


















or immediately thereafter. 

The following additional risk factors relating to conflict of interest apply to the issue. 

ACTIONS TAKEN BY ABN AMRO BANK N.V. MAY AFFECT THE VALUE OF THE 
NOTES 

ABN AMRO Bank N.V., as Calculation Agent, will play several different roles in connection with 
the Notes. ABN AMRO Bank N.V. will act as lead manager and will have responsibility for making 
various calculations and determinations as set out above under 14 (Variable Interest Rate). ABN 
AMRO Bank N.V. will also be the Bank's counterparty in a swap transaction entered into by the 
Bank in order to hedge its obligations under the Notes. The existence of such multiples roles and 
responsibilities for ABN AMRO Bank N.V. creates possible conflicts of interest. For example, the 
amounts payable by ABN AMRO Bank N.V. to the Bank under the swap transaction are calculated 
on the basis of the amounts payable by the Bank under the Notes. Therefore, the determinations 
made by ABN AMRO Bank N.V. in respect of the Notes as Calculation Agent may affect the 
amounts payable by ABN AMRO Bank N.V. under the swap transaction, and, in making such 
determinations, ABN AMRO Bank N.V. may have economic interests adverse to those of the holders 
of the Notes. 

ABN AMRO Bank N.V. and/or any of its affiliates, as lead manager, may carry out activities that 
minimise its and/or their risks related to the Notes, including effecting transactions for their own 
account or for the account of their customers and hold long or short positions in the securities 
included within the Index whether for risk reduction purposes or otherwise. In addition, in 
connection with the offering of any Notes, ABN AMRO Bank N.V. and/or any of its affiliates may 
enter into one or more hedging transactions with respect to the Index. In connection with such 
hedging or market-making activities or with respect to proprietary or other trading activities by the 
ABN AMRO Bank N.V. and/or any of its affiliates, ABN AMRO Bank N.V. and/or any of its 
affiliates may enter into transactions which may affect the market price, liquidity or value of the 
Index and/or the Notes and which could be deemed to be adverse to the interests of the holders of the 
Notes. ABN AMRO Bank N.V. and/or its affiliates are likely to modify their hedging positions 
throughout the life of the Notes whether by effecting transactions in the Index or in securities or 
derivatives linked to the Index. Further, it is possible that the advisory services which ABN AMRO 
Bank N.V. and/or its affiliates provide in the ordinary course of itsltheir business could lead to an 
adverse impact on the value of the Index. 

The Calculation Agent or its affiliates have also published and expect to continue to publish research 
reports regarding some or all of the issuers of the securities included within the Index. This research 
is modified periodically without notice and may express opinions or provide recommendations that 
may affect the price of any of the securities included within the Index and, consequently, the market 
price of the Notes and the Interest Amount. 
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