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income tax on any gain or loss made from using the Agency Sale Arrangement, rather
than under the CGT as described in the preceding paragraph. In such a situation the
investor would not be entitled to the CGT discount.

Early Maturity and Early Redemption

Early Maturity does not affect the above tax analysis unless the Early Maturity occurs
within 12 months of the Issue Date. If this occurs then the investor will not meet the 12
month holding period required to claim the CGT discount on any capital gains made on
the delivery of the Delivery Assets to the investor.

If an investor's Instrument is bought back by the Issuer, there is a risk that any gain will
be assessed as ordinary income in which case the investor will not qualify for the
concessional CGT rules. This will depend on the circumstances in which these events
oceur,

Security

An Instrument should not be characterised as cither a "qualifying security" for the
purposes of Division 16E of the 1936 Act or a "traditional security” for the purposes of
sections 26BB and 70B of the 1936 Act. This is because an Instrument is a contract for
the delivery of the Delivery Assets and is not therefore a "security™ as defined for the
purposes of these provisions. Accordingly, those provisions should not apply to an
Instrument acquired by an investor.

This view is supported by the Commissioner in draft Taxation Determination TD
2008/D6. As noted above in the context of TD2008/DS, taxpayers should monitor the
progress of this draft determination.

Conditional Coupons
An investor will be assessed on a Conditional Coupon in the income year of receipt.
Gearing

Investors should seek their own independent advice as to their own individual ability to
deduct any interest expenses and borrowing expenses related to borrowings to fund an
investment in an Instrument.

As a general rule, interest on money borrowed for the purpose of deriving assessable
income is deductible as the hability accrues. However, this general rule is subject to
various qualifications.

Relevantly, if the assessable income (other than capital gains) from an investment is
exceeded by the related deductible expenses, the Commissioner may focus on the
investor's purpose for undertaking the investment. If the deficit can only reasonably be
explained by reference to factors such as the reduction of tax or the making of a capital
gain, the deficit may not be deductible. As a practical matter, the relevant question is
whether, at the time the investment was entered into, it was reasonably likely the income
(other than capital gains) from the investment would exceed the related deductible
expenses.

We also note that Division 247 of Part 3-10 of the 1997 Act provides specific rules for
the tax treatment of interest on money borrowed as part of a "capital protected product”,
Investors that borrow to invest should confirm whether or not the money borrowed is a
"capital protected borrowing” as defined by Division 247 and caught by these rules. If'it
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is, Division 247 may apply to deny a deduction for a portion of the interest and other
expenses incurred in relation to the loan if, for the relevant income year:

(a) the aggregate of the interest on the amount borrowed plus amounts paid
for capital protection as part of the arrangement;

(b) exceeds the total interest that would have been incurred for the year if
the interest rate on the amount borrowed had been the Reserve Bank of
Australia's Indicator rate for Personal Unsecured Loans — Variable Rate
(as determined when the interest rate is fixed — or, if the interest rate is
variable, the average of the rates during the variable interest rate period).

If (a) exceeds (b), the excessive amount is not deductible (but is instead capitalised into
the cost base of a notional asset).

Investors should also be aware that certain timing rules exist where an investor chooses
to prepay interest. As a rule, interest prepaid on moncey borrowed to acquire an
Instrument would be caught by these prepayment rules — spreading the interest deduction
over the interest period to which it relates.

Part IVA of the 1936 Act

Part IVA includes the gencral anti-avoidance regime for income tax. Broadly, Part IVA
can apply to an investor's investment if any party has entered into this arrangement for
the dominant purposc of enabling the investor to obtain a tax benefit. A tax benefit can
include deferring the recognition of assessable income to a later year of income or
converting an assessable income amount into a discount capital gain.

An investor in this product may obtain a tax benefit. Relevantly, if an investor acquired,
or had a right to acquire, an interest in the underlying fund of hedge funds, the
investment would be assessed on an accruals basis over the term of the investment under
the Foreign Investment Fund provisions of the 1936 Act (unless the investor qualified for
a particular exemption from those rules).

Therefore, the application of Part IVA of the 1936 Act depends on whether, viewed
objectively, an investor would be taken to have invested in this product with the
dominant purpose of obtaining a tax benefit. This depends on the circumstances of cach
investor, Depending on the profile of the investor, the Commissioner may need to weigh
the commercial advantages of investing in the Instrument ~ including those set out in this
PDS - against the tax benefits referred to above.

Investors should discuss the potential application of Part IVA with their own tax adviser.
Taxation of Financial Arrangements

On 20 September 2007 the previous Federal Government introduced into the House of
Representatives Tax Laws Amendment (Taxation of Financtal Arrangements) Bill 2007
("Bill") which proposed to enact a new regime for the taxation of financial arrangements
("TOFA"). The Bill formally lapsed on the announcement of the clection which was
held on 24 November 2007. There is uncertainty as to when the Bill will be re-
introduced into Parliament by the new Federal Government. Investors should seek their
own advice as to the possible application of the TOFA regime to their investment in an
Instrument.
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Stamp Duty

As the Delivery Assets are ASX Listed Securities, no stamp duty will be payable on an
Instrument provided that the ASX Listed Securities are quoted on the Australian Stock
Exchange at the dates of issue of the Instrument and transfer of the Delivery Assets.

If stamp duty becomes payable by the Issuer in connection with the terms of this PDS or
as a consequence of, or in connection with the purchase, sale or transfer of, or the
Maturity of the purchase and sale of the Delivery Assets, then the Issuer can under the
terms of this PDS require an investor to pay such stamp duty.

GST

T'he sale and acquisition of shares is likely to be an input taxed financial supply and as a
result no GST should be payable in respect of the acquisition of the Delivery Assets.

If GST becomes payable by the Issuer in connection with the terms of this PDS or as a
consequence of, or in connection with the purchase, sale or transfer of, or the Maturity of
the purchase and sale of the Delivery Assets, then the investor can be required to pay an
additional amount on account of such GST.

An investor may not be entitled to full input tax credits for GST paid on the acquisition
of goods and services (for example, financial advisory services) relating to the
acquisition of Delivery Assets. This will depend on the investor's personal
circumstances.

Yours sincerely,

1111
|

1/
)

John Walker

Partner

61 2 8922 5206
john.walker@bakemet.com



Introduction

The viability of the Instruments depends upon the
ability of ABN AMRO Australia Pty Limited, as the
Issuer, to fulfil its obligations under the Terms (or the
ability of the Guarantor to perform its obligations under
the Guarantee) to deliver the relevant number of ASX
Listed Securities to Investors, or if it fails to perform
that obligation, to make the appropriate payment in
respect of the value of those securities. The
creditworthiness and stability of the Issuer and the
Guarantor are factors which prospective Investors
must consider before making any investment
decision. A brief description of the Issuer and the
Guarantor are set out in this section.

ABN AMRO in Australia and New Zealand

The ABN AMRO Group (“ABN AMRO") provides
integrated commercial banking and investment banking
products and services throughout the world.

ABN AMRO carries out business in Australia and New
Zealand through branches of the Guarantor and the
Issuer and various subsidiaries.

ABN AMRO in Australia and New Zealand is a leading
provider of retail, wholesale and investment banking
products and services.

We provide financial solutions for our clients, bringing
together those seeking to raise capital with those
seeking appropriate investments. We have a strong
sector focus, supported by a comprehensive range of
products and services and a truly global network. We
conduct our business through branches

of ABN AMRO Bank N.V. and fully guaranteed
subsidiaries.

Global strength

"ABN AMRO Holding N.V. is a leading international bank
which was acquired by the Consortium of RBS, Fortis
and Santander in October 2007 and its various
businesses are being divided among the three banks in
line with their strategic priorities. Further details
regarding the acquisition and ABN AMROQO’s transition
can be found on the website www.future.abnamro.com
or the websites of the Consortium banks:
www.rbs.com, www.fortis.com and
www.santander.com. "

Financial information

Paper copies of the most recent audited financial
statements and annual report of both the Issuer and the
Guarantor may be obtained free of charge on request by
contacting the Issuer or visiting the website:
www.abnamro.com.au/
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If you have any questions about anything in this PDS or
would like some further information about
Conquistador, please contact the Issuer.

Phone: 1800 306 467

Email: au.productsupport@au.abnamro.com

Baker & McKenzie have given, and have not withdrawn,
their consent to the inclusion of the Taxation Opinion in
section 12 “Tax Opinion” of this PDS in the form and
context in which it is included and to be named in this
PDS in the form and context in which they are so
named.

Registries Limited has given, and not withdrawn its
consent to be named in this PDS in the form and
context in which it is so named.

ABN AMRO Bank N.V. has given, and not withdrawn its
consent to be named in this PDS in the form and
context in which it is so named.

The Corporations Act requires the Issuer to have
procedures in place for dispute resolution. The Issuer’s
process for dispute resolution is available to Investors
free of charge. Investors may make a complaint in
relation to the Products directly to the Issuer in writing.

The Issuer will always acknowledge any complaint in
writing and respond within 28 days. The Issuer will
take all steps necessary to investigate any complaint
and seek a resolution. If the outcome is unsatisfactory,
Investors may refer their complaint to the Financial
Industry Complaints Service Limited (“FICS") at:

Financial Industry Complaints Service Limited
PO Box 579 Collins Street West
Melbourne, Victoria, 3001

Toll Free: 1300 335 405

FICS is an independent dispute resolution scheme. In
order for a complaint to be considered by FICS, the
claim involved must be under A$100,000 or under
$150,000 from 1 July 2008 (unless the Issuer and the
Investor agree otherwise in writing).

ABN AMRO is committed to ensuring the privacy of
your information. ABN AMRO recognises that you are
concerned about your privacy and about the
confidentiality and security of information that ABN
AMRO may hold about you.

ABN AMRO is bound by the National Privacy Principles
contained in the Privacy Act 1988 (Cth). The Privacy
Act and general law place strict requirements on us to
treat any information that we hold about you as
confidential.

Information we Collect

ABN AMRO collects your personal information only if
it is necessary for one or more of our functions or
activities. We may collect the following information
from you, including:

*  Your name and contact details;

*  Your tax file number,

*  Your bank account details; and

»  Details of your assets and any debts you have.
Purpose of collecting information

ABN AMRO may use your information to:

*  Open an account for you or maintain your account;
*  Process transactions on your behalf,

«  Send information to you;

* Respond to any specific requests you may contact
us about;

»  Notify you of any products that may be of interest
to you;

»  Update your personal files; and

e Enable us to meet our obligations under certain
laws.

Access to Information

You are entitled at any time to request access to the
personal information ABN AMRO holds about you and
to ask us to correct this information where you believe
it is incorrect. To do this please contact ABN AMRO in
writing or by telephoning us on (02) 8259 5000.

Disclosure to third parties

ABN AMRO may disclose your information to the
following organisations for the purposes specified:

« To ABN AMRO offices that are located overseas
for administrative purposes and for any internal
credit approval, the maintenance of some of our
data systems and to process transactions;

e To the Australian Securities Exchange to process
transactions;

e To share registries to allow them to record your
share holding details;

e To our bank when depositing funds to your
account; and

e To companies that provide services to us (for
example, maintenance of our data systems).

ABN AMRO may also disclose information we hold
about you if you consent to the disclosure or the
disclosure is required by law.

Privacy Contact

You may at any time request a copy of our Privacy
Policy by accessing it from www.abnamro.com.au or by
asking one of our representatives on (02) 8259 5000.



We are required by the Commonwealth Anti-Money
Laundering and Counter-Terrorism Financing Act 2006
(AML/CTF Act) to obtain additional information from
new Investors as to their identity, source of funds and
similar matters, and to verify that information by citing
appropriate documentation. At a later date, these
requirements will also apply in relation to existing
Investors. We will contact you if we require additional
information from you and let you know full details. We
will keep records of that information and we may be
obliged by law to disclose that information. We have
reporting obligations under the AML/CTF Act and may
provide reports about you to AUSTRAC and other
government agencies. We may not be permitted to
inform you if we do so. Otherwise, we will keep the
information confidential. We may also provide related
companies and persons within the ABN AMRO group
with your information. For example, your information
may be processed in our Singapore office. At all times,
we will ensure that your personal information is kept
confidential. If you do not provide us with relevant
information, we may not be able to process your
transactions, or may not be able to issue your Products
within the time periods contemplated in this PDS. By
applying for the Products through this PDS, you also
agree that we may in our absolute discretion determine
not to issue Products to you, cancel any Products which
have been issued to you, delay, block or freeze any
transactions, or redeem any units issued to you if we
believe such action to be necessary or desirable in the
light of our obligations under the AML/CTF Actor any
related legislation. We will not be liable to you for any
resulting loss you suffer.

Investment Amounts will be received by the Issuer into
a subscription account held with National Australia Bank
Limited. Investment Amounts will then, each Business
Day, be transferred to a subscription account held with
ABN AMRO Bank N.V. The subscription account held
with ABN AMRO Bank N.V will pay a higher rate of
interest. Any interest earned on subscription monies
will be paid to the Issuer. Each subscription account
satisfies the requirements of the Corporations Act.
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These Terms are the terms and conditions on which the
person named in the Application Form (“Investor” or
“Applicant”) agrees to acquire the ASX Listed
Securities from the Issuer. Capitalised terms are
defined in the “Glossary” section of this PDS, unless
the context requires otherwise.

15.1.1 Offer by the Applicant

An Applicant may make an offer to the Issuer to acquire
the ASX Listed Securities from the Issuer on a deferred
basis in accordance with these Terms:

a) by completing and returning to the Issuer a
valid Application Form before 5pm on the Offer
Closing Date; and

b) by ensuring that an amount equal to at least
the Minimum Investment is received by the
Issuer in cleared funds by the Offer Close
Time; and

¢) by ensuring that any additional information or
documentation requested by the Issuer is
provided to the Issuer by the Offer Close Time,
or such other time specified by the Issuer.

15.1.2 Investor bound by Terms

By completing the Application Form and lodging it with
the Issuer, the Investor agrees to be bound by these
Terms and the PDS.

15.1.3 Transferability and holding statements

The Products are transferable in the manner permitted
from time to time by the Issuer.

15.1.4 Acceptance of the offer by the Issuer

a) The Issuer may decide in its absolute
discretion whether or not it will accept the
Applicant’s offer to acquire ASX Listed
Securities from the Issuer.

b) If the Issuer decides that it will accept an
Application then provided that the Issuer has
received at least the Minimum Investment in
cleared funds by the Offer Close Time (or such
other time if otherwise accepted by the Issuer
in its discretion), acceptance of the Applicant’s
offer will take place on, and the parties rights
and obligations under these Terms will
commence on, the Issue Date. For each Issue
Price paid the Applicant will be entitled to one
Product.

c¢)  Within 10 Business Days from the Issue Date,
the Issuer will send to the Investor a notice
acknowledging either the acceptance or
rejection of the Applicant’s offer.

15.2.1 Purchase of ASX Listed Securities

The Investor agrees to purchase from the Issuer on the
Maturity Date the ASX Listed Securities determined by
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the ASX Listed Security Formula for the initial Issue
Price (which will be paid by the Investor in accordance
with clause 15.2.2). Following Maturity, the Issuer will
deliver the ASX Listed Securities to the Investor in
accordance with clause 15.3.

15.2.2 Payment of the Issue Price

a) The Investor must pay the Issue Price to the
Issuer in cleared funds by the Offer Close
Time.

b) The Minimum Investment that will be
accepted by the Issuer under these Terms is
specified in the Offer Summary.

15.3.1 Notice of Maturity

The Issuer will give a Maturity Notice to the Investor
between 20 and 30 Business Days before the Maturity
Date.

15.3.2 Effecting Maturity

a) The Investor must complete the deferred
purchase of the ASX Listed Securities by
returning the Maturity Notice to the Issuer on
or before the Market Close on the Business
Day that is 10 Business Days prior to the
Maturity Date, specifying in the Maturity
Notice that the Investor will accept physical
delivery of the ASX Listed Securities or that
the Investor will use the Agency Sale
Arrangement.

b) If the Investor:

() does not lodge a Maturity Notice with the
Issuer by Market Close; or

(i) returns the Maturity Notice to the Issuer
by the Market Close and the Investor has
not elected in the Maturity Notice to
either accept physical delivery of the ASX
Listed Securities or to use the Agency
Sale Arrangement, the Investor will be
deemed to have elected physical delivery
of the ASX Listed Securities and the
purchase of the ASX Listed Securities will
be completed.

15.3.3 Physical delivery of the ASX Listed
Securities to the Investor

Subject to clause 15.3.4, if the Investor has elected in
the Maturity Notice to accept physical delivery of the
ASX Listed Securities or the Investor is deemed to have
so elected under clause 15.3.2(b):

a) the Issuer (either itself or through a nominee)
will procure the performance of all acts
required of a transferor of marketable
securities under the settlement rules
applicable to ASX Listed Securities to enable
the ASX Listed Securities determined by the
ASX Listed Security Formula (including the
Investor’s Portion) to be transferred to the



Investor on the Settlement Date or as soon as
possible thereafter, free from any security
interest or third party interest or restriction on
transfer (other than one that has already been
vested in the Investor pursuant to clause 15.8);
and

b) the Investor irrevocably authorises the Issuer
and any of its nominees to act as the
Investor’s agent to do all things required to be
done, including but not limited to supplying the
Investors HIN, to effect the delivery of the ASX
Listed Securities to the Investor.

15.3.4 Delivery through the Agency Sale

Arrangement

If the Investor has elected to use the Agency Sale
Arrangement, the Issuer (either itself or through a
nominee) will procure the delivery of the ASX Listed
Securities as follows:

a) the Issuer or its nominees are irrevocably
authorised to accept physical delivery of the
ASX Listed Securities for and on behalf of the
Investor;

b) the Investor irrevocably authorises the Issuer
or its nominees to sell, and irrevocably directs
and authorises the Issuer or any of its
nominees to take all actions necessary or
desirable to effect the sale by the Issuer or its
nominees of, the ASX Listed Securities;

c) the Issuer or its nominees on behalf of the
Issuer will deliver to the Investor’'s nominated
account (or pay by cheque to the Investor if no
nominated account is nominated) the Sale
Proceeds, within 10 Business Days of the
Settlement Date or as soon as reasonably
practical thereafter; and

d) the Investor acknowledges and agrees that:

(i) the Issuer or its nominees agree to sell
the ASX Listed Securities on behalf of the
Investor for an amount per ASX Listed
Security equal to the Closing Price;

(i) to the maximum extent permitted by law,
the Issuer and its nominees are not
responsible for any loss, costs or expen
se incurred by the Investor as a result of
using the Agency Sale Arrangement,
except to the extent that such loss, cost
or expense arises as a result of the
Issuer’s or the nominee’s negligence,
default, fraud or dishonesty; and

(iii)  the Issuer or its nominees will use
reasonable endeavours to sell the
relevant ASX Listed Securities in
accordance with clause 15.3.4(d)(i). If, for
any reason whatsoever, the Issuer is
unable to sell the relevant ASX Listed
Securities at the Closing Price, the
Investor irrevocably authorises the Issuer
to use reasonable endeavours to sell the
relevant ASX Listed Securities as soon as
practicable at the best price the Issuer
can obtain.

15.3.5 Satisfaction of obligations

Upon delivery of the ASX Listed Securities to the
Investor in accordance with this clause 15.3 or payment
by the Issuer or its nominee (on behalf of the Issuer) to
the Investor of the relevant amount in respect of the
ASX Listed Securities under clause 15.3.4(c), the
Issuer’s obligations to the Investor under these Terms
are satisfied and discharged.

15.3.6 Delivery of a whole number of securities

only

The Issuer or its nominee will not transfer, or cause to
be transferred, a fraction of an ASX Listed Security. If
any fraction of an ASX Listed Security would be
transferable by the Issuer on the Settlement Date, the
Issuer will cause to be paid to the Investor (within 10
Business Days of the Settlement Date or as soon as
reasonably practical thereafter) an amount equal to the
value of the fraction of the ASX Listed Security forgone
based on the Closing Price provided that such amount
exceeds A$20.00.

If the amount does not exceed A$20.00, the Issuer is
under no obligation to the Investor to make any
payment for the fractional ASX Listed Security. Upon
payment of the amount under this clause the Issuer is
discharged of its obligation to deliver the fraction of the
ASX Listed Security forgone.

15.4.1 Early Maturity by the Issuer

The Issuer may, at any time (in its absolute discretion),
nominate any of the following events as an Early
Maturity Event:

a) any arrangements entered into by the Issuer in
order to hedge the Issuer’s obligations in
respect of the Products in whole or in part are
terminated, redeemed, ended or cannot
reasonably be established, maintained or re-
established;

b) the Issuer has or will become obliged to pay
additional amounts as a result of any change
in, or amendment to, the laws or regulations of
or any political subdivision or any authority
thereof or therein having power to Tax, or any
change in the application of official
interpretation of such laws or regulations,
which change or amendment becomes
effective on or after the Issue Date;

c) if the Issuer determines in good faith that the
performance of its obligations in relation to or
under these Terms has or will become, in
circumstances beyond the reasonable control
of the Issuer, impossible, unlawful, illegal or
otherwise prohibited as a result of compliance
with any applicable present or future law, rule,
regulation, judgement, order or directive of any
government, administrative, legislative or
judicial authority or power; or

d) any actual or proposed event that may
reasonably (in the Issuer's opinion) be
expected to lead to any of the events referred
to in paragraphs (a) to (c) above occurring.
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If any event occurs which constitutes both an
Adjustment Event and an Early Maturity Event as
defined in this clause, the Issuer may in its discretion
treat that event as either an Adjustment Event or Early
Maturity Event.

15.4.2 Determination that there will be an Early
Maturity

Where the Issuer has nominated an event as an Early
Maturity Event, the Issuer may in its absolute discretion
determine that there will be an Early Maturity and may
specify a date as the Early Maturity Date.

15.4.3 Early Redemption

The Investor may request the Issuer to buy back their
Products on the last Business Day of each month up to
but not including the Maturity Date, by completing and
returning to the Issuer the Early Redemption Form.

An Early Redemption can only be requested in respect
of the Investor's full amount of the Products.

Once lodged the request for an Early Redemption

is irrevocable. It is in the Issuer's absolute discretion

to accept or reject or hold over the request for an

Early Redemption. If the Issuer accepts:

a) The Issuer will, as soon as practicable after the
request is received and accepted, being not
less than 35 days, execute the Early
Redemption on the Buy-Back Date. The
Investor acknowledges that the Buy-Back Date
will depend, in part, upon the Issuer's ability to
liguidate its hedging arrangement (if any), or
the existence of a Market Disruption Event,
and may require the Issuer to delay and
holdover an Early Redemption request.

b) The Issuer will in its absolute discretion
determine the Buy-Back Price for the purchase
of the Investor's Products. The Buy-Back Price
will be calculated by reference to the fair
market value of the Products on the Buy-Back
Date, less any Fees, Costs and Taxes and
Break Costs. The Issuer will provide an
Investor with an estimate of the Buy-Back
Price before effecting the Early Redemption.
The Investor acknowledges this is an estimate
only and the actual Buy-Back Price on the Buy-
Back Date may be significantly less than the
estimate.

c¢) The Issuer will pay the Investor the Buy-Back
Price on the Settlement Date

d) Upon payment of the Buy-Back Price the
Issuer will arrange for an Investor's name and
details to be removed from the Register.

e) After payment of the Buy-Back Price to the
Investor, all obligations of the Issuer to the
relevant Investor under these Terms are
deemed to be satisfied in full and the Issuer is
discharged from its obligations under these
Terms. This clause does not discharge the
Issuer of its obligations under the Privacy Act
or the terms of its privacy policy.

15.4.4 Early Maturity Mechanism

a) If the Issuer determines that there will be an
Early Maturity, the Early Maturity will take
place as follows:
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(i) The Issuer will, before the Early Maturity
Date, notify the Investor that Early
Maturity will occur on the Early Maturity
Date in accordance with clause 15.4 of
these Terms. The Early Maturity Notice
issued by the Issuer under this clause
shall serve as the Maturity Notice.

(i) Subject to clause 15.4.4(b), Early Maturity
will take place in accordance with the
procedures set out in clauses 15.3.2 to
15.3.6 of these Terms.

(i) After the ASX Listed Securities are
delivered to the Investor under clause
15.4.4 as a result of an Early Maturity
Event occurring, all obligations of the
Issuer to the Investor under these Terms
are deemed to be satisfied in full and the
Issuer is discharged from its obligations
under these Terms. This clause does not
discharge the Issuer from its obligations
under the Privacy Act or the terms of its
privacy policy.

b) If an Early Maturity is nominated by the Issuer,
for the purposes of determining the number of
ASX Listed Securities to be delivered, the
definition of "ASX Listed Securities Formula" in
the Glossary section of the PDS will be
different in that references in that formula to
"MV" and "Maturity Value" will instead be
references to "Early Maturity Value".

15.4.5 Break Costs on Early Maturity or Early
Redemption

Without limiting the foregoing, in determining the Early
Maturity Value or the Buy-Back Price the Issuer may
deduct any costs, losses or expenses that it incurs in
relation to the Early Maturity or an Early Redemption,
including without limitation, Fees, Costs and Taxes,
Break Costs, administrative costs, costs of unwinding
any hedge put in place for the purposes of meeting its
obligations under these Terms, and any cost of funding
or any loss of bargain.

15.4.6 Possible reduction of value on Early
Maturity

If there is an Early Maturity, the Issuer does not
guarantee to deliver to the Investor a number of ASX
Listed Securities which have a value equivalent to the
Issue Price. For the avoidance of doubt, when there is
an Early Maturity (and the Issuer elects to apply the
maturity process in accordance with clause 15.4.4(a)(ii))
the Delivery Parcel will only be determined in
accordance with clause 15.4.4(b).

15.4.7 Adjustments to this clause

Subject to clause 15.13, where the Issuer determines
that any of the provisions of this clause 15.4 are not
appropriate in any particular circumstances, or that any
event which is not dealt with in clause 15.4 should have
been dealt with, it may make any alterations to the
effect of this provision or any other Term that it
considers to be appropriate.

15.4.8 Product Specific Early Maturity

The Issuer may, in its absolute discretion, specify an
alternate form of Early Maturity if it so specifies in this
PDS. Any variation on Early Maturity will be specified in
the Offer Summary.



15.5.1 Potential Fund Event

If a Potential Fund Event occurs which the Issuer
believes will result in an Adjustment Event, the Issuer
shall use reasonable endeavours to promptly notify
Investors following the occurrence of the Potential
Fund Event that the Issuer believes it will result in an
Adjustment Event.

15.5.2 Adjustment Events

If an Adjustment Event occurs or is proposed to occur
on or before the Maturity Date, the Issuer may in its
absolute discretion elect to do any or all of the
following:

a) pending substitution of the Fund(s) with
another applicable Fund, notionally unwind the
allocation to the Fund(s) and deposit the
proceeds of such notional liquidation to the
Cash Component until a suitable fund(s) can be
identified; and/or

b) notionally substitute the Fund(s) with another
applicable fund or funds with a similar risk
profile as determined by the Calculation Agent.
If no appropriate alternative fund is available
within a time period deemed reasonable by the
Calculation Agent in its sole and absolute
discretion then:

(i) such occurrence may constitute a Fund
Event as determined by the Calculation
Agent in its sole and absolute discretion
and acting in good faith; or

(i) pending substitution of the Fund(s) with
another applicable fund the Calculation
Agent may notionally liquidate the
allocation to the Fund and instead deposit
an amount equal to the proceeds of such
notional liquidation to the Bond
Component; and/or

c) substitute part or all of the affected
Components of the Product Strategy or the
ASX Listed Security with any other reasonably
similar asset; and/or

d) substitute the ASX Listed Security with any
other security quoted and trading on the ASX;
and/or

e) adjust or amend any variable, formula, amount
or calculation as set out or used in these
Terms (including the PDS and Offer Summary);
and/or

f)  adjust, amend or substitute the composition of
the Product Strategy or ASX Listed Security or
ASX Listed Security Formula and/or vary any of
the terms referred to in the PDS;

g) temporarily notionally trade credit instruments,
swaps and exchange-traded futures, amongst
other things, within the Equity Component, as
opposed to notionally investing in the Fund
Shares;

h) reallocate the Investment Proceeds between
the Components of the Product Strategy,
including, for example, by notionally placing

purchase or redemption orders with the Funds
or by notionally trading currencies;

i) determine to suspend any of the necessary
calculations referred to in these Terms as
appropriate until reliable values can be
obtained; and/ or

j)  allocate or reallocate the Investment Proceeds
between the Components of the Product
Strategy,

in a manner consistent with any adjustment or change
made to the Issuer's hedging arrangement or in a
manner consistent with the PDS provided that in the
reasonable opinion of the Issuer the adjustment in
accordance with the above paragraphs is appropriate to
put both the Issuer and the Investor in substantially the
same economic position as the Investor and the Issuer
would have been in had the Adjustment Event not
occurred. The Issuer will notify Investors of any
adjustment that it proposes to make under this clause
before the adjustment occurs or as soon as reasonably
practicable after the adjustment occurs and the Issuer
will determine and notify Investors of the effective date
of that adjustment.

15.5.3 Fund Event

As a Fund Event is a form of Cash-Out Event, if a Fund
Event occurs, a Cash-Out Event will occur and the
Equity Component and Foreign Exchange Components
will be set to zero as soon as reasonably practicable
after the occurrence of such Cash-Out Event. The
notional proceeds of the liquidation of the Equity and
Foreign Exchange Components will be used to increase
the Bond Component. The Investment Proceeds will
thereafter be allocated solely to the Cash and Bond
Components. No further Reallocation Events will occur
after the Cash-Out Event.

15.5.4 Market Disruption Events

a) If there is a Market Disruption Event on a
Valuation Date, the Maturity Date or the Fund
Redemption Date then;

(i) the Valuation Date, Maturity Date or the
fund Redemption Date will be postponed
until as soon as practicable.

(i) alternatively the Issuer may make their
own determination of the Product Value
or the value of any of the Components or
underlying assets of the Components.

The Issuer may extend the Maturity Date for
up to 12 months if a Market Disruption Event
occurs or is continuing to occur on the Fund
Redemption Date.

b) A Cash-Out Event may occur while a Market
Disruption Event is occurring. In this instance
the Calculation Agent will make their own
determination of the Product Value for the
purposes of any calculation to be made on the
relevant Valuation Date.

c) The Calculation Agent may make any allocation
between the Components, which it deems
necessary, while any Market Disruption Event
is occurring. In this instance the Calculation
Agent will make its own determination of the
Product Value for the relevant Valuation Date.
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d) A Market Disruption Event will continue until
the Calculation Agent determines that the
event that triggered the Market Disruption
Event has been resolved to the Calculation
Agent’s satisfaction.

15.6.1 Accretions

These Terms do not confer on the Investor any right or
interest in respect of Accretions to the ASX Listed
Securities arising prior to delivery of the ASX Listed
Securities at any time. Accretions to the ASX Listed
Securities may lead to adjustments as provided for in
clause 15.5 of these Terms.

15.6.2 Conditional Coupons

The Issuer of the Products may pay Conditional
Coupons in any amount and pursuant to any method or
formula as specified in this PDS.

The Issuer’s obligations under these Terms or in
relation to the deferred purchase for the ASX Listed
Securities are direct, unconditional and unsecured
obligations of the Issuer and these obligations rank
equally with the Issuer’s existing unsecured debt,
subject to insolvency, banking or similar laws affecting
creditors’ rights generally.

The Investor agrees and acknowledges that by entering
into the agreement to purchase the ASX Listed
Securities (including by taking delivery of the legal title
to the Investor’s Portion) set out in these Terms, by
paying at least the Minimum Investment to the Issuer
and by the Issuer accepting the Application:

a) for each Product the Investor holds, the
Investor receives a Beneficial Interest in a
Portion of the ASX Listed Securities on the
Issue Date;

b) the Investor holds the Beneficial Interest in the
Portion of the ASX Listed Securities until the
earlier of:

(i) Maturity; or

(i) transfer of the Products in accordance
with clauses 15.8(d) to 15.8(g);

¢) an Investor may only deal with the Beneficial
Interest in a Portion of the ASX Listed
Securities in accordance with these Terms;

d) the Investor acknowledges and agrees that on
the Issue Date, it does not receive a beneficial
interest in all of the ASX Listed Securities,
rather, it receives a Beneficial Interest in a
Portion of the ASX Listed Securities only. The
parties agree and acknowledge that, subject to
clause 15.3.6, the legal and beneficial interest
in all of the ASX Listed Securities will be
transferred to the Investor only on the
Settlement Date;

the Beneficial Interest in a Portion of those
ASX Listed Securities attaches to each
Product. When an Investor Deals with
Products in any way, then as a result of this
provision and without the need for any
additional writing or action, an equivalent
dealing between the same parties shall occur
in respect of the corresponding Beneficial
Interest of the Investor. For example, when an
Investor (the “old Investor”) transfers Products
to another person (the “new Investor”):

(i) all the rights and obligations that attach to
the Products, as well as the Beneficial
Interest are transferred from the old
Investor to the new Investor;

(i) the old Investor’'s interest in the Products
will be removed from the Register and
the new Investor will be added to the
Register; and

(i)  the old Investor ceases to have any rights
in relation to the Products or the
Beneficial Interest.

If any Investor purports to Deal with the
Products without an equivalent dealing in the
corresponding Beneficial Interest, or if any
Investor purports to deal with a Beneficial
Interest without an equivalent Dealing in the
corresponding Products, or if any Investor
purports to contract out of this clause in any
way, any such Dealing will be void and the
Products and the Beneficial Interest will
remain with the Investor recorded on the
Register;

When an existing Investor deals with Products
in @ manner that does not involve the transfer
of legal ownership of the Products, the
registrar has no duty to record the dealing on
the Register;

Each Beneficial Interest corresponding to a
particular Product will pass to a new Investor
upon registration of a transfer of Products in
the registrar;

The Issuer will procure that the Trustee will act
as trustee for each Investor; and

the Terms of the trust over a Beneficial
Interest are as follows:

no encumbrance may be created or permitted
to subsist in respect of the trust property;

no person, other than an Investor and the
Trustee, may control the transfer or disposal of
the trust property and any transfer of disposal
must be in compliance with the Issuer’s
obligations in relation to the Products;

where the Trustee is required to acquire
substitute shares (on the occurrence of an
Adjustment Event), the substitute shares will
form part of the trust property;

the Investors hold the beneficial interest in the
entirety of the trust property except for any
distributions of income (in whatever form)
(Distributions), all such Distributions are held
for the benefit of the Issuer;



the Trustee will pay the Issuer the cash
amount of any Distributions. The Trustee has
no obligation to participate in any plan for the
reinvestment of such Distributions;

the Trustee may administer the Trust such that
the Portion attributable to a particular Investor
may be aggregated with all other portions;

Investors are not entitled to receive notices of
meetings in respect of the ASX Listed
Securities, attend, speak or vote at any
meetings of members, or require the Trustee
to do so. The Trustee must not cast any vote
in respect of the securities comprised in the
trust property;

at Maturity the Trustee must transfer the
unencumbered legal title to Investor the
Portion attributable to that Investor on or
before the Settlement Date. The Trustee's
obligations are satisfied if the Issuer transfers
a number of securities in the Trust Property
which is greater than the number of securities
determined by aggregating the Portion held for
that Investor and any remaining ASX Listed
Securities required to be transferred to the
Investor under the Products;

if an event occurs and the Trustee is obliged to
sell some or all of the Trust Property, the
Trustee must sell the relevant Trust Property in
accordance with that obligation. The proceeds
of any sale in these circumstances must be
applied by the Trustee to acquire substitute
Trust Property. The Investors have no right to
challenge the validity of such a disposal;

if the issuer of the ASX Listed Securities or a
third party takes any action in respect of the
capital of an entity or trust in which the ASX
Listed Securities are held, the Issuer or the
Trustee may take any reasonable action in
response to the event;

the Trustee has unlimited powers, duties,
rights and discretions, but must always
exercise those powers as directed by the
Issuer. The Investor appoints the Issuer as it's
agent to provide such directions. The Trustee
is not liable for anything done or suffered by it
in good faith in reliance upon such directions
by the Issuer;

the Trustee is not required to prepare accounts
or tax returns in respect of the Trust;

The Trustee's liability to Investors and other
persons is limited to the extent to which
liability can be satisfied out of the trust
property except for liability arising where the
Trustee has acted dishonestly, fraudulently,
negligently or committed a wilful breach of its
obligations. The Trustee is indemnified by the
Issuer for liabilities properly incurred. The
Trustee is not liable for the neglect, dishonesty
or default of the Issuer, the Investors or other
persons, and is not liable for any losses or
liabilities caused because the Trustee acted or
failed to act on advice, or a direction by the
Issuer or an Investor; and

the Trustee may, with the consent of the
Issuer resign and the Issuer may appoint a
replacement. The Issuer may remove the

a)

Trustee and appoint a replacement in the
Issuer's discretion.

The Issuer is not liable for any Taxes or other
charge:

() payable by the Investor in relation to or in
connection with these Terms; or

(i) payable by any person on, as a
consequence of, or in connection with
the purchase, sale or transfer of, or the
Maturity of, the purchase and sale of an
ASX Listed Security.

(i)  The Investor must pay all Taxes and other
charges including goods and services tax,
if any payable:

(iv) by the Investor in relation to orin
connection with these Terms; or

(v) by any person on, as a consequence of,
or in connection with the purchase, sale
or transfer of, or the Maturity of the
purchase and sale of an ASX Listed
Security.

By signing the Application Form and submitting it to the
Issuer, the Investor represents and warrants to the
Issuer (as a continuing representation and warranty)

that:

a)

the Investor has full legal capacity to make the
Application and be bound by these Terms and
has taken all actions necessary to authorise the
Application and be bound by these Terms;

the Investor has reviewed these Terms and
has made its own independent investigations
and appraisals of the taxation, legal,
commercial and credit aspects associated with
the purchase of the ASX Listed Securities;

the Investor has not relied in any way on any
statements made by the Issuer or its related
entities or their servants, agents, employees or
representatives in relation to these Terms or
the deferred purchase of the ASX Listed
Securities and the Investor acknowledges that
the Issuer has not made any representations to
the Investor regarding the suitability or
appropriateness of the deferred purchase of
ASX Listed Securities pursuant to these
Terms;

the Investor understands that nothing in these
Terms or any marketing material associated
with these Terms can be considered
investment or financial product advice or a
recommendation to buy the ASX Listed
Securities;

the Investor has obtained all consents which
may be required by law to enable the Investor
to acquire the ASX Listed Securities and to
become registered as the holder of the ASX
Listed Securities and that the registration of
the Investor as the holder of the ASX Listed
Securities will not contravene any law,
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regulation or ruling or the constitution of the
Issuer of the ASX Listed Securities;

f)  the Products being applied for will not breach
or result in a breach of any exchange controls,
fiscal, securities or other laws or the
regulations for the time being applicable to the
Products or the Investor and the Investor is not
a resident or a national of any jurisdiction
where the Application for the Products is
prohibited by any law or regulation or where
compliance with the relevant laws or
regulations would require filing or other action
by the Issuer or any of its related bodies
corporate; and

g) the Investor acknowledges that the section 12
“Tax Opinion” in this PDS is provided only for
the benefit of the Issuer and is necessarily
general in nature and does not take into
account the specific taxation circumstances of
each individual Investor. The Investor
acknowledges that it has sought its own
independent advice on the taxation
implications relevant to their own
circumstances before making an investment
decision.

a) All monetary obligations imposed on the
Investor under these Terms are absolute, free
of any right to counterclaim or set off and may
only be satisfied once the payment has
cleared.

b) The Issuer may set off any amount payable to
it by the Investor against any amount payable
by the Issuer to the Investor. The Issuer may
withhold any amount payable by it to the
Investor in satisfaction of any amount payable
to it by the Investor.

a) Any notice or statement to be given or demand
to be made on the Investor under these
Terms:

(i) will be effectively signed on behalf of the
Issuer if it is executed by the Issuers, any
of its officers, its solicitor or its attorney;

(i) may be served by being delivered
personally to, by being left at, by being
e-mailed to, or by being posted in a
prepaid envelope or wrapper to the
Investor’s address (or e-mail address)
notified to the Issuer or the Investor’'s
registered office, place of business or
residence last known to the Issuer, or by
being sent to the Investor by facsimile
transmission.

b) A demand or notice if;

(i) posted will be deemed served two
Business Days after posting; or

(i) sent by facsimile or electronic
transmission will be deemed served on
conclusion of transmission.

c) Service by any of these methods will be valid
and effectual even if the Investor does not
receive the document or if the document is
returned to the Issuer unclaimed.

The Issuer may, from time to time by notice sent to the
Investor, make any variation to these Terms where:

a) the variation is necessary or desirable in the
opinion of the Issuer to comply with any
statutory or other requirement of law or any
requirement of ASX;

b) the variation is desirable to correct any defect,
manifest error, inconsistency or ambiguity in
these Terms (but only if such variation does
not, in the opinion of the Issuer, materially
prejudice the interests of the Investor);

c¢) the Change is one determined by the Issuer as
being required under either of clauses 15.4 or
15.5 of these Terms; or

d) 75% of Investors who actually vote, vote in
favour of the proposed variation.

The Issuer will give the Investor notice of any variation
to these Terms and the Investor will be bound by any
such variation at the time the Investor is served with
such notice.

For the purposes of clause 15.13(d), the Issuer must
notify all Investors in writing of a proposed amendment
together with a ballot paper. Investors may return ballot
papers to the Issuer by no later than 20 Business Days
after the date of the notice. Each Investor is entitled to
one vote for each the Products. The Registrar shall
determine the validity of all ballot papers and add
together all of the votes cast on valid ballot papers
during the voting period. The Issuer or its associate
must not vote unless they are voting as trustee or
nominee for a person who is not an associate. The
Issuer or its associate may vote if they hold all of the
Products on issue.

15.14.1 Currency

All amounts payable by either party under these Terms
will be paid in the currency stated in the Offer
Summary.

15.14.2 No merger

The Issuer’s rights under these Terms are additional to
and do not merge with or affect and are not affected by
any mortgage, charge or other encumbrance held by
the Issuer or any other obligation of the Investor to the
Issuer, despite any rule of law or equity or any other
statutory provision to the contrary.

15.14.3 Rounding

Any price, number, currency amount or percentage
calculated by the Issuer will be rounded to such a
number of decimal places and in such a manner as the
Issuer determines is appropriate acting in its sole and
absolute discretion.

15.14.4 Certificates

Any document or thing required to be certified by the
Investor or the Issuer must be certified by the Investor
(if an individual) or a director, secretary or authorised



officer of the Investor (if a company) or the Issuer, as
the case requires, or in any other manner that the
Issuer may approve.

15.14.5 Execution by attorneys

Each attorney executing the Application Form which
binds the Investor to these Terms states that he, she or
it has no notice of revocation or suspension of the
power of attorney under which the attorney executes
the Application Form.

15.14.6 Power of attorney

The Investor irrevocably appoints the Issuer and its
nominees and any of their directors, secretaries and
managers from time to time jointly and severally as
attorney of the Investor to do (either in the name of the
Investor or the attorney) all acts and things that the
Investor is obliged to do under these Terms or which, in
the opinion of the Issuer, are necessary or desirable in
connection with the ASX Listed Security or the
protection of the Issuer’s interests or the exercise of
the rights, powers and remedies of the Issuer, including
without limitation the authority to sell the ASX Listed
Security on behalf of the Investor in accordance with
clause 15.3.4(b).

15.14.7 Invalid or unenforceable provisions

If a provision of these Terms is invalid or unenforceable
in a jurisdiction, it is to be read down or severed in that
jurisdiction to the extent of the invalidity or
unenforceability. That fact does not affect the validity
or enforceability of that provision in another jurisdiction
or the remaining provisions.

15.14.8 Waiver and exercise of rights

A single or partial exercise of a right by the Issuer does

not preclude another exercise or attempted exercise of

that right or the exercise of another right. Failure by the
Issuer to exercise or delay in exercising a right does not
prevent its exercise or operate as a waiver.

15.14.9 Assignment and transfer of interests

The Issuer may transfer its rights and obligations under
these Terms at any time by giving notice to the
Investor.

15.14.10 Discretions

Any determination made by the Issuer or the
Calculation Agent will be in its sole and absolute
discretion, acting in good faith and in a commercially
reasonable manner, and will be conclusive and binding
on all parties, except in the case of manifest error.

15.14.11 Recording conversations

The Investor acknowledges that conversations between
the Investor and the Issuer (or any officer of the Issuer)
may be tape-recorded. The Investor consents to the
tape-recording and its use (or any transcript of the
recording) in any proceedings that may be commenced
in connection with these Terms.

15.14.12 Calculations and references to dates and
times

Calculations or determinations which are to be made on
or by reference to a particular day, are to be made on or
by reference to that day in the place and time zone of
the Relevant Exchange to which that calculation or
determination relates.

15.14.13 Payments by the Issuer

All amounts payable by the Issuer under these Terms
will be paid to the Investor's nominated account. If the
Investor has not provided the Issuer with details of their
nominated account, payment will be made by the
Issuer drawing a cheque made payable to the Investor
which will be sent to the address provided by the
Investor on its Application Form, and on doing so the
Issuer is discharged from its obligations under these
Terms.

15.14.14 Governing law and jurisdiction

These Terms are governed by the laws of New South
Wales. The Investor irrevocably and unconditionally
submits to the non-exclusive jurisdiction of the courts
of New South Wales and waives, without limitation, any
claim or objection based on absence of jurisdiction or
inconvenient forum.

15.14.15 Time is of the essence

Time is of the essence in respect of the obligations of
the Investor under these Terms.

15.14.16 Notice of changes to the methodology of
the Product Strategy

If in ABN AMRO Bank N.V.'s discretion, it is necessary
to modify or change the Product Strategy methodology,
then the Issuer will make such changes as it considers
appropriate and the Issuer will notify Investors as soon
as is reasonably practicable of the change if it is
material to the methodology used in respect of the
Product Strategy.

15.14.17 Registry

The Issuer will arrange for the establishment and
maintenance of a Register of Investors which complies
with the Corporations Act as if the Products were
shares in a company.
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Please also refer to the Offer Summary for the
meaning of some terms.

Absolute Leverage Limit

means, at any time, the Cash Component Value shall
not be lower than -$2.00

Accretions

means all rights, accretions and entitlements attaching
to the Products or the ASX Listed Securities after the
Issue Date including without limitation, all voting rights,
all dividends and all rights to receive dividends and
other distributions or shares, notes, options, units or
other financial products exercisable, declared, paid or
issued in respect of the Products or the ASX Listed
Securities

Adjustment Event

means in relation to the Issuer’s hedging arrangement,
the Product Strategy, a Component of the Product
Strategy or an ASX Listed Security (where each of
these or any element of them is a "Relevant Asset"),
any of the following

a) where the Relevant Asset is a listed security or
a listed interest in a managed investment
scheme:

(i) the actual or proposed adoption of any
procedure, event or action which is or
which is likely to result in any cash return
of capital, pro-rata cash distribution,
capital reduction, liquidator's
distributions, share buy-back, bonus
issue, rights issue, arrangement, scheme
of arrangement, compromise, merger,
demerger, reconstruction, compulsory
acquisition, redemption, cancellation,
replacement, modification, subdivision or
consolidation, takeover bid, special
dividend, non cash dividend, share split or
any other similar or like event;

(i) any event which is or which results in the
actual or proposed administration,
liguidation, winding up or termination of
the issuer of the Relevant Asset or other
similar or like event (however described);

(i) any event which is or which results in the
actual or proposed de-listing of the
Relevant Asset or the actual or proposed
removal from quotation of the Relevant
Asset or the actual or proposed
Suspension from trading of the Relevant
Asset;

b) where the Relevant Asset is an unlisted fund:

() Aviolation or change of any material
terms of the fund's offer documents or
other constitutional documents;

(i)~ The main investment objective of the
fund changes;

c)

(iii)

(iv)

{vi)

(vii)

(viii)

(ix)

Any change in the currency of
denomination of the NAV of the relevant
class of shares of the fund;

The NAV of the fund, as calculated by its
administrator, not being calculated or
announced for any scheduled Fund
Business Day within the time period
when the Issuer would ordinarily expect
such NAV to be available;

Any restriction or limitation or suspension
or deferral of, redemptions of or
subscription for shares in the fund
(including the introduction or increase of
any associated fee, cost or expense), or
any mandatory redemption of shares of
the fund;

A change in the tax or regulatory
environment of the fund, or of the
manager, investment manager or
investment advisor (each a “Manager”)
of the fund;

Any review or investigation of the
activities of the fund or any of its
Managers, by a relevant regulator, in
connection with suspected or alleged
wrongdoing or breach of any rule or
regulation, or other similar reason, or any
disciplinary action taken by such regulator
in consequence thereof;

The Issuer is the beneficial owner of 25%
or more of the shares of the fund or a
relevant class of the fund;

Any winding-up, liquidation of, or any
termination or any loss of regulatory
approval, license or registration of, the
fund’'s Manager, or any merger, de-
merger, winding-up or liquidation of or
affecting the fund; and

Any arrangement between the Issuer and
the fund and/or one or more of its
Managers, including arrangements
relating to subscriptions and
redemptions, being changed or
terminated;

where the Relevant Asset is an Index:

(i)

(i)

(iii)

(iv)

the Relevant Asset is suspended or
ceases to be published for a period of 24
hours or more;

the Relevant Asset is not calculated and
announced by the Index Sponsor, but is
calculated and announced by a successor
to the Index Sponsor;

the Relevant Asset is replaced by a
successor index using the same or a
substantially similar formula for and
method of calculation; or

there is a Suspension or material
limitation on trading of securities



d)

generally on a Relevant Exchange for a
period of 24 hours or more;

where the Relevant Asset is a Foreign

Exchange Rate:

(i) Price Source Disruption. If it becomes
impossible to obtain the Foreign
Exchange Rate on an Averaging Date or
Determination Date, as the case may be,
in the inter-bank market; or

(i) Governmental Default. If with respect to
any security or indebtedness for money
borrowed or guaranteed by any
Governmental Authority, there occurs a
default, event of default or other similar
condition or event (howsoever described)
including, but not limited to, (i) the failure
of timely payment in full of principal,
interest or other amounts due (without
giving effect to any applicable grace
periods) in respect of any such security
indebtedness for money borrowed or
guarantee, (ii) a declared moratorium,
standstill, waiver, deferral, repudiation or
rescheduling of any principal, interest or
other amounts due in respect of any such
security, indebtedness for money
borrowed or guarantee or (i) the
amendment or modification of the terms
and conditions of payment of any
principal, interest or other amounts due in
respect of any such security,
indebtedness for money borrowed or
guarantee without the consent of all
holders of such obligation. The
determination of the existence or
occurrence of any default, event of
default or other similar condition or event
shall be made without regard to any lack
or alleged lack of authority or capacity of
such Governmental Authority to issue or
enter into such security, indebtedness for
money borrowed or guarantee; or

(i) Inconvertability/ non-transferrability. The
occurrence of any event which (i)
generally makes it impossible to convert
the currencies in the Foreign Exchange
Rate through customary legal channels
for conducting such conversion in the
principal financial centre of the
settlement currency or (i) generally
makes it impossible to deliver the
Settlement Currency from accounts in
the country of the principal financial
centre of the settlement currency to
accounts outside such jurisdiction or the
settlement currency between accounts in
such jurisdiction or to a party thatis a
non-resident of such jurisdiction; or

(iv) Nationalisation. Any expropriation,
confiscation, requisition, nationalization or
other action by any Governmental
Authority which deprives the Issuer (or
any of its affiliates), of all or substantially
all of its assets in the country of the
principal financial centre of the
settlement currency; or

(v)  llliquidity. Any impossibility in obtaining a
firm quote for the Foreign Exchange Rate

or the settlement currency for an amount
which the Issuer considers necessary to
discharge its obligations under the
Products; or

(vi)  Other Events. Any other event similar to
any of the above, which could make it
impracticable or impossible for the Issuer
to perform its obligations in relation to the
Products.

For this purpose a “Governmental Authority” is
any de facto or de jure government (or agency
or Productality 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) in the country of
the principal financial centre of either of the
currencies in the Foreign Exchange Rate.

where the Relevant Asset is a Commodity:

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

(i) Trading Suspension. The material
suspension of trading on the Exchange or
any Related Exchange; or

(i) Disappearance of Price. The failure of
trading to commence, or the permanent
discontinuation of trading of the
Commodity on the Exchange; or

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

(v)  Material Change in Content. The
occurrence of a material change in the
content, composition of the Commodity;
or

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

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

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

(ix) Any other event similar to any of the
above, which could make it impracticable
or impossible for the Issuer to perform its
obligations in relation to the Securities.

f)  any actual or proposed event that may
reasonably (in the Issuer's opinion) be
expected to lead to any of the events referred
to in paragraphs (a), (b) or (c) above occurring;

g) where any force majeure event occurs, or any
other event occurs which the Issuer
determines in good faith results in the
performance of its obligations having become
or becoming, in circumstances beyond its
reasonable control, impossible, unlawful, illegal
or otherwise prohibited;

h) a Hedging Disruption or Increased Cost of
Hedging or any termination of the Issuer's
hedging arrangement or the adjustment,
variation, amendment or change of the Issuer's
hedging arrangements occurs;

i) any other event which the Issuer reasonably
declares to be an Adjustment Event; or

i) aPotential Fund Event which the Calculation
Agent determines is sufficiently material to be
an Adjustment Event.

Agency Sale Arrangement

means the agreement by the Issuer to sell the ASX
Listed Securities for and on behalf of, at the direction of
and as agent for, the Investor on the Settlement Date in
accordance with clause 15.3.4 of the Terms of Issue

AML/CTF Legislation

means the Anti-Money Laundering and Counter
Terrorism Financing Act 2006 (Cth) and regulations

Applicant

means a person who completes an Application Form
and lodges it with the Issuer

Application

means an offer by the Investor to the Issuer to acquire
the ASX Listed Securities on a deferred basis on the
terms and conditions set out in the Terms

Application Form

means the application form attached to or
accompanying this PDS

ASIC

means Australian Securities and Investments
Commission

Asset Consulting Fee

has the meaning given to it in section 8 “Fees and
Costs” of this PDS

ASX

means the Australian Securities Exchange as operated
by ASX Limited ABN 98 008 624 691

ASX Listed Securities

has the meaning given to it in the Offer Summary, as
adjusted pursuant to any Adjustment Event, or if such
securities are not available for delivery at Maturity, such
other securities or units in a fund listed and trading on
the ASX as the Issuer, in its sole discretion may decide

ASX Listed Security Formula

means the number of ASX Listed Securities to be
delivered by the Issuer to the Investor on the
Settlement Date which is determined by the following
formula:

(MV x N) - Costs
CP

where:

MV = Maturity Value

N = Number of the Products held by each Investor

CP = Closing Price of the ASX Listed Securities

Costs = Any applicable costs and taxes associated with
delivering the ASX Listed Securities

BBSW

means the interest rate which appears on the Reuters
screen page BBSW as the average ask rate for
Australian dollar bills of exchange having a tenor of 180
days (being a rate which may vary on a daily basis)

Beneficial Interest

means the beneficial interest which an Investor
acquires in the Portion of the ASX Listed Securities
upon entering into the agreement to purchase the ASX
Listed Securities and the Issuer accepting the
Application

Bond Component

has the meaning given to it in the Offer Summary of
this PDS

Bond Component Value

has the meaning given to it in section 5.3.5 “Bond
Component” of this PDS

Bond Floor

has the meaning given in section 5.5.2 “Bond Floor” of
this PDS

Business Day

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

Buy-Back Date

means the date determined by the Issuer in its absolute
discretion as the date on which it executes an Early
Redemption request

Buy-Back Price

means the amount determined by the Issuer in its
absolute discretion in respect of the Early Redemption
of the Products in accordance with clause 15.4.3(b)



Calculation Agent

means ABN AMRO Bank N.V. or any of its affiliates
Capital Protected/Capital Protection

has the meaning given to it in section 7 of this PDS
Cash Component

has the meaning given to it in section 5.3.4 “Cash
Component” of this PDS

Cash Component Value

has the meaning given to it in section 5.3.4 “Cash
Component” of this PDS

Cash-Out Event

has the meaning given to it in Section 5.9 “When will a
Cash-Out Event Occur?” of this PDS

Cash Settlement Amount

means the value of the ASX Listed Securities delivered
under the Products at Maturity realised under the
Agency Sale Arrangement

Central Leverage Limit
is 195%
Closing Price

means (a) in respect of an Index, the Index Closing
Price; or (b) in respect of a fund, that fund’'s NAV as at
the close of business on the relevant Trading or
Business Day as appropriate; or (c) in respect of an ASX
Listed Security, the price at which the Issuer obtains
the ASX Listed Security based on the closing offer price
of the relevant ASX Listed Securities on the Trading
Date prior to Settlement Date; or (d) in respect of an
Foreign Exchange Rate, the price of the relevant
currency pair at the Valuation Time (e) in respect of a
Commodity, the price of the relevant Commodity at the
Valuation Time

Closing Date

means 5:00pm Sydney time on the date specified in the
Offer Summary in section 2 “Offer Summary of this
PDS or such other time as determined by the Issuer

Commodity or Commodities

means a commodity or commodities listed in the Offer
Summary

Component

means one of the four components of the Product
Strategy

Conditional Coupon

has the meaning given to it in Section 2 “Offer
Summary”

Confirmation Statement

means a statement provided to Investors after the
Issue Date confirming their investment in the Products.

Corporations Act

means the Corporations Act 2001 (C'th) as amended
from time to time

Costs and Taxes

means any incidental costs or expenses incurred by the
Issuer in relation to the transfer of any ASX Listed

Securities to or for the benefit of the Investor following
Maturity (whether by way of physical delivery of the
ASX Listed Securities to the Investor or delivery to a
nominee of the Issuer under the Agency Sale
Arrangement) plus any Taxes and any costs or
expenses including brokerage incurred by the Issuer
under the Agency Sale Arrangement, if applicable

Coupon Determination Date

means the last Business Day of each March, June,
September and December with the first Coupon
Determination Date being 30 September 2008 and the
last being 30 June 2017

Coupon Payment Condition

has the meaning given to it in Section 5.8 “Conditional
Coupons and Coupon Payment Condition”

Coupon Payment Date
has the meaning given to it in the Offer Summary
Deal

means to acquire or dispose of any legal or beneficial
interest, or mortgage, charge or in any way encumber
or alienate

Deferred Purchase Agreement

means an agreement entered into with the Issuer under
which the Investor is entitled to a Beneficial Interest in
a Portion of the ASX Listed Securities that will be held
the Investor by the Trustee. The Deferred Purchase
Agreement also gives the Investor the right at Maturity
to receive ASX Listed Securities with equivalent value
to the Maturity Value on the Maturity Date.

Determination Date
has the meaning given to it in the Offer Summary
Early Maturity

means accelerated maturity in accordance with clause
15.4 of the Terms

Early Maturity Date

means the date notified to the Investor as such in the
Early Maturity Notice

Early Maturity Event
has the meaning given in clause 15.4.1 of the Terms
Early Maturity Notice

means the notice provided by the Issuer to the Investor
notifying the Investor of the occurrence of an Early
Maturity Event (if relevant) in respect of the Products
and that an Early Maturity will take place on the
specified Early Maturity Date

Early Maturity Value

means the fair economic value of the Product Value at
or around 5:00 pm Sydney time on the Early Maturity
Date as determined by the Issuer in its absolute
discretion, unless it is not possible or practical to
determine the fair economic value of the Product Value
at that time, in which case the Issuer may nominate
another time to determine the Early Maturity Value

Early Redemption

means an Investor requested buy back of the Products
by the Issuer
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Early Redemption Form
Means the Early Redemption Form included in this PDS
Equity Gap

has the meaning given to it in section 5.5.3 "Equity
Gap” of this PDS

Equity Component

has the meaning given to it in the Offer Summary of
this PDS

Equity Component Value

has the meaning given to it in section 5.3.1 “Equity
Component” of this PDS

Exit Fee(s)

has the meaning given to it in section 8 “Fees and
Costs” of this PDS

Fees

means the costs and fees set out in section 8 “Fees
and Costs” of this PDS

Final Valuation Date
means 5 Business Days before the Maturity Date
Foreign Exchange Component

has the meaning given to it in the Offer Summary of
this PDS

Foreign Exchange Component Value

has the meaning given to it in section 5.3.2 “Foreign
Exchange Component” of the PDS

Fund Business Day

means a business day as determined by the terms of
any relevant fund

Fund Event

A Fund Event is a Potential Fund Event which the
Calculation Agent determines in its sole and absolute
discretion and acting in good faith is sufficiently material
to reduce the Equity Component to zero; or

Fund Redemption Date

means the last fund redemption opportunity, such that
the Calculation Agent would reasonably expect to
receive the redemption proceeds from all of the Funds
by the Final Valuation Date

Fund Shares

means:
a) inrelation to PFIH Fund, the USD N Share
Class;
b) in relation to the PFFF Fund, the USD A Share
Class; and
c) inrelation to the Infiniti CQll Fund, the USD
Class; or

such other shares/units in other funds substituted
pursuant to a notional substitution by the Calculation
Agent in accordance with the Terms

Funds

means the Conquistador || Sub-Trust (INFINITI CQll
Fund), Permal Fixed Income Holdings N.V. (PFIH Fund)
and Permal FX, Financials and Futures Ltd (PFFF Fund)
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GST
means goods and services tax
Guarantee Deed Poll

means the deed poll executed by the Guarantor as
amended from time to time and dated as specified in
section 11 “Guarantee Deed Poll” of this PDS

Guaranteed Obligations

has the meaning given in section 11 “Guarantee Deed
Poll” of this PDS

Guarantor

means ABN AMRO Bank N.V. ABN 84 079 478 612
Infiniti CQll Fund

means Conquistador Il Sub-Trust

Hedging Disruption

means a situation where on or prior to the Maturity
Date or any other relevant date (including the Valuation
Date), the Issuer is unable, after using commercially
reasonable efforts, to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge
the risk of entering into and performing its obligations
with respect to the Products, or (ii) realise, recover or
remit the proceeds of any such transaction(s) or
asset(s)

HIN

means Holder Identification Number

Holding Statement

has the meaning given in the ASTC Settlement Rules
Increased Cost of Hedging

means a situation where on or prior to the Maturity
Date or any other relevant date, the Issuer would incur
a materially increased (as compared with circumstances
existing on the Issue Date) amount of tax, duty,
expense or fee (other than brokerage commissions) to
(i) acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s) it
deems necessary to hedge the risk of entering into and
performing its obligations with respect to the Products,
or (ii) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), provided that any such
materially increased amount that is incurred solely due
to the deterioration of the creditworthiness of the
Issuer shall not be deemed an Increased Cost of
Hedging

Index

means any index referred to in Section 2 “Offer
Summary” or section 5 “Investment Operations” of
this PDS

Index Closing Price

if relevant, means, with respect to each Index, the level
of such Index at the Valuation Time

Index Sponsor

if relevant, means the person or entity responsible for
the administration and management of each relevant
index referred to in this PDS



Insolvency Event
means the happening of any of the following events:

a) an application is made to a court of competent
jurisdiction for an order or an order is made
that a body corporate be wound up;

b) an application is made to a court of competent
jurisdiction for an order appointing a liquidator
or provisional liquidator in respect of a body
corporate, or one of them is appointed,
whether or not under an order;

c) abody corporate enters into, or resolves to
enter into, a scheme of arrangement, deed of
company arrangement or composition with, or
assignment for the benefit of, all or any class
of its creditors, or it proposes a reorganisation,
moratorium or other administration involving
any creditor;

d) abody corporate resolves to wind itself up, or
otherwise dissolve itself, or gives notice of
intention to do so, except to reconstruct or
amalgamate while solvent or is otherwise
wound up or dissolved;

e) abody corporate is or states that it is insolvent;

f)  as aresult of the operation of section 459F(1)
of the Corporations Act, a body corporate is
taken to have failed to comply with a statutory
demand,;

g) abody corporate is, or makes a statement
from which it may be reasonably deduced that
the body corporate is, the subject of an event
described in section 459C(2)(b) or section 585
of the Corporations Act;

h) abody corporate takes any step to obtain
protection or is granted protection from its
creditors, under any applicable legislation or an
administrator is appointed to a body corporate;

i) aperson becomes an insolvent under
administration as defined in section 9 of the
Corporations Act or action is taken which could
result in that event; or

j)  anything analogous or having a substantially
similar effect to any of the events specified
above happens under the law of any applicable
jurisdiction

Investment Amount

is equal to the Issue Price multiplied by the number of
units purchased by an Investor

Investment Proceeds

a) as at that Issue Date, is equal to the total
Investment Amounts invested in the Products;

b) thereafter, is equal to the Product Value.
Investor

means the person whose name is entered into the
Register from time to time as the holder of the
Products

Issuance and Disruption Fee

has the meaning given to it in section 8 “Fees and
Costs”

Issue Date

means the date of issue of the Products

Issue Price

has the meaning given to it in the Offer Summary
Issuer, or We

means ABN AMRO Australia Pty Limited (ABN 78 000
862 797, AFSL 247013)

Leverage Ratio

means the ratio of the Equity Component Value over
the Product Value

Leverage Ratio Limit

means the Leverage Ratio must not exceed the Upper
Leverage Limit

Listed

means admitted to the official list of the ASX
Lower Leverage Limit

is 190%

Management & Monitoring Fee

Has the meaning given in Section 8 “Fees and Costs”
of this PDS

Market Close

means 5:00pm AEST or such other time as the Issuer
may determine

Market Disruption Event

means the occurrence or existence on any Business
Day of any of the following events, in the determination
of the Issuer:

a) the suspension or material limitation of:

(i) applications and redemptions of
Products; or

(i) trading in securities generally on the
Australian Securities Exchange or a
market associated with any of the
Indices; or

b) any Component of the Product Strategy
ceases to exist or is materially changed, fails to
be calculated and published, or the method of
calculation materially changes; or

¢) the declaration of a general moratorium in
respect of banking activities in the country
where any Relevant Exchange is located; or

d) the inability of ABN AMRO to unwind its hedge
or related trading position relating to the
Products due to illiquidity; or

e) any similar event the Issuer reasonably
declares to be a Market Disruption Event,
including a force majeure event; or

f)  any Potential Fund Event deemed sufficiently
material.

For the purposes of this definition, (1) a limitation on the
hours and number of days of trading will not constitute
a Market Disruption Event if it results from an
announced change in the regular business hours of the
Relevant Exchange; (2) a limitation on trading imposed
during the course of a day by reason of movements in
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price otherwise exceeding levels permitted by the
Relevant Exchange will constitute a Market Disruption
Event; and (3) issues of materiality are to be determined
in the discretion of the Issuer

Maturity

means the completion by the Investor of the deferred
purchase of the ASX Listed Securities in accordance
with clause 15.3 “Maturity and Settlement of Deferred
Purchase” of the Terms, and “complete” has a
corresponding meaning

Maturity Date

has the meaning given to it in the Offer Summary,
unless there is an Early Maturity under clause 15.4
“Early Maturity and Early Redemption” of the Terms in
which case the Maturity Date will be the Early Maturity
Date

Maturity Notice

means a notice issued by the Issuer in accordance with
clause 15.3.1 “Notice of Maturity” of the Terms

Maturity Value

has the meaning given to it in the Offer Summary
Minimum Investment

has the meaning given to it in the Offer Summary
Multiplier

means an amount determined by the Calculation Agent
on each Valuation Date in its absolute discretion having
regard to the liquidity of the underlying sub-funds in the
Funds, the number of sub-funds into which the Funds
invest, the number of investment managers managing
the sub-funds, the nature and diversification of the
underlying investments of the sub-funds, volatility of
the Funds and sub-funds, and leverage associated with
the Funds and sub-funds

NAV

means the most current net asset value of a relevant
fund as published by or on behalf of such fund (or its
manager or administrator), unless otherwise
determined by the Calculation Agent, in its sole and
absolute discretion and acting in good faith

Nominated Account

means the account held by the Investor and notified to
the Issuer in the Maturity Notice

Non-Qualified Person

a) any person who by acquiring and/or holding the

Product would be in breach of the law or
requirements of any country or governmental
authority;

b) any person or persons in circumstances
(whether directly or indirectly affecting such
person or persons and whether taken alone or
in conjunction with any other persons,
connected or not, or any other circumstances
appearing to the Issuer to be relevant) which,
in the opinion of the Issuer, might result in the
Issuer incurring any liability to taxation,
suffering any other pecuniary or commercial
disadvantage that the Issuer might not
otherwise have incurred or suffered, or being
in violation of any applicable laws, statutes,
regulations or requirements;
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c) any person under 21 years of age; or
d) any US Persons;
Offer

means the invitation made by the Issuer to apply for an
issue of the Products pursuant to this PDS

Opening Date

has the meaning given to it in Section 2 “Offer
Summary”

Participation Rate

if relevant, has the meaning given to it in the Offer
Summary

PDS

means this product disclosure statement (including any

supplementary product disclosure statement) issued by
ABN AMRO Australia Pty Limited in relation to the Offer
as it may be updated, supplemented, varied or replaced

from time to time

PFFF Fund

means Permal FX, Financials & Futures Ltd
PFIH Fund

means Permal Fixed Income Holdings N.V.
Portion

means the number or fraction of the ASX Listed
Securities as notified by the Issuer to the Investor in the
notice sent in accordance with clause 15.1.4(c) of the
Terms, in which an Investor acquires a Beneficial
Interest on the Issue Date

Potential Fund Event
means each of the following:

a) Cessation: The Investment Manager and/or
the Fund ceases to exist or trade or a petition
is made for the winding up, dissolution, or
liquidation of the Fund;

b) Investment Manager: The Investment
Manager is no longer the investment manager
with respect to the Fund or in the sole and
absolute discretion of the Calculation Agent,
fails the ongoing due diligence conducted by
the Calculation Agent;

c¢) Due Diligence: The Issuer may conduct
ongoing due diligence and form the view (in its
sole and absolute discretion and acting in good
faith) that following a review of the
performance, management and operations of
the Fund or the Investment Manager or any
third party service provider to the Fund, that
such Fund or Investment Manager or such
third party service provider is no longer
acceptable to it;

d) Changes: There is a change in the identity of,
or in the ownership of the Investment
Manager, the administrator, the custodian, or
the directors of the Fund that the Issuer has
not pre-approved in writing, or if any such party
gives notice to or intends to terminate its
appointment, or is bankrupt, insolvent, wound
up, liquidated, dissolved, ceases to exist, or
otherwise ceases to continue to perform its



duties in connection with the Fund for which it
was appointed;

Breach: There is determined by the
Calculation Agent in its sole and absolute
discretion to be a material breach or material
deviation from the documentation of the Fund;

Investment Non-Compliance: The Fund makes
any investment outside of its documented risk
guidelines unless previously agreed with the
Calculation Agent;

Amendment: There is any amendment to the
documentation of the Fund that could be
detrimental to an investor in such Fund;

Regulatory: The activities of the Fund or the
Investment Manager are the subject of a
formal investigation by any regulatory body to
whose rules they are subject for reasons of
alleged wrongdoing or breach of regulation, or
the Fund or Investment Manager has any
relevant licence withdrawn or has any
regulatory approval or registration revoked or
removed for whatever reason;

Reporting 1: The Calculation Agent has not
received from the Investment Manager any
reports, including but not limited to, risk
reporting and/or financial reporting and/or audit
reporting, required by it within any agree time
scale or has received, in the opinion of the
Calculation Agent, erroneous reporting, unless
cured within such period as may be agreed
from time to time between the Calculation
Agent and the Investment Manager;

Reporting 2: The Investment Manager,
administrator, custodian, or the directors of the
Fund fail to provide the Calculation Agent with
adequate information as may be required to
determine the occurrence of a Potential Fund
Event;

Net Asset Value: The Calculation Agent
considers (in its sole and absolute discretion
and acting in good faith) that the net asset
value of the Fund or of any sub-fund held by
the Fund, in respect of any Business Day, as
provided by that Fund’s administrator, does not
reflect the net asset value of such Fund or sub-
fund (as the case may be) as it would have
been determined by the independent auditors
of that Fund or sub-fund (as the case may be)
using generally accepted accounting standards
in the appropriate jurisdiction, unless the
Calculation Agent, after providing notice to that
Fund'’s administrator, receives the revised net
asset value information in satisfactory form
within 10 Business Days of the date it was
originally due;

Fraud: The Investment Manager and/or any of
their affiliates and/or any of their senior
employees is investigated by any law
enforcement authority in any jurisdiction for
alleged engagement (including any accessory
role) in fraudulent activities;

Register Fraud: There is a reduction in the
number of Fund Shares, or there is a reduction
in the number of Fund Shares held for the
account of any investor in the Fund for reasons
beyond the control of that investor;

n) llliquidity: The non-execution or partial
execution by the Fund, for any reason other
than the agreed liquidity limits, of subscription
or redemption order given by any investor in
such Fund, (including failure to pay redemption
proceeds in full within 10 Business Days of the
expected payment date);

o) Hedging: Any circumstances affecting the
availability to any actual holder of shares of the
Fund as a result of which the Calculation Agent
determines that if the Issuer were such holder,
it would be unable to hedge its position with
respect to the Notes on terms comparable to
those applicable on the Issue Date. For the
avoidance of doubt, this includes the lack of
availability of funding at a reasonable
commercial rate as determined by the
Calculation Agent in tis sole direction ;

p) Tax Change: Any change in taxation which
would adversely affect any payment by the
Fund to the Issuer, if the Issuer were an
investor in such Fund;

ag) Non-compliance: Any event occurs which
causes or will, with the passage of time, cause
the failure of the Investment Manager and/or
the Fund to meet or maintain any material
obligation or undertaking under such Fund'’s
statutory and operating documents;

r)  Increased Risk: The Calculation Agent
considers (in its sole and absolute discretion
and acting in good faith) that there is a material
change in the underlying nature, strategy or
risk of the Fund’s portfolio, over and above that
expected by the Calculation Agent with
respect to the trading strategies employed;

s) Investment terms: Any significant change to
the terms of the investment in the Fund that
has not been previously agreed with the
Calculation Agent; or

t)  Compulsory redemptions: The Fund gives
notice to the actual holders of Fund Shares of
its intention to redeem compulsorily any of the
Fund Shares then outstanding.

Principal Protection Fee

has the meaning given to it in section 8 “Fees and
Costs” of this PDS

Product(s)

has the meaning given to it in the Offer Summary, and
as constituted by the agreement under which the
Investor agrees to purchase the ASX Listed Securities
from the Issuer on a deferred basis on the Terms set
out in section 15 of this PDS

Product Strategy

has the meaning given to it in Section 5.3 “The Product
Strategy”

Product Value

means the Equity Component Value + Foreign
Exchange Component Value + Bond Component Value
+ Cash Component Value calculated on a per Product
basis
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Rate Set Date

if relevant, has the meaning given to it in the Offer
Summary

Reallocation Event

has the meaning given to it in section 5.5.1
“Reallocation Events” of this PDS

Rebalancing Factor

has the meaning given to it in section 5.5.5
"Rebalancing Factor” of this PDS

Registrar
means Registries Limited ABN 14 003 209 836
Register

means the registers and/or sub registers of Investors to
be kept pursuant to the Corporations Act

Relevant Exchange

means the primary exchange upon which the financial
products which primarily constitute that index are
traded as determined in the absolute discretion of the
Issuer

Sale Proceeds

means the proceeds of the sale of the ASX Listed
Securities obtained by the Issuer (or its nominee) on
behalf of the Investor under the Agency Sale
Arrangement, in accordance with clause 15.3.4 of the
Terms, less any Costs and Taxes applicable to the sale
of the ASX Listed Securities

Settlement Date
Means:

a) Inthe event of Maturity or Early Maturity, the
date on which investors take delivery of the
ASX Listed Securities being the 10" Trading
Day after the Maturity Date or Early Maturity
Date or Buy-Back Date as relevant, or such
other date as determined by the Issuer to fulfil
its obligations under the terms.

b) Inthe event of an Early Redemption the date
on which Investors are paid the Buy-Back Price

Suspension

means any temporary cessation of the trading or
quotation of the ASX Listed Securities, including a
trading halt on the ASX or a relevant exchange (as the
context requires)

Tax or Taxes

means any income tax, capital gains tax, goods and
services tax, stamp, financial institutions, registration
and other duties, and other related taxes, levies,
imposts, deductions, interest, penalties, charges, fees
or other amounts payable by any person on, as a
consequence of, or in connection with, the purchase,
sale or transfer of, or the completion of the purchase
and sale of any ASX Listed Securities

Term

means a period from the Issue Date until the Maturity
Date as specified in the Offer Summary
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Terms

means these terms of issue on which the Investor
agrees to acquire the ASX Listed Securities from the
Issuer and which are set out in section 15 of this PDS

Trading Day

means (a) with respect to an Index, any day on which
the Index Sponsor calculates and publishes the closing
level of the Index according to its rules, and (b) with
respect to a fund, any day (or, but for the occurrence of
a Market Disruption Event, would have been a day) on
which trading in that fund can take place; and (c) with
respect to a Commodity, any day on which trading in
the relevant Commodity can take place

Transfer Costs

has the meaning given to it in section 8 “Fees and
Costs” of this PDS

Trust

means the trust established in accordance with clause
15.8 “Beneficial Interest in the ASX Listed Securities”
of the Terms

Trustee

means ABNED Nominees Pty Limited ABN 35 094 599
989

Upper Leverage Limit
is 200%
Valuation Date

means the last Business Day of every month and such
other day as may be selected by the Calculation Agent
in its sole and absolute discretion, in the period from
and including the Issue Date up to and including the
Maturity Date, or, if any such date is not a Business
Day, the first subsequent Business Day, subject to a
Market Disruption Event or Adjustment Event

Valuation Time

if relevant, means, (a) with respect to an Index, the time
with reference to which the Index Sponsor calculates
and publishes the closing level of the Index, and (b)
with respect to a Commodity, the time at which the
Relevant Exchange or Index publishes the daily closing
price

you or your

means Applicant or Investor as the context requires
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Product Disclosure Statement

HOW TO
INVEST

Important information for Investors

The PDS contains important information about investing in
the Conquistador. Potential investors should read this PDS
before making any investment decisions.

Applicants should read the instructions contained in the
Application Form in order to complete the Application
Form.

While the PDS is current, the Issuer will send you paper
copies of the PDS, any supplementary document and the
Application Form, free of charge on request.

ASIC require that a person who provides access to an
electronic application form must provide access, by the
same means and at the same time, to the relevant PDS.
This Application Form is included in the PDS.

Applications will only be accepted on the Application Form
attached to this PDS and only if the Issuer has reasonable
grounds to believe that the form was included in, or
accompanied by, a copy of the PDS when the form was
distributed.

Each Application must for be at least the Minimum
Investment amount.

The Issuer reserves the right and may decide in its
absolute discretion whether or not to accept an Application
in whole or in part without giving any reason.

Successful applicants will receive a Confirmation
Statement confirming their Product holdings within 5
Business Days of the expected Issue Date. Application
money on the Products which are not issued will be
refunded without interest within 5 Business Days of the
expected Issue Date.

Prior to allocation, application money will be held on trust
for you by the Issuer. The Issuer will be entitled to any
interest earned on the application money. This will not
form part of the application money that is applied to acquire
the Products.

Commission of an amount specified in section 8 “Fees
and Costs” of this PDS is payable to your adviser on the
total amount of the application money provided with

your Application Form. However, this commission is paid
separately by the Issuer. Therefore if the total amount paid
on your application is $25,000, and the Issue Price is $1.00,
you will receive 25,000 Products. Your advisor may elect

to rebate a portion of the upfront or trailing commission.
Please note that the Products are not issued in fractions.

By completing the Application Form you acknowledge
and agree that you have read and understood, and agree
to accept the Products on the terms set out in this PDS.
In particular, you acknowledge that you understand the
ownership restrictions that may apply to holdings of the
ASX Listed Securities as discussed in section 3 “Risks”
of this PDS and represent that when the ASX Listed
Securities are delivered to you those restrictions on
ownership will not be breached.

You further acknowledge that, by reason of the restrictions
on ownership applicable in respect of the ASX Listed
Securities, if:

 the Issuer is prevented from delivering the ASX Listed
Securities to you;

= you are prevented from taking delivery of the ASX Listed
Securities; or

= you are required to divest any or all of the ASX Listed
Securities,

the Issuer will not be required to make any payment to you
in substitution for the ASX Listed Securities and will not
otherwise be liable to you for damages or otherwise.

Important information for Advisors

Advisors who submit applications on behalf of their clients
must complete and sign the form entitled “Know Your
Client — Investor Application Signoff by Advisor” and send
this together with the Application Form and supporting
documentation.

Applications that are submitted by Advisors on behalf
of their clients must affix their stamp in the designated
locations on the Application Form.

Application Forms submitted by Advisor’s who do not affix
their stamp to their client’s Application Form will have the
forms returned to them and these Applications will not be
processed until they are completed in accordance with the
instructions contained therein.

The following provides information regarding the supporting
documentation required for identification purposes for the
AML/CTF Legislation.

1 Individuals

11 What information must be verified
(@) the client’s full name:
(b) the client’s date of birth; and
(c) the client’s residential address.

12 Documents used to verify individuals identity
An individual’s identity must be verified using reliable
and independent documents or electronic data or
combination of both.
Using reliable and independent documents you can verify;
(@) the client’s name;
(b) the client’s residential address; and
(c) date of birth, or both, from:
(i) an original or certified copy of a primary photo
identification document; or
(i) both:
« an original or certified copy of a primary non
photo identification document; and
« anoriginal or certified copy of a secondary
identification document; and

(iii) verify that any document produced by the
customer has not expired (other than
in the case of a passport issued by the
Commonwealth that expired within the
preceding two years).

13 Primary Photo Identification
Primary Photo identification includes:

(a) an Australian drivers licence issued or equivalent
authority of a foreign country that contains a
photograph of the person in whose name the
document is issued; or



(b) an Australian passport; or

(c) a Foreign passport or similar document issued for
the purpose of international travel that:

(i) contains a photograph and signature of the
person in whose name the document is
issued;

(i) is issued by a foreign government, the United
Nations or an agency of the United Nations;
and

(i) if the document is not in English it is to
be accompanied by an English translation
prepared by an accredited translator; or

(d) a Proof of Age card issued by a State or Territory
government for the purpose of proving the
person’s age which contains a photograph of the
person in whose name the document is issued; or

(e) a national identity card issued for the purpose of
identification, that:

(i) contains a photograph and the signature of
the person in whose name the document is
issued;

(i) isissued by a foreign government, the United
Nations or an agency of the United Nations;
and

(i) if the document is not in English it is to
be accompanied by an English translation
prepared by an accredited translator.

14 Primary Non Photo identification document

Primary non photo identification documents means
any of the following:

(@) an Australian birth certificate; or

(b) a citizenship certificate issued by a foreign
government. If the certificate is not in English it
must be accompanied by an English translation
prepared by an accredited translator; or

(c) a birth certificate issued by a foreign government,
the United Nations or an agency of the United
Nations, if not in English the certificate must be
accompanied by an English translation prepared
by an accredited translator; or

(d) a pension card issued by Centrelink that entitles
the person in whose name the card is issued, to
financial benefits.

15 Secondary Identification document

Secondary identification document means any of the
following:

(@) a notice that was issued to an individual by the
Commonwealth, a State or Territory within the
preceding twelve months that:

() contains the name of the individual and his or
her residential address; and
(i) records the provision of financial benefits

to the individual under a law of the
Commonwealth, State or Territory;

(b) a notice that:

(i) was issued to an individual by the Australian
Taxation Office within the preceding 12
months;

(i) contains the name of the individual and his or
her residential address; and

(iii) records a debt payable to or by the individual
by or to (respectively) the Commonwealth
under a Commonwealth law relating to
taxation;

(c) a notice that:

(i) was issued to an individual by a local
government body or utilities provider within
the preceding three months;

(i) contains the name of the individual and his or
her residential address; and

(ii) records the provision of services by that local
government body or utilities provider to that
address or to that person; and

(d) in relation to a person under the age of 18, a
notice that:

(i) was issued to a person by a school principal
within the preceding three months;

(i) contains the name of the person and his or
her residential address; and

(iii) records the period of time that the person
attended at the school.
16 Verification of Individuals using Electronic data

A individual client’s name and residential address can
be verified using reliable and independent electronic
data from at least two separate data sources and
either:

(@) the customer’s date of birth using reliable and
independent electronic data from at least one
data source; or

(b) that the customer has a transaction history for at
least the past 3 years.

2 Companies

2.1 Information to be verified

(@) the full name of the company as registered by
ASIC;

(b) whether the Company is Proprietary or Public;
(c) the ACN; and
(d) the names and address of each beneficial owner
of a proprietary or private company.
2.2 Documents used to verify Beneficial Owners

Beneficial owners need to meet the document
verification standards of Individuals set out at 1.2-1.6
above.

3 Trusts

3.1 Information to be verified
(@) the full name of the trust;
(b) the full name of each trustee;
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(c) for one trustee either his or her date of birth
or address; and

(d) the full name of each beneficiary.

3.2 Documents used to verify Trust Name
(@) atrust deed; or
(b) certified copy or certified extract of the trust deed

3.3 Documents used to verify a Trustee or Beneficiary

Trustees and Beneficiaries need to meet the document
verification standards of Individuals set out at 1.2-1.6
above.

4.Persons authorised to certify documents used
to verify individuals identity
(@) A member of:

(i) the Institute of Chartered Accountants in
Australia; or

(i) the Australian Society of Certified Practicing
Accountants; or

(ii) the National Institute of Accountants.
(b) A legal practitioner (however described) of a Federal,
State or Territory court.

(c) A diplomatic or consular officer of an Australian
Embassy, High Commission or Consulate, in Australia
or overseas.

(d) A justice of the peace of a State or Territory.
(e) A notary public.
5 How to complete the Application Form

Please complete all relevant sections of the Application
Form in BLOCK LETTERS, using black or blue ink.

The Application Form appears on pages 65 to 72 of this
PDS. The relevant sections to complete appear on the left
hand pages while the instructions on how to complete
each of the sections of the Application Form appear on the
opposing right hand pages.

When completing sections C.1, C.2 and C.3 the following
guidelines should be used to ensure the correct and

full name of the legal entity applying for the Products is
inserted:

Individuals
Use names in full, not initials.

e Mrs Jane Louise Chapman
J Chapman

Minor (person under age of 18)

Use the name of a responsible adult; do not use the name
of the minor.

e Mrs Sally Hamilton <Henry Hamilton>
Master Henry Hamilton

Joint Holdings
Use full and complete names.

e Mr James Alexander Peters
Mrs Lucy Susan Peters
James Alexander & Lucy Susan Peters

Partnerships

Use partners’ personal name(s); do not use the name of
the partnership.

e Mr Frederick Samuel Smith & Mr Samuel Lawrence
Smith

John Smith & Son
Trusts

Use trustee(s) personal name(s); do not use the name of
the trust.

e Mr Brian George Smith
Brian Smith Family Trust

Deceased Estates

Use executor(s) personal name(s); do not use the name of
the deceased.

e Ms Sophia Garnet Post
Estate of late Harold Post or Harold Post Deceased

Company
Use company full title, not abbreviations.

- EAI Pty Ltd
EAI P/L

EAI Co.
Long names

e Mr Hugh Adrian John Smith-Jones
Mr Hugh A J Smith Jones

Clubs/ unincorporated bodies/ business names

Use officer bearer(s) personal name(s); do not use the
name of the club.

e Mr Alistair Edward Lilly
Vintage Wine Club
Superannuation Funds
Use the full name of the Superannuation Fund.

e XYZ Pty Ltd Superannuation Fund
XYZ Pty Ltd



Checklist to assist you to ensure you have read and completed the relevant sections in the

Application Form

Section of Individual Company Individual as Trustee

A

Company as Trustee

Application Form
[]
[]
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L]

C.2

C.3
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Steps to follow to apply for Conquistador

any required attachments and a cheque or bank draft for the Investment Amount, at:
For lodgement by post

ABN AMRO Conquistador
c/- Registries Limited
GPO Box 3993

Sydney NSW 2001

For lodgement in person

ABN AMRO Conquistador
c/- Registries Limited
Level 7, 207 Kent Street
Sydney NSW 2000

Applications must be received by 5:00pm (Sydney time) on 26 June 2008

Step Action Check

1 Complete Application Form by following the instructions on how to complete the Application I:l
Form. Advisors completing forms on behalf of clients must ensure that applicants make all the
relevant declarations and sign the Application Form.

2 Advisor to complete section G of the Application Form and affix their stamp. I:l

3 Advisors must complete and sign the Know Your Client — Investor Application signoff by I:l
Advisors form and ensure that this is enclosed with the Application Form.

4 Organise a cheque or bank draft for the Investment Amount payable to “ABN AMRO Australia Pty I:l
Limited — Conquistador” and marked “Not Negotiable”

5 Lodge the Application Form, Know Your Client — Investor Application signoff by Advisors, I:I

Further Information

For further information or questions regarding this Product, please contact your financial adviser.

For information regarding applying for this Product and processing of applications please contact:

Registries Limited

(p) 1300 737 760 (f) 1300 653 459
(e) callcentre@regitriesltd.com.au (w) www.registries.com.au



THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK



— +

APPLICATIONS CLOSE AT 5:00 PM AEST ON 26 JUNE 2008

This is an Application Form for ABN AMRO Conquistador (“the Products™) issued by ABN AMRO Australia Pty Ltd ABN 78 000 862
797, AFSL 247 013 offered under the Product Disclosure Statement dated 1 May 2008. This Application Form must not be distributed
unless in, or accompanied by, the PDS, dated 1 May 2008 (including any supplemental PDS). It is important you read the PDS and
acknowledgements on this Application Form in full before completing this Application Form. See the PDS “How to Invest™ section for
instructions on how to complete this Application Form.

You may apply with a minimum Investment Amount of $25,000 and multiples of $1,000 thereafter. This application Form and your
application amount must be received by 5.00pm Sydney time on 26 June 2008.

If you are in doubt as to how to complete this Application Form, please contact your accountant, lawyer, stockbroker or other
professional adviser or alternatively please contact the Issuer on 1800 306 467 or at auproductsupport@au.abnamro.com.The
PDS contains information relevant to a decision to invest in ABN AMRO Conquistador and you should read the entire PDS
including any supplementary PDS carefully before applying for the Products.

INVESTMENT AMOUNT

Insert the Investment Amount here. The Investment Amount must be a minimum of $25,000, with additional amounts in multiples of
$1,000. Each Product will be issued for $1.00.

$ ]

| B8 | TYPE OFAPPLICANT

Please tick which type of applicant you are and complete the designated section(s)

Individual or Joint Applicants Individual as Trustee Company Company as Trustee
Section C.1 Section C.2 Section C.3 Sections C.2 and C.3

INDIVIDUAL OR JOINT APPLICANTS

Please complete your details below. Up to 2 joint applicants or partners may apply for the Products.

Please refer to the “How to complete the Application Form” for examples of how to provide full and accurate details of the legal entity
applying for the Products is inserted below.

APPLICANT 1
Surname

Title First Name Middle Name

Date of Birth (dd/mm/yyyy)

Street Address (PO. Box Not Accepted)

Suburb State Postcode
Postal Address (if different from above)

Suburb State Postcode

+ -+



+

Email Address

Daytime Phone No.

Tax File Number

APPLICANT 2
Surname

Title First Name

Date of Birth (dd/mm/yyyy)

Street Address (PO. Box Not Accepted)

Suburb

Postal Address (if different from above)

Suburb

Email Address

Daytime Phone No.

Tax File Number

Mobile No.
Middle Name
State Postcode
State Postcode
Mobile No.



+ +
TRUST (including Self-Managed Superannuation Funds (SMSFs))

Please refer to the “How to complete the Application Form” for examples of how to provide full and accurate details of the legal
entity applying for the Products is inserted below.

Please attach to this Application:

» a certified copy of the dated and stamped trust deed, together with any other amendments to the trust deed or documents evidencing
the terms of the trust; and

» acompleted Solicitor’s declaration in the form included in this PDS; and

» for each trustee and beneficiary of the trust please provide a Primary Photo Identification Document. For Applicants using a Financial
Advisor, original primary photo identification documents can be provided directly to your Financial Advisor. Refer to ”How to Invest™
for details of suitable identification documents.

Name of Superannuation Fund or Trust

If the trustee of the superannuation fund or trust is a company, please proceed to Section C.3 of the Application Form.
Otherwise, please complete the following details.

TRUSTEE 1

Surname

Title First Name Middle Name

Date of Birth (dd/mm/yyyy)

Street Address (PO. Box Not Accepted)

Suburb State Postcode
Postal Address (if different from above)

Suburb State Postcode
Email Address

Daytime Phone No. Mobile No.



+

TRUSTEE 2*

Surname

Title First Name

Date of Birth (dd/mml/yyyy)

Street Address (PO. Box Not Accepted)

Suburb

Postal Address (if different from above)

Suburb

Email Address

Daytime Phone No.

Middle Name

State Postcode

State Postcode
Mobile No.

* If more than 2 trustees please attach an annexure detailing all other parties to the account. If the beneficiary(ies) is/ are different from the trustee(s),

please include an annexure listing all beneficiaries.

COMPANIES

Please refer to the “How to complete the Application Form” for examples of how to provide full and accurate details of the legal entity

applying for the Products is inserted below.

Company Name

ACN/ABN/ARBN

Registered Address (PO. Box Not Accepted)

Suburb

State Postcode

Principal Place of Business (if diffrent from above) (PO. Box Not Accepted)

Suburb

State Postcode



+

Daytime Phone No.

Nature of primary business of company

PRIMARY CONTACT DETAILS

Name of Primary Contact

Daytime Phone No.

Email Address

DIRECTOR 1

Surname

Title First Name

Date of Birth (dd/mm/yyyy)

Street Address (PO. Box Not Accepted)

Suburb

Postal Address (if different from above)

Suburb

Daytime Phone No.

DIRECTOR / SECRETARY 2

Surname

Title First Name

Date of Birth (dd/mm/yyyy)

Fax No.

Mobile No.

Middle Name

State Postcode

State Postcode

Mobile No.

Middle Name



— +

Street Address (PO. Box Not Accepted)
Suburb State Postcode
Postal Address (if different from above)
Suburb State Postcode

Daytime Phone No. Mobile No.

| D | TFN,ABN or EXMEPTIONS

Insert your Tax File Number (TFN) or exemtpim category here. Business enterprises may alternatively quote their Australian Business
Number (ABN). Where applicable, please enter the TFN or ABN for each applicant. Collection of TFN(s) and ABN(s) is authorised by taxation
laws. Quotation of TFN(s) and ABN(s) is not compulsory and will not affect your application. However, if these are not provided, the Issuer
will be required to deduct tax at the highest marginal rate of tax (including the Medicare Levy) from payments of any income.

APPLICANT 1

TFN ABN Exemption
APPLICANT 2
TFN ABN Exemption

E APPLICANT’S BANK ACCOUNT DETAILS

This is the account into which you will receive your Conditional Coupons and Sales Proceeds if applicable. Third Party bank accounts will
not be accepted. Bank accounts must be in the name of the Applicant(s).

Account Name
Bank Branch
Branch Address

BSB Account Number



— +

Please complete the details of your cheque or bank draft in this section. The total amount should correspond with the amount written in
Section A of this Application Form. Make your cheque or bank draft payable to “ABN AMRO Australia Pty Limited - Conquistador™ in
Australian currency and cross it “Not Negotiable” The Applicant must be the drawer of the cheque. Cheques from third parties will not
be accepted, and will be returned to the sender. Your cheque or bank draft must be drawn on an Australian bank. Sufficient cleared funds
should be held in your account, as cheques returned unpaid are likely to result in your application being rejected. Pin (do not staple) your
cheque or bank draft to the Application Form where indicated.

Drawer

BSB Cheque Number Cheque Amount
$ : : .00

(€] ADVISER DETAILS

This section must be completed by Advisors. Advisors must also complete the “Know Your Client — Investor Application signoff by
Advisors™

Adviser Name Adviser Stamp
Adviser code (if you have been issued with one, otherwise leave blank)

Adviser Business Name

Adviser Dealer Group

Application Reference Number (Registry use only)

PO. BOX or Street No. & Name

Suburb State Postcode
Email Address

Daytime Phone No. Mobile No.

Account Name

Bank Branch



— +

Branch Address

BSB Account Number

INVESTOR ACKNOWLEDGEMENTS

I/We declare that by lodging this Application Form:

= |/We represent and warrant that I/we have read and understood the PDS to which this Application Form relates.

* |/We hereby apply for such number of the Products as may be calculated in accordance with the Terms of the PDS and agree to
be bound by the Terms and conditions of the Products and the Terms and conditions of the Offer (including the representations,
warranties and agreements contained in the PDS).

* |/We hereby authorise the Issuer to complete and execute any documents necessary to effect the allotment of the Products.

* |/We declare that this Application Form is complete and lodged according to the PDS and that all statements made by me/us are
complete and accurate.

* |/We am/are in compliance with all the laws of any jurisdiction outside the Commonwealth of Australia relevant to this Application.
« |/We acknowledge that I/we am/are residents of Australia.

* |/We have read the terms of the PDS dated 1 May 2008 and note ABN AMRO's obligations under the Anti-Money Laundering
and Counter-Terrorism Financing Act 2006 (Cth)(AML/CTF Act) as summarised under anti-money laundering and counter-terrorism
requirements section of the Product Guide.

» |/We agree to give further information or personal details to the Issuer if it reasonably believes that it is required to meet its obligations
under anti-money laundering, counterterrorism or taxation legislation. By making this application, l/we represent and covenant that the
funds I/we are investing are not the proceeds of crime, money laundering, nor connected with the financing of terrorism. I/We agree
that the Issuer may in its absolute discretion determine not to issue Products to me/us, may cancel any Products which have been
issued to us or may redeem any Products issued to us if the Issuer believes such action to be necessary or desirable in the light of its
obligations under the AML/CTF Act or any related legislation.

The Application Form, once submitted by you, holds you to a number of representations and warranties, among other things, relating to
matters which ABN AMRO must seek confirmation of in order to comply with the provisions of the AML/CTF Act. It may be a criminal
offence to knowingly provide false, forged, altered or falsified documents or misleading information or documents when completing an
application form for the product.

| 1 | sionaTURES

Date this Day of 2008

If the applicant(s) is/are individual(s)*

Signature Print Name
Signature* Print Name

If the applicant is a company or trust

Company Name/Trust Name

Signature Print Name of Sole Director or Trustee

Signature** Print Name of Director/ Secretary or Trustee

* If more than two applicants, please attach an annexure with signatures for all of the applicants.

** |n respect of companies, unless the applicant is a sole director company, two directors or a director and a secretary must sign the Application Form.



SOLICITOR’S DECLARATION

in connection with trustee application

This form must be provided to The Issuer by you along with your Application Form if you are a trustee applying for Conquistador.

Dear Sir / Madam,

This Solicitor’s Declaration is provided to the Issuer (and each of its related bodies corporate) in connection with the Conquistador.

| am a solicitor holding a current unrestricted practising certificate. | have examined the documents constituting the Trust (“the Trust
Documents”) purporting to establish, and relating to, the Trust.

1 The Trust appears from the Trust Documents to have been validly constituted and is subsisting at the date of this
opinion.

2. The Trust Documents comprise all of the documents constituting the Trust and there has been no other amending
document.

3. The Trustee appears to have been properly appointed as trustee and is the sole trustee of the Trust.

4. TheTrustee is empowered and authorised by the terms of the Trust Documents examined by me to enter into and
bind the Trust to the transactions contemplated by the Terms of the Conquistador and the PDS dated 1 May 2008.

5. The terms of the Trust Documents examined by me do not restrict the right of the Trustee to be fully indemnified
out of the assets of the Trust to satisfy any liability to the Issuer (or any of its related bodies corporate) properly
incurred by the Trustee as trustee of the Trust arising out of the transactions contemplated by the Terms of the
Conquistador and the PDS dated 1 May 2008.

6. There is no conflict of interest or duty of the Trustee, and if the Trustee is a company, of any of its directors, which
would preclude the Trustee entering into the transactions contemplated by the Terms of the Conquistador and the
PDS dated 1 May 2008.

Name of Trust:

Name of Trustee(s):

Solicitor’s firm:

Address of Solicitors firm:

Street Address
Suburb State Postcode
Daytime Phone No. Fax No.

Email Address

Signature of Solicitor Dated

Name of Solicitor (printed)
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ADVISER AND OFFICE USE ONLY

Know Your Client — Investor Application Signoff by your Financial Adviser

This form is to be completed by all financial advisers and returned together with the completed Application Fomr m and any required
attachments.

| confirm the following:
(a) The Application Form is completed and accurate and signed;
(b) That in accordance with the requirements of the AML/CTF Legislation:

(i) The Applicant’s identity has been verified; (iii) If requested the verification and identity record, made in
(i) The methods and procedures used in relation to the accordance with section 112(2) of the AML/CTF Act will
verification and identification of the client have been be made available to the Issuer; and
carried out in accordance with AML/CTF Legislation; (iv) Details of identity document(s) have been sighted for the

following Applicants:

Applicant #1 Applicant #2
Surname Surname

Given Name Given Name

Type of Document Type of Document
Document Number Document Number
Expiry Date Expiry Date

(c) That the following documents have been attached to this form:

(i) For each individual, two certified identification documents, one (i) For trustee applicants include a list of all beneficiaries

of which must contain a photo, to verify your full name and and trustees. For each beneficiary and trustee provide a
either your date of birth or address. Acceptable documents certified copy of the identity documents required of an
include a current Australian drivers licence or passport. individual.

(i) For trustee applicants a certified copy of the dated and (iv) For corporations or corporate trustees include a list of all
stamped Trust Deed together with any amending directors and ultimate beneficial owners of the company.
documentation (or other documents evidencing the terms of For each director and beneficial owner provide certified
the trust). identity documents required of an individual.

Please note:

If you have any questions or queries about the identification requirements, please contact us for guidance on which documents

would be acceptable.

Signature

Name

Title

Organisation
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RECIPIENT CREATED
TAX INVOICE AGREEMENT

BETWEEN: (Name / Entity)

(ABN) (“Supplier”)

AND: ABN AMRO Australia Pty Limited
ABN 78 000 862 797
(“Recipient”)

What is an RCTI Agreement?

ABN AMRO Australia Pty Limited calculates the value of the Supplier’s distribution services provided to the Recipient
(“Supplies™). The GST Law allows the Recipient to create the necessary invoice to complete the transaction and comply
with the legislation regarding tax invoices, provided a Recipient Created Tax Invoice Agreement is entered into.

In this Agreement:

“Determination” means the Determination of the Commissioner of Taxation set out as Schedule 1 to Goods and
Services Tax Ruling GSTR 2000/10 entitled ‘Goods and services tax: recipient created tax invoices’;

“GST” means goods and services tax;
“GST Law” has the same meaning as in section 195-1 of the A New Tax System (Goods and Services Tax) Act 1999; and

“RCTI” means a recipient created tax invoice for the purposes of the GST Law, and in accordance with the Determination

The parties agree as follows:

1 The Supplier provides the Supplies to the Recipient.

2. The parties agree that the Recipient can issue RCTIs in respect of the Supplies.

3. The parties agree that the Supplier will not issue tax invoices in respect of the Supplies.
4

. The Supplier acknowledges it is registered for GST at this time, and will notify the Recipient if it ceases to be
registered for GST or if it ceases to satisfy any of the requirements of the Determination.

5. The Recipient acknowledges that it is registered for GST at this time, and will notify the Supplier if it ceases to be
registered or if it ceases to satisfy any of the requirements of the Determination.

6. The Recipient acknowledges it must not issue a document that would otherwise be an RCTI on or after the date
when the Recipient or the Supplier has failed to comply with any of the requirements of the Determination.

7. This agreement is to take effect from the date of signing.

Signed on behalf of the Recipient: (Signature)

(Print Name)

Signed on behalf of the Supplier: (Signature)

(Print Name)

Date
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This guide has been prepared for ABN AMRO Australia Pty
Ltd (“ABN AMRO Australia”) and ABNED Nominees Pty
Limited (“ABNED Nominees”) clients who are classified as
retail clients.

In this Financial Services Guide (“FSG”), when the terms
“we’ “our” or “us” are used, it means ABN AMRO
Australia, ABNED Nominees together, and each of them

separately, unless otherwise specified.
This FSG contains important information about:

< ABN AMRO Australia services;
< ABNED Nominees services; and

« Your rights as an ABN AMRO Australia and ABNED
Nominees client.

The purpose of this Guide is to provide clients an outline of
the operations and the financial products administered by
ABN AMRO Australia and ABNED Nominees to assist you
to make an informed decision about the services we offer.

This Guide is to be read in conjunction with any ABN
AMRO Australia Product Disclosure Statement distributed
to you and any Statement of Advice.

You will find full contact details at the back of this Guide.

Services offered by ABN AMRO
ABN AMRO Australia Pty Limited

ABN AMRO Australia is responsible for the issue of all
ABN AMRO Australia warrant and other structured financial
products.

ABN AMRO Australia is a holder of an Australian Financial
Services (“AFS”) Licence No. 247013. ABN AMRO
Australia is a warrant issuer approved by the Australian
Securities Exchange (“ASX™). Our products trade on the
ASX with Issuer Code “Z”

ABN AMRO Australia is owned by ABN AMRO Australia
Holdings Pty Limited which is owned by the Netherlands-
based ABN AMRO Holding N.V. (“ABN AMRO Holding”).
ABN AMRO Holding is a leading international bank which
was acquired by the Consortium of RBS, Fortis and
Santander in October 2007 and its various businesses

are being divided among the three banks in line with their
strategic priorities. Further details regarding the acquisition
and ABN AMRO Holding’s transition can be found on the
website www.future.abnamro.com or the websites of the
Consortium banks: www.rbs.com, www.fortis.com and
www.santander.com

ABN AMRO Australia is responsible for the financial
services provided, including the distribution of this Financial
Services Guide (“FSG™). We are permitted under our

AFS Licence to deal and advise on the following financial
products:

= Securities;

e Derivatives;

e Government Bonds, Stocks and Debentures;

* Managed Investment Schemes;
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= Foreign Exchange;
* Managed Investment Warrants (listed and unlisted); and
» Deposit and Payment Products.

ABN AMRO Australia is also authorised to underwrite an
issue of securities and make a market in foreign exchange
contracts, derivatives and government bonds, stocks and
debentures.

ABNED Nominees Pty Limited

ABNED Nominees is the Security Trustee for ABN AMRO
Australia’s structured product business.

The relationship between ABN AMRO Australia and ABNED
Nominees is governed by a Trust Deed. ABNED Nominees
is a wholly owned subsidiary of ABN AMRO Australia.
ABNED Nominees’ role as security trustee takes effect
after ABN AMRO Australia has accepted an application for
a financial product.

Each ABN AMRO Australia structured product or warrant
series represents a group of underlying companies’ shares,
financial products or other assets. When a client purchases
an instalment warrant, structured product or any other type
of covered warrant as defined by the ASX Market Rules,
the underlying companies’ shares, financial products or
other underlying assets are held by ABNED Nominees as
the legal owner of the shares on behalf of the client.

ABNED Nominees’ ability to act is dictated by the
provisions of the Trust Deed. A summary of the Trust
Deed is often contained in an ABN AMRO Australia Product
Disclosure Statement (“PDS”’) where ABNED Nominees
services are required. If a summary of the Trust Deed is

not included in the PDS for a particular product you may
inspect a copy of the Trust Deed at our offices.

ABNED Nominees is the holder of an AFS Licence No
246795 and is permitted under its licence to provide a
custodial and depository service to retail and wholesale
clients.

Retail Client Services

ABN AMRO Australia provides Structured Product Issuance
services to its Retail Clients. ABN AMRO Australia does
not provide personal advisory services to retail clients,
consequently we will not provide any Statement of Advice
(required to be given when advice is given that takes into
account personal details of a retail client). We recommend
that our retail clients call a financial adviser to assess the
suitability of purchasing structured products based on their
particular needs.

No ABN AMRO Australia staff are authorised to provide you
with any personal investment or tax advisory services.
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Product Disclosure Statement

A PDS will be provided to you if we offer to issue a
structured financial product to you. The PDS contains
information about the structured financial product being
issued including the features, benefits, fees and risks
associated with the product.

Representatives

All ABN AMRO Australia and ABNED Nominees employees
are authorised by each Licensee to provide the financial
services and products listed in this Guide.

Remuneration of Representatives

Our representatives are remunerated by means of an
annual salary plus discretionary performance bonuses
from ABN AMRO Services Australia Limited. Our
representatives do not receive any commissions or fees.

The discretionary performance bonuses are awarded
annually and are determined upon set criteria, including:

» Financial performance of the business;
» Strategic performance of the business;
» Relative competitive practices;

= Whether the business operates in a high/low payout
market sector;

* The stage of business development;
e The quality of staff; and
* The performance of ABN AMRO Holding’s as a whole.

Representatives may also receive shares in ABN AMRO
Australia Holdings Pty Limited based on their years of
service or may be offered such shares for purchase.
Representatives holding such shares may share in profits
generated by the Australian business.

ABN AMRO Associates

The main ABN AMRO companies in Australia are: ABN
AMRO Equities Australia Limited, ABN AMRO Corporate
Finance Australia Limited, ABN AMRO Equity Capital
Markets Australia Limited, ABN AMRO Australia Pty
Limited, ABN AMRO Bank N.V (Australian Branch), and
ABN AMRO Morgans Limited (retail stockbroker)

Account Opening Process

If you are interested in purchasing a financial product
issued by ABN AMRO Australia, please refer to the
appropriate PDS which will explain the application process.
If you do not have a copy of the PDS please contact your
financial advisor to arrange a copy to be forwarded to you.

Remuneration and other benefits
ABN AMRO Australia

ABN AMRO Australia will receive remuneration in relation
to your investment in ABN AMRO Australia structured
products, based on the price you pay when you invest.

ABNED Nominees
No fees are payable for the services of ABNED Nominees.

Remuneration received by those who offer ABN AMRO
Australia Products

You may receive advice in relation to the products we offer
from financial advisers who do not work for ABN AMRO
Australia. In some circumstances, the adviser’s fee (or
part of the adviser’s fee) may be included in the price you
pay when you invest. Alternatively, the adviser’s fee may
be payable by you in addition to the price you pay when
you invest in a product. You should refer to the PDS and
terms for each product for the disclosure of any relevant
fees. With regard to structured products, ABN AMRO
Australia may at its discretion pay financial advisers a
commission. Each structured product PDS will specify the
commission rates that may apply to any loan amounts or
an investor’s initial investment. A trailer commission may
also be payable. Please refer to the PDS and terms of each
product for any relevant commissions and fees.

Information about Equity Derivatives and
Structured Products

The value of equity derivative investments, which includes
warrants and structured products, can both rise and fall.
The measure of this change in value is often called volatility,
that is, the more the value varies over time, the more
volatile the asset is and therefore the more risk involved in
investing in it. On the other hand, overall, the less volatile
an asset is, the less likelihood there is for any significant
capital gain or loss from investing in that asset.

Equity derivatives are considered more volatile than
other asset classes but, over the longer term, a balanced
portfolio of equities frequently out-performs most other
asset classes. The markets for other asset classes are
not as efficient or transparent as the stock market as to
the information available to investors and the process
for continuously determining and making public the real
market value of the particular asset. Therefore, the real
volatility of those assets is often not fully appreciated.

What are the risks?

Usually, the risks of investing in equity derivatives (such as
structured or warrant products) can be categorised in the
following manner. Please note that the lists below do not
purport to be complete, as it would not be feasible to list all
the risks in each category.



Overall market risk: The risk of loss due to movements

in the share market generally. Many factors can cause
these movements including political, economic, taxation

or legislative factors. Specific examples are changes in
interest rates, changes of Government, changes in taxation
or superannuation laws, international crises or natural
disasters.

Domestic versus international factors: The vulnerability
of a company to international events or market factors.
These would include movements in exchange rates,
changes in trade or tariff policies and changes in other
stock or bond markets.

Sector specific factors: These would include demand
for the product a company produces, commodity prices,
the economic cycle of industry, changes in consumer
demands, lifestyle changes and changes in technology.

Stock specific factors: These would include a company’s
directors, the strength of a company’s management and
the significance of any key personnel, a company’s profit
history, a company’s tangible asset base, debt level and
fixed cost structure, litigation, profits or losses on particular
contracts, drill results, competition from within the sector,
and whether a company already has a profitable business
or whether it is exploring for recoverable resources or is
developing a new product.

Research limitations: The research undertaken by ABN
AMRO Australia and ABN AMRO Equities Australia Limited
is the opinion of specialist analysts. It is only valid for a
limited time, is often subject to market movements, is
often written for corporate and institutional clients and ABN
AMRO Australia and ABN AMRO Equities Australia Limited
can never guarantee it.

For example, for short-term investors, a “‘buy”
recommendation could turn into a “sell” recommendation
if the market price of a stock appreciates by a small
amount. For a prospective longer term investor, this
market movement may not be significant, although a
larger movement might be. The mere fact that an analyst
recommends a stock as a “buy” does not necessarily mean
that the stock is a suitable investment for your particular
investment needs, objectives and financial circumstances.
It is unreasonable to rely on any ABN AMRO Australia or
ABN AMRO Equities Australia Limited recommendation
when using an execution only service. If you would like
advice you will need to open a full service account with
ABN AMRO Morgans Limited or an adviser of your choice.

Other matters

Regulatory bodies A client may incur losses caused by
matters outside the control of ABN AMRO Australia. For
example, a regulatory authority exercising its powers
during a market emergency may precipitate losses. A
regulatory authority can, in extreme situations, suspend
trading or alter the price at which a stock is traded. This
may result in a loss for you.

Market disruptions A market disruption may mean a client
is unable to deal in stock when desired. A client may suffer
a loss as a result. Common examples of disruptions include
the “crash” of a computer-based trading system, terrorist
attacks, fire or other emergency on a trading floor or in a
computer system.

Risk capital A good general rule is never to speculate with
money that, if lost, would alter your standard of living.

Telephone recording ABN AMRO Australia may record
telephone conversations between ourselves and you. If
there is a dispute between us, you may listen to those
recordings at ABN AMRO Australia’s offices. It is to be
noted that, where conversations are taped, ABN AMRO
Australia will only keep telephone recordings for a period of
20 business days and after that time the recordings would
not be available. Not all conversations may be taped, so
first check with your contact.

Complaints and resolution procedures

If you have any questions, queries or complaints
concerning the services provided by ABN AMRO Australia
or ABNED Nominees, you should first raise them with your
financial advisor. Most concerns can be addressed at this
stage.

If you remain unsatisfied, you can contact the Head of
Compliance on (02) 8259 6055. It is best if you raise the
matter in writing to help the Head of Compliance to make
enquiries. ABN AMRO Australia and ABNED Nominees
have in place established complaints handling procedures
designed to adequately consider and resolve complaints.

ABN AMRO Australia and ABNED Nominees are both
Members of the Financial Industry Complaints Scheme
(“the Scheme”). As members of the Scheme, any dispute
brought to the attention of ABN AMRO Australia or ABNED
Nominees that cannot be satisfied by discussion can be
referred to the Scheme for resolution. While ABN AMRO
Australia and ABNED Nominees encourages clients to
make initial enquiries with ABN AMRO Australia, clients
may pursue external resolution through the Scheme by
contacting them direct via:

Mail PO Box 579, Collins Street West
Melbourne VIC 8007

Telephone 1300 780 808

Facsimile (03) 9621 2291

Email fics@fics.asn.au

Internet www.fics.asn.au

Clients may also contact the Australian Securities and
Investments Commission who, together with the ASX,
regulate the conduct of ABN AMRO Australia.
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Privacy Policy

At ABN AMRO Australia we are committed to ensuring
the privacy of your information. ABN AMRO Australia
recognises that you, as a customer, are concerned about
your privacy and about the confidentiality and security

of information that ABN AMRO Australia may hold about
you. ABN AMRO Australia is bound by the National Privacy
Principles contained in the Privacy Act 1988 (Cth). The
Privacy Act and general law place strict requirements

on us to treat any information that we hold about you as
confidential.

Information we collect

We collect your personal information only if it is necessary
for one or more of our functions or activities. We may
collect the following information from you:

= Your name, date of birth and contact details;

Your tax file number;

Your bank account details;

Details of your assets and any debts you have; and

Personal identification details e.g. passport or driver’s
licence number.

Purpose of collecting information.
ABN AMRO Australia may use your information to:

e Open an account for you or maintain your account;
* Process transactions on your behalf;
« Send information to you;

* Respond to any specific requests you may contact us
about;

« Notify you of any products that may be of interest to you;
e Update your personal files; and
« Enable us to meet our obligations under certain laws.

Access to Information.

You are entitled at any time to request access to the
personal information we hold about you and ask us to
correct this information where you believe it is incorrect. To
do this please contact us by writing or telephoning us on
(02) 8259 5000.

Disclosure to third parties.

We may disclose your information to the following
organisations for the purposes specified:

« To ABN AMRO offices that are located overseas for
administrative purposes and for any internal credit
approval, the maintenance of some of our data systems
and to process transactions;

» To the ASX to process transactions;

» To share registries to allow them to record your share
holding details;

= To our bank when depositing funds to your account; and

< To companies that provide services to us (for example,
maintenance of our data systems).

We may also disclose information we hold about you if you
consent to the disclosure or the disclosure is required by
law.

Privacy Contact. You may at any time request a copy of our
Privacy Policy by accessing it from www.abnamro.com.au
or by asking one of our representatives on (02) 8259 5000.

Contact details
ABN AMRO Australia Pty Limited

Postal Address:

GPO BOX 4675

Sydney NSW 2001
Australia

Telephone: (02) 8259 5000

Principal Place of Business:
Level 29, 88 Phillip Street
Sydney NSW 2001
Australia



Issuer

Guarantor

Registrar

Legal and Tax
Adviser to the Issuer

ABN AMRO Australia Pty Limited
ABN 78 000 862 797, AFSL 247013
Level 29, 88 Phillip Street

GPO Box 4675

Sydney NSW 200

ABN AMRO Bank N.V.
ABN 84 079 478 612
Level 29, 88 Phillip Street
Sydney NSW 2000

Registries Limited
Level 7, 207 Kent Street
SYDNEY NSW 2000

Baker & McKenzie
Level 27, AMP Centre
50 Bridge Street
Sydney NSW 2000
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