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Product Notice

Important information

Extension of GOALS Offer Period

Monday, 5 November 2007

ABN AMRO Australia Pty Ltd (“the Issuer”) will extend the offer period for GOALS —
Global Outperformance and Lock-in Securities (“the Product”). The extension of the offer
period is contemplated in the Offer Summary of the Product Disclosure Statement dated
15 October 2007 (“PDS”).

The Issuer will accept applications for the Product up to and including14 December 2007.

Amended timeline of events*:

Closing Date 14 December 2007

Rate Set Date 20 December 2007

Issue Date 20 December 2007

Guarantee Determination Dates 13 December 2008, 2009 and 2010

Coupon Determination Dates 13 December 2008, 2009, 2010,
2011 and 2012

Coupon Payment Dates 20 December 2008, 2009, 2010,
2011 and 2012

Averaging Period begins First Valuation Date begins
20 December 2011

Maturity Date 21 December 2012

Settlement Date 10 Trading Days after Maturity Date

For further information, potential investors should contact their adviser.

Advisers may contact the Issuer on +61 2 8259 6301.

*Capitalised terms have the meaning given to them in the PDS.

ABN AMRO Australia/NZ

Level 29, ABN AMRO Tower

88 Phillip Street, Sydney NSW 2000

Telephone +61 2 8259 5000 Fax +61 2 8259 5444
Email: au.mailbox@au.abnamro.com
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GOALS  Product Disclosure Statement

IMPORTANT

INFORMATION

Series A securities are designed to maximise the potential capital growth in the underlying asset
baskets, whilst Series B securities aim to provide the potential for both capital growth and income
throughout the investment period.

Issuer

Glossary

Offer

Updated information

No personal advice

Risk factors

No cooling off

No endorsement by
issuers of ASX Listed
Securities

No endorsement by
Index Sponsors or
funds

Nature of the
Instruments

This Product Disclosure Statement (PDS) is dated 15 October 2007 and has been prepared and
is issued by ABN AMRO Australia Pty Limited ABN 78 000 862 797 (‘Issuer"). The Issuer holds
Australian Financial Services Licence No. 247013.

A glossary of terms appears in Section 9.0 of this PDS. Please also refer to the Offer Summaries
and Sections A1.3 and B1.3, "Definitions and Concepts", for the meaning of some terms.

This PDS invites you to apply for GOALS - Global Outperformance and Lock-in Securities (“the
Instruments”) (“Offer").

The Offer is open to both retail and wholesale investors who are Australian residents and who
receive this PDS in Australia. If you receive this PDS in electronic form, you are entitled to
obtain a paper copy (including the Application Form) free of charge by contacting your adviser

This PDS is not required to be lodged with ASIC.

The distribution of this PDS in jurisdictions outside Australia may be restricted by law and
therefore persons into whose possession this PDS comes should inform themselves about,
and observe any such restrictions. Any failure to comply with these restrictions may constitute
a violation of those laws. This PDS does not constitute an offer of securities in any jurisdiction
where, or to any person to whom, it would be unlawful to make such an offer.

Information in this PDS may be updated from time to time. The Issuer may provide updated
information on the Instruments web site:

www.abnamro.com.au/structuredproducts/

A paper copy of the updated information is also available, free of charge, upon request.

You may contact the Issuer for this. The Issuer may also be required to issue a supplementary
Product Disclosure Statement as a result of certain changes, particularly where the changes
are materially adverse from the point of view of a reasonable person deciding as a retail client
whether to invest in the Instruments.

None of the Issuer, its related bodies corporate and their directors, officers or employees makes
any recommendation as to the suitability of the Instruments for any Investor or makes any
representation or gives any assurance as to the performance of the Instruments or any particular
rate of overall return. This PDS does not contain personal investment advice.

You should seek your own financial, taxation and investment advice before investing in the
Instruments. Before making an investment on the basis of this PDS, you should consider, in
conjunction with your financial adviser, whether an investment in the Instruments is appropriate
in view of your particular investment needs, objectives, financial and taxation circumstances. It is
important that you read the entire PDS before making any decision to invest.

In considering the prospects of the Instruments, it is important that you consider the risk factors
that could affect the financial performance of your investment. The risk factors that the Issuer
thinks an Investor should consider are referred to in Sections A1.2, B1.2 and 3.0 of this PDS.

Please note that cooling off rights do not apply in respect of an investment in the Instruments.
The Issuer does not take into account any labour standards or environmental, social or ethical
considerations in the selection, retention or realisation of any Component of the Instruments.

Although ASX Listed Securities are deliverable on Maturity of the Instruments, this should not
be construed as an express or implied endorsement of the ASX Listed Securities by the Issuer
of the Instruments or any endorsement of the Instruments by the issuers of the ASX Listed
Securities. None of the issuers of the ASX Listed Securities has authorised, been involved

in the preparation of, or caused the issuance of, this PDS. The issuers of the ASX Listed
Securities do not take any responsibility for any part of this PDS.

Various indices and funds are referred to as reference Components of the Instruments. This
should not be construed as an express or implied endorsement of the Instrument by the

Index Sponsors or relevant funds or any endorsement of the indices and funds by the Index
Sponsors or funds. None of the Index Sponsors or funds have authorised, been involved in the
preparation of, or caused the issue of, this PDS. The Index Sponsors and funds do not take any
responsibility for any part of this PDS.

The Instruments are warrants and securities under the Corporations Act.
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GOALS  Product Disclosure Statement

GOALS Series A

Pages 3 through 20 refer only to Series A of GOALS. This
series offers a Participation Rate of between 195% and
225% at Maturity, subject to the terms contained within this
section. Series A does not pay any income during the life of
the investment.

Pages 21 through 39 refer only to Series B of GOALS. This
series offers a Participation Rate of between 135% and 165%

at Maturity, subject to the terms contained within this section.
Series B has the potential to pay an 8% coupon annually, subject
to the conditions contained in this section.



SUMMARY

This series offers a Participation
Rate of between 195% and 225%
at Maturity, subject to the terms
contained within this section.
Series A does not pay any income
during the life of the investment.




OPINION

5.0 Tax Opinion

SECTION 5 | Tax Opinion
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This statement 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. Investors should seek independent professional advice in relation to
their own particular circumstances before making any investment decision.

References in this section to the *1936 Act™ and the "1997 Act” are references to the
Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act 1997 (Cth)
respectively.

Baker & McKenzie is not involved in the marketing of Instruments and its role should
not be interpreted to mean that it encourages any party to invest,

Capital Gains Tax ("CGT")
Delivery Assets

In entering into an Instrument, an investor has contracted to purchase from the lssuer the
Delivery Assets. The Delivery Assets are CGT assets (i.c. assets which may be subject
10 CGT) as defined in section 108-5 of the 1997 Act,

When the investor receives delivery of the Delivery Assets on Maturity of an Instrument,
the investor will acquire the Delivery Assets as CGT assets.

There is technically a risk that delivery is in itself a taxable CGT event for the investor —
crystallising an assessable grin equal 1o the market value of the Delivery Assets (at that
time) less the Instrument’s Issue Price. We understand that the Commissioner of
Taxation is currently looking at this issue and is expected to provide its view in the near
future. At this stage, it is not clear whether or not the Commissioner will conclude that
the delivery of the Delivery Asscts is a taxable event.

We consider that the preferred view is that, under the current law, delivery of the
Delivery Assets is not a taxable event and the CGT provisions should apply on a "look
through" basis to the acquisition of the Delivery Assets in a manner consistent with
section 112-25 of the 1997 Act. On this basis. the delivery of the Delivery of the
Delivery Assets would not be a taxable event. This view is based on the fact that any
other result would be contrary to the intended opertion of the CGT provisions and
would tend to make provisions like section 104-150 of the 1997 Act effectively
irrelevant.

Any subsequent sale or disposal of the Delivery Assets by the investor will constitute a
CGT event in sccordance with Division 104 of the 1997 Act, and an investor will be
liable to pay capits! gains tax on any capital gain made from the CGT event. The capital
gain will be the difference between the capital proceeds received by the investor and the
cost base which the investor has in the Delivery Assets. If the capital proceeds received
by an investor are l¢ss than the reduced cost base that the investor has in the Delivery
Assets, then the investor will make a capital loss. Capital losses can be offset against
taxable capital gains made by an investor but not against other types of income.

The capital proceeds which an investor receives will be broadly the sales proceeds or
other property the investor receives or is entitled to receive in respest of the CGT event
which occurs when investor disposes of the Delivery Assets,



An investor's cost base in the Delivery Assets includes:
L the money the investor pays to acquire the Delivery Assets (i.¢. the Issue Price);

2 the incidental costs of pequisition and disposal, which include costs such as
professional advisory fees, the costs of transfer and stamp duty, if any; and

3 the costs of ownership of the Delivery Assets (e.g. interest which an investor
incurs as a result of borrowing funds to acquire the Delivery Assets where the
interest is not otherwise allowable as a tx deduction),

The reduced cost base of the Delivery Assets includes | and 2 but not 3 of the matters
listed immediately above,

Where an investor is an individual they may be able to claim the benefit of the CGT
discount in respect of CGT assets which they have held for more than 12 months prior to
the occurrence of the CGT event pursuant to the provisions of Division 113 of the 1997
Act. [f the CGT discount is available the investor effectively pays tax on only haif of the
capital gain made under the CGT event, with the balance of the capital gain being
exempt from tax, An investor is required to first apply any prior year or current year
capital losses against the full capital gain made under the CGT event, before applying
this 50% CGT discount.

For CGT purposes an investor is considered to have acquired the Delivery Assets on the
date when an Instrument is entered into, which will be the Issue Date. The 12 month
holding requirement which an investor must satisfy before they can claim the benefit of
the CGT discount will be counted from this date.

Agency Sale Arrangement

At Maturity an investor can choose 10 accept delivery of the Delivery Assets themselves
or alternatively enter into the Agency Sale Armngement. Under the Agency Sale
Arrangement the Issuer or one of its nominees is suthorised as agent for the investor to
receive delivery of the Delivery Assets and then to sell the Delivery Assets and remit the
cash to an investor. The capital gains tax consequences of an investor using the Agency
Sale Arrangement are the same as outlined above in relation to the consequences of an
investor selling Delivery Assets which they themselves receive delivery of. That is. an
investor will make a capital gain or loss equal to the difference between the capital
proceeds received (being the Closing Price) and their cost base in the Delivery Assets,
Where an investor is an individual and they have satisfied the 12 month holding
requirement, they may claim the benefit of the CGT discount described above. An
individual investor will satisfy the 12 month holding requirement if more than 12 months
clapsed since the Issue Date of an Instrument under which they acquire the Delivery
Assets.

1f an investor enters into an Instrument and has an intention from the outset to use the
Agency Sale Arrangement or if during their holding of the Instrument their intention to
hold the Instrument (and the Delivery Assets which they may acquire under the
Instrument) for capital purposes alters then an investor may be taxed under the ordinary
income tax on any gain or loss made from using the Agency Sale Arrangement, rather
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than under the CGT as described in the preceding paragraph. In such a situation the
investor would not be able to practically benefit from the CGT discount.

Early Maturity and Buyback

Early Maturity (by way of physical delivery of the Delivery Assets) does not affect the
above tax analysis unless the Early Maturity occurs within 12 months of the Issue Date
and the Delivery Assets are also disposed of by an investor within 12 months of the lssue
Date. If this occurs the investor will not meet the 12 month holding period required to
claim the CGT discount on any capital gain made on the disposal of the Delivery Assets.

If the investor receives a cash Refund, or the 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 concessionnl CGT rules, This will depend on the
circumstances in which these events occur.

Distributions

Distributions should be included in an investor's assessable income ut the time of receipt,
or when the amount is applied or dealt with on the investor's behalf,

Qualifying Security

An Instrument should not be characterised as either a "qualifying security” for the
purposes of Division 16E of the 1936 Act or a “traditional security” for the purposes of
sections 2688 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 a
Instrument acquired by an investor. However, as noted above we understand the
Commissioner is looking at whether these provisions apply at the maturity of an
Instrument.

Gearing

Investors should seek their own independent advice as to their own individual ability 1o
deduct any interest expenses and borrowing expenses related to borrowings to fund an
investment in an Instrument.

Generally, there are different tax consequences for & Series A Instrument as opposed to a
Series B [nstrument.

Series A

Since an investor will not derive pssessable income a3 a result of owning a Series A
Instrument (all income distributions paid on the Delivery Assets during the term of the

Instrument will be paid to the Issuer), an investor will typically not be able to deduct
interest or borrowing costs incurred to scquire # Series A Instrument.
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Series B

As a general point, we note that if it is reasonably likely that the interest payable on any
borrowings and other borrowing expenses will not exceed in aggregate the assessable
income (other than capital gains) that an investor may derive from a Series B Instrument
{i.¢. the coupon returns), then an investor may deduct such interest and borrowing
expenses. Interest expenses are generally deductible in the income year when it is
incurred. Other borrowing expenses are deductible over the lesser of § years or the life
of the loan.

Where it is reasonably likely that the interest and borrowing expenses incurred by an
Investor will exceed the assessable income which an investor may derive from a Series B
Instrument (i.¢. the coupon retums) then the Commissioner may look to see if the
investor incurred the borrowing for another purpose besides to derive assessable income.
Where an investor had a purpose of seeking to obtain deductions or to derive capital
gains, then the investor will not be able to deduct the interest and borrowing expenses
incurred in relation to the borrowing.

Division 247 of Part 3-10 of the 1997 Act, enacted earfier this year, provides specific
rules for the tax treatment of interest on money borrowed as part of a "capital protected
product”, Investors that borrow 1o invest should confirm whether or not the money
borrowed is a "capital protected borrowing" as defined by Division 247 and caught by
these rules. Ifit s, 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 pluy amounts paid
for capital protection as part of the armangement;

(b) exceeds the total interest that would have been incurred for the vear 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 rtes during the variable interest rute 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 money borrowed 1o acquire an
Instrument would be caught by these prepayment rules — spreading the interest deduction
over the interest period to which it refates.

Foreign exchange fluctuations

Australian has a comprehensive regime for the taxation of foreign exchange gains and
losses in Division 775 of the 1997 Act. These foreign exchange rules will not apply to
an Instrument since the Instrument does not involve an obligation to provide foreign
currency or a right to receive foreign currency. Rather an Instrument is a deferred
purchase agreement relating to the right to acquire ASX Listed Securities, The foreign
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exchange component (if any) merely relates to the determination of the Maturity Value
of the Instrument.

Part IVA of the 1936 Act

Part IVA of the 1936 Act outlines a general anti-avoidance regime for direct tax
purposes. The regime can apply 1o any tax benefit obtained under a scheme where any
party to the scheme has entered into it for the dominant purpose of enabling u taxpayer to
obtain a tax benefit in connection with the scheme. The application of Part IVA of the
1936 Act depends on the circumstances of cach investor. You should discuss the
potential application of these rules with your own tax adviser.

Taxation of Financial Arrangements

On 20 September 2007 the Government introduced into Parliament Tax Laws
Amendment (Taxation of Financlal Arrangements) Bill 2007 ("Bill™) which proposes to
enact a new regime for the taxation of financial arrangements ("TOFA™).

The Government proposes that the TOFA regime will generally apply prospectively to
financial arrangements an investor "starts to have” in their first income year commencing
on or after 1 July 2009 unless the investor elects otherwise. As such, the TOFA
provisions will not apply to the product for investments entered into before | July 2009,

As the Bill has not yet been enacted into law there is a risk that it may not be enacted at
all or if enacted may materially differ from the current publicly available form of the
Bill.. Investors should monitor the progress of the Bill and seek their own advice as to
the possible application of the TOFA regime to their investment in an Instrument.

Stamp Duty and GST

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.

1f stamp duty becomes payable by the Issuer in connection with the terms of this PDS or
s 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.

The sale and acquisition of shares is likely to be an input taxed financial supply and as a
result no GST will be payable in respect of the scquisition of the Delivery Assets.

If GST becomes payable by the Issuer or Trustee 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
ecquisition of Delivery Assets. This will depend on the fnvestor's personal
circumstances.



Baser & MUKeEN2D

Yours sincerely,

V4

Johp Walker

612892235206
Jjohn.walkerdbakernet.com
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| Description of the Issuer and Guarantor

ISSUER AND GUARANTOR

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.

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 has had a presence in Australia since the
early 1970s. In early 1998, the Issuer acquired the
Australasian business of BZW, a leading investment
banking business in Australia and New Zealand.

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

We focus on providing 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.

ABN AMRO has had a presence in Australia since the
early 1970s. Our Australasian operations employ more
than 675 people in offices in Sydney, Melbourne,
Auckland and Wellington, with sales representatives in
London, Hong Kong, Singapore, San Francisco and New
York.

Global strength

ABN AMRO Holding N.V. is a global financial institution
with a history that dates from 1824. Its rich and diverse
culture draws upon expertise and experience from
around the world. The Netherlands-based Group operates
in 53 countries and employs over 105,000 people and
has total assets of more than EUR 987 billion (as at

31 December 2006).
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ABN AMRO is listed on the Euronext Amsterdam and the
New York Stock Exchange and its shares are included in
many world indices such as the MSCI Banking Index and
FTSE Euro Top 100.

Our approach to business

Our client sector teams lead the way in developing
relationships with clients, establishing a thorough
understanding of their business objectives and
challenges. They work closely with our product experts
to ensure that the advisory and financing solutions we
create can take advantage of the full range of our
products and services.

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 web site:
www.abnamro.com.au/.



INFORMATION

Baker & McKenzie has given, and has not, at the date of this
PDS,withdrawn its consent to the inclusion of the Taxation
Opinion in Section 5.0 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 it is so named.

Registries Limited has given, and has not, at the date of this
PDS, 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 has not, at the date of
this PDS,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 concerning the
Instruments directly to the Issuer in writing.

The Issuer will always acknowledge any complaint in writing
and respond within 45 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 (unless the Issuer and the
Investor agree otherwise in writing).

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

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:

| Additional Information

e Your name and contact details;

e  Your tax file number;

e Your bank account details; and

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

ABN AMRO may use your information to:

e  Open an account for you or maintain your account;

e Process transactions on your behalf,

e Send you information;

e Respond to any specific requests you may contact
us for;

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

e 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 at (02) 8259 5000.

Disclosure to third parties

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

e To ABN AMRO offices located overseas for
administrative purposes and for any internal credit
approval, maintenance of some of our data systems
and processing transactions;

e To the ASX to process transactions;

e To share registries to allow them to record your
shareholding 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 if 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 calling
one of our representatives at (02) 8259 5000.
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| Additional Information

From 12 December 2007, we are required by the
Commonwealth Anti-Money Laundering and Counter-
Terrorism Financing Act 2006 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. 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
Instruments within the time periods contemplated in
this PDS. By applying for the Instruments through this
PDS, you also agree that we may in our absolute
discretion determine not to issue Instruments to you,
may cancel any Instruments which have been issued
to you or may redeem any units issued to you if we
believe such action to be necessary or desirable in the
light of our obligations under the Commonwealth Ant-
Money Laundering and Counter-Terrorism Financing
Act 2006 or any related legislation.

S&P 500 Index (Standard & Poors)

The Offer is not sponsored, endorsed, sold or promoted
by Standard & Poor's, a division of The McGraw-Hill
Companies, Inc. ("S&P") or The New York Stock
Exchange (“NYSE"). S&P and the NYSE make no
representation or warranty, express or implied, to the
owners of the Offer or any member of the public
regarding the advisability of investing in securities
generally or in the Offer particularly or the ability of the
S&P 500 Index to track general stock market
performance. S&P's only relationship to the Licensee is
the licensing of certain trademarks and trade names of
S&P and of the S&P 500 Index which is determined,
composed and calculated by S&P and the NYSE without
regard to the Licensee or the Offer. S&P and the NYSE
have no obligation to take the needs of the Licensee or
the owners of the Offer into consideration in
determining, composing or calculating the S&P 500
Index. S&P and the NYSE are not responsible for and
have not participated in the determination of the prices
and amount of the Offer or the timing of the issuance or
sale of the Offer or in the determination or calculation of
the equation by which the Offer is to be converted into
cash. S&P and the NYSE have no obligation or liability in
connection with the administration, marketing or trading
of the Offer.
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S&P AND THE NYSE DO NOT GUARANTEE THE
ACCURACY AND/OR THE COMPLETENESS OF THE
S&P 500 INDEX OR ANY DATA INCLUDED THEREIN
AND S&P AND THE NYSE SHALL HAVE NO LIABILITY
FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS
THEREIN. S&P AND THE NYSE MAKE NO WARRANTY,
EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY LICENSEE, OWNERS OF THE
INSTRUMENTS, OR ANY OTHER PERSON OR ENTITY
FROM THE USE OF THE S&P 500 INDEX OR ANY DATA
INCLUDED THEREIN. S&P AND THE NYSE MAKE NO
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE
WITH RESPECT TO THE S&P 500 INDEX OR ANY DATA
INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL S&P OR THE NYSE
HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
INDIRECT, OR CONSEQUENTIAL DAMAGES
(INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF
THE POSSIBILITY OF SUCH DAMAGES.

EURO STOXX 50 (Dow Jones & STOXX)

STOXX and Dow Jones have no relationship to ABN
AMRO, other than the licensing of the EURO STOXX 50®
and the related trademarks for use in connection with the
Instruments.

STOXX and Dow Jones do not:
e Sponsor, endorse, sell or promote the Instruments.

e Recommend that any person invest in the
Instruments or any other securities.

e Have any responsibility or liability for or make any
decisions about the timing, amount or pricing of the
Instruments.

e Have any responsibility or liability for the
administration, management or marketing of the
Instruments.

e Consider the needs of the Instruments or the
owners of the Instruments in determining,
composing or calculating the EURO STOXX 50® or
have any obligation to do so.

STOXX and Dow Jones will not have any liability in
connection with the Instruments. Specifically, STOXX and
Dow Jones do not make any warranty, express or implied
and disclaim any and all warranty about:

e The results to be obtained by the Instruments, the
owner of the Instruments or any other person in
connection with the use of the EURO STOXX 50®
and the data included in the EURO STOXX 50®;

e The accuracy or completeness of the EURO STOXX
50® and its data;

e The merchantability and the fitness for a particular
purpose or use of the EURO STOXX 50® and its
data;

STOXX and Dow Jones will have no liability for any
errors, omissions or interruptions in the EURO STOXX



50®or its data. Under no circumstances will STOXX or
Dow Jones be liable for any lost profits or indirect,
punitive, special or consequential damages or losses,
even if STOXX or Dow Jones knows that they might
occur. The licensing agreement between the ABN AMRO
Bank N.V. and STOXX is solely for their benefit and not
for the benefit of the owner of the Instruments or any
other third parties.

Nikkei 225 (Nihon Keizai Shimbun Inc.)

The Instruments are not in any way sponsored, endorsed
or promoted by the Index Sponsor. The Index Sponsor
does not make any warranty or representation
whatsoever, express or implied, either as to the results
to be obtained as to the use of the Index or the figure as
which the Index stands at any particular day or otherwise.
The Index is compiled and calculated solely by the Index
Sponsor. However, the Index Sponsor shall not be liable
to any person for any error in the Index and the Index
Sponsor shall not be under any obligation to advise any
person, including a purchase or vendor of the Products,
of any error therein.

In addition, the Index Sponsor gives no assurance regarding
any modification or change in any methodology used in
calculating the Index and is under no obligation to continue
the calculation, publication and dissemination of the Index.

EPRA Index (Financial Times)

The Instruments are not in any way sponsored, endorsed,
sold or promoted by FTSE International Limited ("FTSE") or
by the London Stock Exchange Plc (the "Exchange"),
Euronext N.V. (“Euronext”), The Financial Times Limited
("FT"), European Public Real Estate Association (“EPRA")
and National Association of Real Estate Investment Trusts
("NAREIT") and neither FTSE, Euronext, Exchange, FT,
EPRA nor NAREIT makes any warranty or representation
whatsoever, expressly or impliedly, either as to the results
to be obtained from the use of the ERPA Index (the “Index")
and/or the figure at which the said Index stands at any
particular time on any particular day or otherwise.

The Index is compiled and calculated by FTSE. However,
neither FTSE, Euronext, Exchange, FT, EPRA nor NAREIT
shall be liable (whether in negligence or otherwise) to any
person for any error in the Index and neither FTSE,
Euronext, Exchange, FT, EPRA or NAREIT shall be under
any obligation to advise any person of any error therein.

"FTSE®" is a trademark of the London Stock Exchange
Plc and The Financial Times Limited and is used by FTSE
International Limited under licence. "EPRA®" is the
trademark of the European Public Real Estate
Association.

TSE REIT Index (Tokyo Stock Exchange Inc.)

The copyright of “Tokyo Stock Exchange REIT Index”
and other intellectual property rights related to “Tokyo
Stock Exchange REIT Index” belong solely to the Tokyo
Stock Exchange, Inc. No Instruments relating to the
Tokyo Stock Exchange REIT Index are in any way
sponsored, endorsed or promoted by the Tokyo Stock
Exchange, Inc. and the Tokyo Stock Exchange, Inc.

| Additional Information

makes no warranty or representation whatsoever,
express or implied, either as to the results to be obtained
as to the use of the Tokyo Stock Exchange REIT Index or
the figure at which any the Tokyo Stock Exchange REIT
Index stands on any particular day or otherwise. “Tokyo
Stock Exchange REIT Index” is an intellectual property
that belongs to the Tokyo Stock Exchange, Inc. All the
rights to calculate, publicize, disseminate, and use the
index value are reserved by the Tokyo Stock Exchange,
Inc.

(i) The Tokyo Stock Exchange REIT Index
Value and the Tokyo Stock Exchange
REIT Index Trademark are subject to the
intellectual property rights owned by the
Tokyo Stock Exchange, Inc. and the
Tokyo Stock Exchange Inc. owns all rights
relating to the Tokyo Stock Exchange
REIT Index such as calculation,
publication and use of the Tokyo Stock
Exchange REIT Index Value and relating
to the Tokyo Stock Exchange REIT Index
Trademarks.

(i) The Tokyo Stock Exchange, Inc. shall
reserve the rights to change the methods
of calculation or publication, to cease the
calculation or publication of the Tokyo
Stock Exchange REIT Index Value or to
change the Tokyo Stock Exchange REIT
Index Trademarks or cease the use
thereof.

(i)~ The Tokyo Stock Exchange, Inc. makes
no warranty or representation
whatsoever, either as to the results
stemmed from the use of the Tokyo
Stock Exchange REIT Index Value and the
Tokyo Stock Exchange REIT Index
Trademarks or as to the figure at which
the Tokyo Stock Exchange REIT Index
Value stands on any particular day.

(iv)  The Tokyo Stock Exchange, Inc. gives no
assurance regarding accuracy or
completeness of the Tokyo Stock
Exchange REIT Index Value and data
contained therein. Further, the Tokyo
Stock Exchange, Inc. shall not be liable for
the miscalculation, incorrect publication,
delayed or interrupted publication of the
Tokyo Stock Exchange REIT Index Value.

(v)  No Offers are in any way sponsored,
endorsed or promoted by the Tokyo
Stock Exchange, Inc. (vi) The Tokyo Stock
Exchange, Inc. shall not bear any
obligation to give an explanation of the
Offers or an advice on investments to any
purchaser of the Offers or to the public.

(vi)  The Tokyo Stock Exchange, Inc. neither
selects specific stocks or groups thereof
nor takes into account any needs of the
issuing company or any purchaser of the
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Instruments for calculation of the Tokyo
Stock Exchange REIT Index Value.

(vii)  Including but not limited to the foregoing,
the Tokyo Stock Exchange, Inc. shall not
be responsible for any damage resulting
from the issue and sale of the
Instruments.

iShares Dow Jones U.S. Real Estate Index Fund "Dow
Jones," "iShares Dow Jones U.S. Real Estate Index Fund
SM,” and "IYR Real Estateg," are service marks of Dow
Jones & Company, Inc. and have been licensed for use
for certain purposes by ABN AMRO Bank N.V. ABN
AMRO Bank N.V.'s products based on the iShares Dow
Jones U.S. Real Estate Index Funds,, are not sponsored,
endorsed, sold or promoted by Dow Jones, and Dow
Jones makes no representation regarding the advisability
of investing in such product. The Instruments are not
sponsored, endorsed, sold or promoted by Dow Jones.
Dow Jones makes no representation or warranty,
express or implied, to the owners of the Instruments or
any member of the public regarding the advisability of
investing in securities generally or in the Instruments
particularly. Dow Jones' only relationship to the ABN
AMRO Bank N.V., is the licensing of certain trademarks,
trade names and service marks of Dow Jones and of the
iShares Dow Jones U.S. Real Estate Index Fundgy, which
is determined, composed and calculated by Dow Jones
without regard to ABN AMRO Bank N.V. or the
Instruments. Dow Jones has no obligation to take the
needs of ABN AMRO Bank N.V. or the owners of the
Instruments into consideration in determining,
composing or calculating the composition of the iShares
Dow Jones U.S. Real Estate Index Fundg,. Dow Jones is
not responsible for and has not participated in the
determination of the timing of, prices at, or quantities of
the Instruments to be issued or in the determination or
calculation of the equation by which the Instruments are
to be converted into cash. Dow Jones has no obligation
or liability in connection with the administration,
marketing or trading of the Instruments.
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DOW JONES DOES NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE iShares Dow
Jones U.S. Real Estate Index Fundg, OR ANY DATA
INCLUDED THEREIN AND DOW JONES SHALL HAVE
NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR
INTERRUPTIONS THEREIN. DOW JONES MAKES NO
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS
TO BE OBTAINED BY ABN AMRO BANK N.V., OWNERS
OF THE INSTRUMENTS, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE iShares Dow Jones
U.S. Real Estate Index Fundg,, OR ANY DATA INCLUDED
THEREIN. DOW JONES MAKES NO EXPRESS OR
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS
ALL WARRANTIES, OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH
RESPECT TO THE iShares Dow Jones U.S. Real Estate
Index Fundg,, OR ANY DATA INCLUDED THEREIN.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT SHALL DOW JONES HAVE ANY LIABILITY FOR
ANY LOST PROFITS OR INDIRECT, PUNITIVE, SPECIAL
OR CONSEQUENTIAL DAMAGES OR LOSSES, EVEN IF
NOTIFIED OF THE POSSIBILITY THEREOF. THERE ARE
NO THIRD PARTY BENEFICIARIES OF ANY
AGREEMENTS OR ARRANGEMENTS BETWEEN DOW
JONES AND ABN AMRO BANK N.V.



OF ISSUE

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” in Section 9.0 of this PDS, unless the context
requires otherwise.

8.1.1. 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:

(@) by completing and returning to the Issuer a valid
Application Form before the Offer Close Time;
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

(c) 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.

8.1.2. Investor bound by Terms

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

8.1.3. Transferability and holding statements

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

8.1.4.  Acceptance of the offer by the Issuer

(d) 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 to 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 Instrument.

(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, including
notice of the Portion in which an Investor
acquires a Beneficial Interest on the Issue
Date and the Participation Rate.
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8.2.1. Purchase of ASX Listed Securities

The Investor agrees to purchase from the Issuer on the
Maturity Date the ASX Listed Securities determined by
the ASX Listed Security Formula for the initial Issue Price
(which will be paid by the Investor in accordance with
clause 8.2.2). Following Maturity, the Issuer will deliver
the ASX Listed Securities to the Investor in accordance
with clause 8.3.

8.2.2. Payment of the Issue Price

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

(b) For each Series the Minimum Investment that
will be accepted by the Issuer under these
Terms is specified in the Offer Summary for
that Series.

8.3.1. Notice of Maturity

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

8.3.2. Effecting Maturity

(@) 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:

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

(ii) 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.
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8.3.3. Physical delivery of the ASX Listed
Securities to the Investor

Subject to clause 8.3.4, 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 8.3.2(b):

(@) the Issuer (either by 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 of (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 8.8); 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 effect the
delivery of the ASX Listed Securities to the
Investor. The ASX Listed Securities will be
issued on the Issuer sponsor sub-register for
the ASX Listed Securities.

8.3.4. 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:

(@) 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
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responsible for any losses, costs or
expenses 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 or the nominee’s negligence,
default, fraud or dishonesty; and

(i)  the Issuer or its nominees will use
reasonable endeavours to sell the
relevant ASX Listed Securities in
accordance with clause 8.3.4(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.

8.3.5.  Satisfaction of obligations

Upon delivery of the ASX Listed Securities to the Investor
in accordance with this clause 8.3 or upon 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 8.3.4(c), the Issuer’s
obligations to the Investor under these Terms are
satisfied and discharged.

8.3.6. 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 will 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
from its obligation to deliver the fraction of the ASX
Listed Security forgone.

8.4.1. 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:

(@) any arrangements entered into by the Issuer
in order to hedge the Issuer’s obligations in
respect of the Instruments in whole or in part
cannot reasonably be established, maintained
or re-established;



(o)  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) an event considered to be an Early Maturity
Event as described in the PDS;

(d) an Adjustment Event which occurs or is
expected to occur and in the Issuer's
reasonable opinion is not possible or desirable
to deal with in accordance with clause 8.5;

(e) 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

(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) to (c) above occurring.

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.

8.4.2. 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.

8.4.3. Investor requested Issuer Buy-Back

The Investor may request the Issuer to buy back their
Instruments on any Business Day by giving a notice to
the Issuer. An Issuer Buy-Back can be requested only in
respect of the full amount of the Investor's Instruments.
Once lodged, the request for an Issuer Buy-Back is
irrevocable. Itis in the Issuer's absolute discretion to
accept or reject or hold over the request for an Issuer
Buy-Back. If the Issuer accepts the request:

(@) The Issuer will, as soon as practicable after the
request is received and accepted, execute the
Issuer Buy-Back 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 hold over an
Issuer Buy-Back request.
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The Issuer will, in its absolute discretion,
determine the Buy-Back Price for the purchase
of the Investor's Instruments. The Buy-Back
Price will be calculated by reference to the fair
market value of the Instruments 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 buy-back. 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.

Upon payment by the Issuer of the Buy-Back
Price to an Investor all of the Issuer's
obligations to the Investor under these Terms
are deemed to be satisfied and discharged in
full.

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

Early Maturity Mechanism

If the Issuer determines that there will be an
Early Maturity, the Early Maturity will take place
as follows:

(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 8.4 of
these Terms. The Early Maturity Notice
issued by the Issuer under this clause
shall serve as the Maturity Notice. The
Issuer will specify in the Early Maturity
Notice whether Early Maturity will occur
by the maturity process in accordance
with clause 8.4.4(a)(ii) or by Refund in
accordance with clause 8.4.4(a(iii).

(ii) If specified in the Early Maturity Notice
and subject to clause 8.4.4(b), Early
Maturity will take place in accordance
with the procedures set out in clauses
8.3.2 t0 8.3.6 of these Terms.

(i) If specified in the Early Maturity Notice,
Early Maturity will occur by the Issuer
paying the Refund to the Investor's
nominated account (or by cheque to the
Investor if no account is nominated) by
the Settlement Date or as soon as
practicable thereafter.

(iv)  After the ASX Listed Securities are

delivered to the Investor under clause
8.4.3 or the Issuer (or its nominee) pays
the Investor the Refund in accordance
with clause 8.4.4(a)(iii) or the relevant
amount in respect of the ASX Listed
Securities under clause 8.4.4 as a result
of an Early Maturity Event occurring, all
obligations of the Issuer to the Investor
under these Terms are deemed to have
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