND APPLICATION PROCESS

The subscription period for the Notes is from and including 6 April 2009 (09:00 CET) to and including 29
April 2009 (15:00 CET). The Issuer reserves the right to close the subscription earlier.

Investors may subscribe for the Notes through branches of the Issuer, ING Luxembourg S.A. and any
distributor as may be appointed from time to time. Investors may not be allocated all of the Notes for which
they apply. One of the reasons for such cancellation may be that the minimum amount of the issue specified in
the prospectus has not been subscribed for. The offering of the Notes may, at the discretion of the Issuer, be
cancelled at any time prior to the Issue Date. The size of the issue will be determined by the Issuer on the
basis of allocations in its sole and absolute discretion.

FORM OF NOTES

New Global Note: No
Bearer Notes:

Temporary Global Note exchangeable for a Permanent Global Note which is exchangeable for Definitive
Notes only on the occurrence of an Exchange Event.

DISTRIBUTION

(i)  If syndicated, names and addresses of

Managers and underwriting commitments: Not Applicable
(i)  If non-syndicated, name and address of relevant

Dealer: Not Applicable. Direct issue by Issuer as principal.
(iii) Commission and concession: The fees are reflected in the pricing of the Notes

and will not be separately charged to investors.
(iv) Whether TEFRA D or TEFRA C rules applicable

or TEFRA rules not applicable: TEFRA D rules are applicable.
(v)  Additional selling restrictions: Not Applicable
(vi) Simultaneous offer: Not Applicable

(vii) Process for notification to applicants of amount
allotted and indication whether dealing may begin
before notification is made: Investors will be notified of the amount of Notes
allotted to them either directly by the Issuer or
through their financial intermediaries. Dealings in
the Notes will not begin until the Issue Date.
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LISTING

(i) Listing: None
(if) Admission to trading: Not Applicable
(iii) Estimate of total expenses related to admission to

trading: Not Applicable
RATINGS
Ratings: The Notes will not be rated.

NOTIFICATION

The Netherlands Authority for Financial Markets has provided the Commission de Surveillance du Secteur
Financier (CSSF — Luxembourg) with a certificate of approval attesting that the Registration Document,
Securities Note and Summary Note have been drawn up in accordance with the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save as discussed in “Subscription and Sale” in Chapter 1 of 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.

HISTORIC INTEREST RATES

Details of historic rates of the EUR CMS 5Y can be obtained from Reuters Screen ISDAFIX2 Page.

The interest payable on the Notes (if any) is linked to the performance of the EUR CMS 5Y. Fluctuations in
the performance of the EUR CMS 5Y will affect the value of the Notes and the amount(s) of interest payable
on the Notes, if any.

DETAILS OF THE UNDERLYING REFERENCE ENTITIES AND THEIR FINANCIAL
OBLIGATIONS

The return on the Notes is linked to the credit risk of the underlying Reference Entities, the financial
obligations of the Reference Entities and the evolution of interest rates in the market. Fluctuations in the credit
spreads of the Reference Entities and/or the levels of the interest rates will affect the value of the Notes.

Details of the past and future performance of the underlying Reference Entities and their volatility can be
obtained from:

Republic of Italy: Bloomberg code: 2103Z IM

Republic of Spain: Bloomberg code: 1841Z SM

Republic of Portugal: Bloomberg code: 1174Z PL

Kingdom of Belgium: Bloomberg code: 111136Z BB

Republic of Austria: Bloomberg code: 1480Z AV

United Kingdom of Great Britain and Northern Ireland: Bloomberg code: 61527 LN
Kingdom of Denmark: Bloomberg code: 1271Z DC

Kingdom of Sweden: Bloomberg code: 1179Z SS
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10 POST ISSUANCE INFORMATION

Post-issuance information in relation to the Notes will be made available on www.structuredproducts.ing.com.
There is no assurance that the Issuer will continue to provide such information for the life of the Notes.

11 RESULTS OF THE OFFER

Results of the offer will be published by the Issuer on www.structuredproducts.ing.com upon closing of the
subscription period (which is expected to be 29 April 2009, although the Issuer reserves the right to close the
subscription period earlier).

12 OPERATIONAL INFORMATION

(M Intended to be held in a manner which

would allow Eurosystem eligibility No
(i) ISIN Code: XS0421720144
(iii) Common Code: 042172014
(iv) Fondscode: Not Applicable
(V) WKN Code: Not Applicable
(vi) Other relevant code: Not Applicable

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

(viii)  Delivery: Delivery against payment.
(ix) Names and addresses of additional Paying

Agent(s) (if any): Not Applicable
(x) Name and address of Calculation Agent

(if other than the Issuer): Not Applicable

13 ISSUE PRICE

The issue price of the Notes is 101 per cent.
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