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SUMMARY

This Summary should be read as an introduction to this Base Prospectus and any decision to invest
in any Securities issued by ABN AMRO Bank N.V. should be based on consideration by the
investor of this Base Prospectus as a whole, including the registration document of ABN AMRO
Holding N.V. and ABN AMRO Bank N.V. dated 30 June 2009 as well as the first supplement to
this registration document dated 8 July 2009, the second supplement to this registration document
dated 11 August 2009 and the third supplement to this registration document dated 28 August 2009
(together the “Registration Document™) which was approved by the competent authority in the
Netherlands (Autoriteit Financiéle Markten) (the “AFM”) and which is incorporated into this Base
Prospectus by reference, any Supplements to this Base Prospectus, and the Final Terms. Following
the implementation of the relevant provisions of Directive 2003/71/EC of the European Parliament
and of the Council of 4 November 2003 (the “Prospectus Directive”) in each Member State of the
European Economic Area (the “EEA™), no civil liability attaches to ABN AMRO Bank N.V. in any
such Member State with respect to this Summary, including any translation thereof, unless it is
misleading, inaccurate or inconsistent when read together with the other parts of this Base
Prospectus. Where a claim relating to the information contained in this Base Prospectus is brought
before a court in a Member State of the EEA (an “EEA State™), the plaintiff investor may, under
the national legislation of the EEA States, have to bear the costs of translating this Base Prospectus

before the legal proceedings are initiated.

Issuer: ABN AMRO Bank N.V. acting either through its
principal office in The Netherlands or through its London
branch or any other branch as specified in the Final Terms

(as defined below) (the “Issuer’)

Guarantor: ABN AMRO Holding N.V. (the “Guarantor” or the
“Holding™)
Description of the Guarantee: On 15 June 1998, the Guarantor declared pursuant to

article 403 paragraph 1, subsection f of Book 2 of the
Netherlands Civil Code to be jointly and severally liable
for all debts resulting from legal acts performed by the
Issuer after 15 June 1998 (the “Guarantee”).

General Information about the Both the Holding and the Issuer are public limited liability

Issuer, the Holding and the Group: companies incorporated under Dutch law on 30 May 1990



Ownership and Control:

and 7 February 1825 respectively. The Holding is
registered with the Trade Register in Amsterdam under
no. 33220369. The Issuer is registered with the Trade
Register in Amsterdam under no. 33002587. The Holding
and the Issuer have their registered offices in Amsterdam,
The Netherlands and their office address is Gustav
Mabhlerlaan 10, 1082 PP Amsterdam. The mailing address
of both in the Netherlands is Post Office Box 283, 1000
EA Amsterdam.

The Issuer is the result of the merger of Algemeen Bank
Nederland N.V. and Amsterdam-Rotterdam Bank N.V. in
1990. Prior to the merger, these banks were respectively,
the largest and second-largest bank in the Netherlands.
The Issuer traces its origin to the formation of the Neder-
landsche Handel-Maatschappij, N.V. in 1825, pursuant to
a Dutch Royal Decree of 1824.

The Issuer and the Holding are regulated by the Dutch
Central Bank and the Netherlands Authority for the

Financial Markets.

The Holding reported total consolidated assets of
EUR 666.8 billion as at 31 December 2008.

The ABN AMRO group (“ABN AMRO” or the
“Group”) which consists of the Holding and its
consolidated subsidiaries including the Issuer is an
international banking group offering a wide range of
banking products and financial services, including

consumer, commercial and investment banking.
The Holding owns 100% of the shares of the Issuer.

The shares in the Holding are held by RFS Holdings B.V.
(“RFS Holdings”™).

RFS Holdings is a company whose shares were held by a
consortium consisting of The Royal Bank of Scotland
Group plc (“RBS”), Fortis N.V. and Fortis SA/NV
(“Fortis”) (which held its share in RFS Holdings



Separation:

Separation activity in 2009:

indirectly through Fortis Bank Nederland (Holding) N.V.)
and Banco Santander S.A. (“Santander”) (the
“Consortium”) until 24 December 2008. On this date, the
State of the Netherlands (the “Dutch State”) acquired the
share in RFS Holdings held by Fortis Bank Nederland
(Holding) N.V. and thus became a direct shareholder in
RFS Holdings. RFS Holdings is controlled by RBS, which
is incorporated in the United Kingdom and registered at
36 St Andrew Square, Edinburgh, Scotland. RBS is the
ultimate parent company of the Holding and the Issuer.
The consolidated financial statements of the Group are

included in the consolidated financial statements of RBS.

Following the acquisition of the Holding by the
Consortium in October 2007, the member banks of the
Consortium agreed and validated a base-line plan for
achieving synergies and for separating and transferring of
the ABN AMRO businesses to the respective banks. RBS
assumed the lead responsibility for managing ABN
AMRO with respect to all regulatory requirements.

As the transfer of businesses to Santander is substantially
complete, ABN AMRO now consists of the remaining
RBS acquired businesses, the Dutch State acquired
businesses and some residual shared assets, reported as

part of the segment “Central Items”.

RBS acquired businesses consist of the business units
Europe (which includes RBS acquired businesses in the
Netherlands), and business units Americas (i.e. North
America and Latin America) and Asia. The Dutch State
acquired businesses comprise of the business unit
Netherlands (excluding RBS acquired businesses) and the
business unit Private Clients. The segment “Central
Items” includes head office functions and other items
centrally managed which are not allocated to individual

members of the Consortium.

RBS, Santander and the Dutch State continue to work on a

joint plan for legally separating the Dutch State acquired

7



Issued debt instrument allocation:

businesses from the residual RBS acquired businesses into

two separate banks.

Following the separation of the Dutch State acquired
businesses, the existing ABN AMRO Bank N.V. will be
renamed “The Royal Bank of Scotland N.V.” (“RBS
N.V.”). The future RBS N.V. will be part of the RBS
group and will principally contain the international

lending and international transaction services of the RBS

group.

The Dutch State acquired businesses will be transferred
into a new legal entity, to be named “ABN AMRO Bank
N.V.”, under a separate banking licence. Legal separation

is expected to be finalised by the end of 2009.

On 26 June 2009, the Minister of Finance of the
Netherlands (the “Minister”) as part of an update letter to
the Dutch Lower House of Parliament on the strategy, risk
policy, legal structure and separation plan, requested
approval for specific capitalisation actions for the Dutch
State acquired businesses in ABN AMRO and to make

any necessary commitments relating to the EU remedy.

With regard to the capital actions, the Minister asked the
Lower House to approve a capital relief instrument
(“CRI”) and a mandatory convertible note (“MCN”) with
a positive capital impact of in total EUR 2.5 billion. This
requirement is in preparation of the separation of the
Dutch State acquired businesses of ABN AMRO as
provided for in the shareholders’ agreement with RBS and

Santander.

The Dutch State capital actions are subject to regulatory
as well as approvals from the Dutch Parliament and the

European Commission.

As part of the separation process the members of the
Consortium agreed on the economic allocation of issued
debt instruments within ABN AMRO to the individual

members of the Consortium acquired businesses. The

8



Results of operations in 2008:

Results of operations in the second
quarter and in the first half year of
2009:

LaunchPad Programmes, including the Securities issued
under this Base Prospectus, have been economically

allocated to the RBS acquired businesses of ABN AMRO.

In 2008, the Group recorded a profit after tax of EUR 3.6
billion comprising a loss after tax of EUR 12.9 billion
from continuing operations offset by a gain after tax on
disposals of discontinued operations of EUR 16.5 billion.
The result from continuing operations was materially
impacted by difficult trading and market conditions. The
majority of losses arising from market turmoil were
experienced in the global markets business acquired by

RBS.

The Group recorded a loss after tax of EUR 1,761million
for the second quarter 2009 bringing the first half year
loss after tax to EUR 2,647 million. The Group’s second
quarter 2009 profit from continuing operations has
deteriorated compared to the first quarter 2009 due to
increased loan impairments in the Dutch State acquired
businesses and increased losses in the RBS businesses
resulting from tightening of credit spreads and increased
loan loss provisions. In the second quarter 2009 a loss
after tax of EUR 1,857 million from continuing operations
was offset by a gain after tax on discontinued operations
of EUR 96 million. The Group’s total loss after tax
consists of a loss after tax of EUR 1,835million
attributable to the RBS acquired businesses, a loss of EUR
10 million attributable to the Dutch State acquired
businesses, and a loss of EUR 12 million attributable to
the Group’s Central Items. The Group’s half year results
are modestly positive for the Dutch State acquired
businesses with EUR 77 million and include furthermore
a loss after tax of EUR 2,763 million attributable to the
RBS acquired businesses and a loss after tax of EUR 60
million attributable to the Group’s Central Items. A gain
of EUR 96 million attributable to Santander’s remaining
acquired businesses in the Group is reported as

discontinued operations in the second quarter 2009 and

9



Capital, liquidity and funding:

Adverse change in credit rating:

Risk Factors:

EUR 99 million for the first half year.

At 30 June 2009, the Group’s tier 1 was 13.3%
(31 December 2008: 10.9%) and the total capital ratio was
17.9% (31 December 2008: 14.4%). This reflects a
reduction in risk weighted assets in the first half year and
a EUR 3 billion capital injection by RFS Holdings. The
capital ratios continue to exceed the minimum tier 1 and
total capital ratios of 9% and 12.5% respectively set by
the Dutch Central Bank during the separation period of
ABN AMRO Group.

On 31 July 2009 ABN AMRO issued a EUR 800 million
tier-1 MCN that was acquired by the Minister. Also on
that date a credit default swap agreement was signed with
a start date of no longer than 31 August 2009. Through
this arrangement ABN AMRO will purchase credit
protection on a EUR 34.5 billion portfolio of own

originated residential mortgages.

On 4 August 2009, the ratings agency Moody’s Investors
Service (“Moody’s”) announced that it lowered the long-
term credit ratings of the Issuer to Aa3 from Aa2 and
those of the Holding to Al from Aa3. At the same time
Moody’s affirmed the short term rating of the Issuer as
being Prime-1. However, Moody's indicated that the long-
term credit ratings of the Issuer and Holding remain on
review for possible further downgrade. This rating action
reflects Moody's view that the current ratings are no
longer consistent with either the Issuer's current financial
condition or the likely future financial profile of the Issuer

resulting from the Issuer’s pending demerger.

The purpose of the risk factors description is to protect
potential purchasers of the Securities from making
investments that are not suitable for their purposes as well
as to set out economic and legal risks associated with an
investment in the Securities. Potential purchasers of the
Securities should be aware of the risks associated with an

investment in the Securities before making an investment

10



Risk Factors relating to the Issuer

and the Guarantor:

Risk Factors relating to the

Securities:

decision.

In the context of its business activities, the Issuer is
subject to various risks that are typical of the banking
industry. Should certain risks materialise, this may
adversely affect the business situation, financial condition
and profits and losses of the Issuer and its subsidiaries
and, consequently, the business situation, financial
condition and profits and losses of the Guarantor and,
hence, the capacity (i) of the Issuer to meet its liabilities
under the Securities towards the Holders thereof (as
defined below under “General Conditions/Holder,
Transfer of Ownership”), and/or (ii) of the Guarantor to
meet its obligations under the Guarantee. Factors which
can adversely affect the business situation, financial
condition and profits and losses of the Issuer are inter alia
(i) general economic conditions and other business
conditions, (ii) competition, (iii) regulatory change and
(iv) standard banking risks including changes in interest
and foreign exchange rates and operational, credit,

market, liquidity and legal risks.

Certain factors are material for the purpose of assessing
the market risks associated with the Securities. These
include, but are not limited to (i) the complex structure of
the Securities to be issued, which may, for example, lead
to automatic termination of the Securities and/or a total
loss of the investment, (ii) the fact that the Securities may
not be a suitable investment for all investors, (iii) the fact
that the value of the Securities may fluctuate, (iv) the fact
that the issue price of the Securities may include an agio,
commissions and/or other fees, (v) the fact that there may
not be a secondary market in the Securities, (vi) the fact
that purchasing the Securities as a hedge may not be
effective, (vii) the fact that actions taken by the Issuer
may affect the value of the Securities, (viii) the fact that
the Holders have no ownership interests in the Underlying
(as defined below) of the Securities, (ix) the fact that

actions taken by the Issuer and/or the Calculation Agent

11



Final Terms:

may affect the Underlying (as defined below), (x) the fact
that there may be limitations on a Holder’s right to
exercise the Securities, (xi) the fact that there may be
delays in effecting settlement of the Securities, (xii) the
fact that taxes may be payable by the Holders and
(xiii) the fact that the Securities may be terminated by the
Issuer. Other risks associated with the Securities to be
issued may include (i) risks associated with Securities
represented by a global security or issued in dematerial-
ised form, (ii) risks associated with nominee arrangements
concluded by the Holders with investment services
providers, (iii) the risk that the return on an investment in
the Securities will be affected by charges incurred by the
Holders, (iv) the risk that changes of law may affect the
value of the Securities, (v) the risk that ratings assigned to
the Issuer or, if applicable, the Securities to be issued may
not reflect all risks, (vi) the risk that legal issues may
restrict certain investments, (vii) in case that the Holder
uses a loan to finance the purchase of the Securities, the
risk that he will not be able to repay the loan principal
plus interest, (viii) special risks associated with certain
Underlyings (as defined below) of the Securities to be
issued (e.g. commodities and forward or futures contracts)

and (viii) the risk that a Stop Loss Event occurs.

The Final Terms may complete, amend or replace the risk
factors set forth in this Base Prospectus in order to make
them more specific to the structure applicable to a specific

tranche of Securities.

So-called “Final Terms” will be prepared for each tranche
of Securities to be issued under this Base Prospectus
which, in addition to stating the terms and conditions
applying to the Securities, may but do not need to restate
some information already contained in this Base
Prospectus. In the Final Terms, information not currently
contained in the Base Prospectus may be added or infor-
mation currently contained in the Base Prospectus may be

deleted or information currently contained in the Base

12



Terms and Conditions of the
Securities:

Description of the Securities:

Prospectus may be amended, as set forth in this Base

Prospectus.

The applicable terms and conditions of the Securities will
be as set out in the general conditions set forth in the
“General Conditions” (the “General Conditions”) and in
the securities-specific product conditions set forth in the
“Product Conditions” (the “Product Conditions”). The
Final Terms applicable to each tranche of Securities may
complete, amend or replace the General Conditions and/or
the securities-specific Product Conditions as they apply to
that tranche. If the Securities are represented by a Global
Security, the General Conditions and the securities-
specific Product Conditions will be attached to any Global
Security representing the relevant tranche of Securities.
The General Conditions and the Product Conditions
applying to a specific tranche of Securities are referred to

as “Conditions”.

MINI Future Certificates are investment instruments with-
out a fixed maturity or expiration date, which can either
be terminated by the Issuer or be exercised by the Holder,
and may automatically terminate if the Underlying (as
defined below) reaches a pre-determined level. Following
any such event, the MINI Future Certificates pay an
amount determined by reference to the value of the re-
spective Underlying (as defined below), which may be a
commodity, a commodity forward or future contract, a
currency, a fund, a government bond future contract, an
index (including its constituent elements) or a share (each
an “Underlying”), on one or more days, subject to the
certificate entitlement. The types of MINI Future
Certificates that may be issued under this Base Prospectus

are described below.

MINI Future Certificates track the Underlying in a linear
manner. The amount needed to invest in a MINI Future
Certificate to give the same participation rate in the Un-
derlying as a direct investment in the Underlying is con-

siderably less than with a direct investment in the

13



MINI Future Long Certificates:

MINI Future Short Certificates:

Stop Loss:

Underlying. Therefore, the percentage gain if the Under-
lying rises (in the case of MINI Future Long Certificates)
or falls (in the case of MINI Future Short Certificates) and
the percentage loss if the Underlying falls (in the case of
MINI Future Long Certificates) or rises (in the case of
MINI Future Short Certificates) is much higher with
MINI Future Certificates than with a direct investment in

the Underlying.

MINI Future Long Certificates enable the investor to
benefit from rising markets. MINI Future Long Certifi-
cates track the Underlying. If the value of the Underlying
rises, the value of the MINI Future Long Certificate will
rise by an equivalent amount, taking into account any
applicable foreign exchange rates. The difference between
a MINI Future Long Certificate and an ordinary certifi-
cate is that in the case of the MINI Future Long Certi-
ficate, the amount needed to invest to give the same
participation rate in the Underlying is usually consider-
ably less than the amount needed to invest in an ordinary

certificate.

MINI Future Short Certificates enable the investor to
benefit from declining markets. MINI Future Short Certi-
ficates track the Underlying in an inverse manner. If the
value of the Underlying drops, the value of the MINI
Future Short Certificate will rise by an equivalent amount,
taking into account any applicable foreign exchange rates.
The difference between a MINI Future Short Certificate
and an ordinary certificate is that in the case of the MINI
Future Short Certificate, the amount needed to invest to
give the same inverse participation rate in the Underlying
is usually considerably less than the amount needed to

invest in an ordinary certificate.

The maximum loss to an investor in MINI Future Certi-
ficates is the initial amount invested. A feature of MINI
Future Certificates is the so-called “Stop Loss” which, if

breached, will result in the early termination of the re-

14



Commodity Certificates:

Commodity Quanto Certificates:

Currency Certificates:

Fund Certificates:

Fund Quanto Certificates:

Single Stock Certificates:

Single Stock Quanto Certificates:

spective MINI Future Certificate.

Commodity Certificates are certificates where the Under-
lying is a commodity. A range of commodities may serve
as Underlying in relation to a Commodity MINI Future
Certificate.

Where the settlement currency is different to the financing
level currency, a Commodity Certificate may have a
quanto feature (effectively a fixed rate of exchange bet-
ween the two currencies for the duration of the certificate)
and the Issuer may charge the Holder for arranging and
maintaining such quanto feature by way of reducing the

amount received by the Holder on exercise or termination.

Currency Certificates give their Holder the chance to
profit from interest rate differences between two curren-
cies. A range of currencies may serve as Underlying in

relation to a Currency MINI Future Certificate.

Fund Certificates are certificates where the Underlying is
a fund. A range of funds and exchange traded funds may
serve as Underlying in relation to a Fund MINI Future

Certificate.

Where the settlement currency is different to the financing
level currency, a Fund Certificate may have a quanto
feature (effectively a fixed rate of exchange between the
two currencies for the duration of the certificate) and the
Issuer may charge the Holder for arranging and main-
taining such quanto feature by way of reducing the

amount received by the Holder on exercise or termination.

Single Stock Certificates are certificates where the Under-
lying is a share. A range of shares (except those of the
Issuer or of any other company of the Group) may serve
as Underlying in relation to a Single Stock MINI Future
Certificate.

Where the settlement currency is different to the financing

level currency, a Single Stock Certificate may have a
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Index Certificates:

Index Quanto Certificates:

Government Bond Future Contracts

Certificates:

Commodity Forward Contracts and
Commodity Future Contracts
Certificates:

Commodity Forward Contracts and
Commodity Future Contracts

Quanto Certificates:

quanto feature (effectively a fixed rate of exchange bet-
ween the two currencies for the duration of the certificate)
and the Issuer may charge the Holder for arranging and
maintaining such quanto feature by way of reducing the

amount received by the Holder on exercise or termination.

Index Certificates are certificates where the Underlying is
an index. A range of indices may serve as Underlying in

relation to an Index MINI Future Certificate.

Where the settlement currency is different to the financing
level currency, an Index Certificate may have a quanto
feature (effectively a fixed rate of exchange between the
two currencies for the duration of the certificate) and the
Issuer may charge the Holder for arranging and
maintaining such quanto feature by way of reducing the

amount received by the Holder on exercise or termination.

Government Bond Future Contracts Certificates are
certificates where the Underlying is a futures contract
related to a government bond future contract. A range of
future contracts on government bonds of various countries
may serve as Underlying in relation to a Government

Bond Future Contracts MINI Future Certificate.

Commodity Forward Contracts and Commodity Future
Contracts Certificates are certificates where the Under-
lying is a forward or futures contract related to a commo-
dity. A range of commodity forward and futures contracts
may serve as Underlying in relation to a Commodity
Forward Contracts or Commodity Future Contracts MINI

Future Certificate.

Where the settlement currency is different to the financing
level currency, a Commodity Forward Contracts or Com-
modity Future Contract Certificate may have a quanto
feature (effectively a fixed rate of exchange between the
two currencies for the duration of the certificate) and the
Issuer may charge the Holder for arranging and main-

taining such quanto feature by way of reducing the
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Issue Price:

Listing, Notification:

General Conditions:

Form of Securities:

amount received by the Holder on exercise or termination.

The Securities will be sold at a price determined by the
Issuer who may, in making such determination, refer to,
amongst other factors, the level of the Underlying, the
relevant certificate entitlement and any applicable foreign
exchange rate(s). The issue price of the Securities is based
on internal pricing models of the Issuer and may be higher
than their market value due to commissions and/or other
fees relating to the issue and sale of the Securities (inclu-
ding a margin paid to distributors or third parties or
retained by the Issuer) as well as amounts relating to the
hedging of the Issuer’s obligations under such Securities.
Any distributor of the Securities receiving any com-
mission or fee or non-monetary benefit may be obligated
under applicable law to disclose the existence, nature and
amount of such commission, fee or benefit to the investor.
Investors should ensure that they have received such
information prior to purchasing the Securities from such

distributor.

Whether or not a tranche of Securities will be listed on
one or more stock exchange(s) or unofficial market(s),
e.g. the Freiverkehr of a German stock exchange, or not at

all, will be set forth in the relevant Final Terms.

Following notification of the approval of this Base Pros-
pectus in accordance with Section 18(1) WpPG, the
Securities may be admitted to trading in the regulated
markets or included in the unofficial market segments of,
and/or listed on, the stock exchanges of several EEA
States and/or offered to the public within the EEA States

which have been notified.

Set out below is a summary of certain significant pro-
visions of the General Conditions applicable to all

Securities to be issued under this Base Prospectus.

The Securities, except in the case of Securities issued in
dematerialised form, are represented by a global bearer

security (the “Global Security”) deposited with the
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Holder, Transfer of Ownership:

Clearing Agent, and will be transferable only in accor-
dance with the laws, rules and procedures applicable to
the Clearing Agent through whose systems the Securities
are transferred. Certain Securities will, where required by
the applicable laws and the rules and procedures appli-
cable to and/or issued by the Clearing Agent that are in
force and effect from time to time (the “Applicable
Rules”), be issued in dematerialised form and will be
registered in the book-entry system of the Clearing Agent.
In case of Securities issued in dematerialised form, title to
the Securities will pass by transfer between account-
holders at the Clearing Agent perfected in accordance
with the Applicable Rules. The relevant Final Terms will
specify whether the Securities will be represented by a
Global Security or issued in dematerialised form and may
contain further details with respect to the applicable form.
In either case (whether in global or in dematerialised

form), no definitive securities will be issued.

In case of Securities represented by a Global Security,
“Holder” means each holder of co-ownership interests in
the Global Security which will be transferable to a new
Holder in accordance with the laws, rules and procedures
applicable to the Clearing Agent through whose systems
the Securities are transferred. Each person (other than
another Clearing Agent) who is for the time being shown
in the records of the Clearing Agent as the owner of a
particular unit quantity of the Securities (in which regard
any certificate or other document issued by the Clearing
Agent as to the unit quantity of the Securities standing to
the credit of the account of any person shall be conclusive
and binding for all purposes except in the case of manifest
error) shall be treated by the Issuer and each Paying
Agent as the holder of such unit quantity of the Securities
for all purposes, other than with respect to any payment
and/or delivery obligations, the right to which shall be
vested as regards the Issuer and the Paying Agents, solely

in the person directly holding the Global Security in safe
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Status of the Securities:

Notices:

Principal Paying Agent, Paying Agent
and Calculation Agent:

Interest:

Maturity:

Termination by the Issuer:

custody. In case of Securities issued in dematerialised
form, “Holder” means a person in whose name a Security
is registered in the book-entry system of the Clearing
Agent, or any other person recognised as a holder of

Securities pursuant to the Applicable Rules.

The Securities constitute unsecured and unsubordinated
obligations of the Issuer and rank pari passu among them-
selves and with all other present and future unsecured and
unsubordinated obligations of the Issuer save for those

preferred by mandatory provisions of law.

All notices under the General Conditions and/or the
Product Conditions shall either (i) be published on the
Issuer’s website (or any successor website) and shall be-
come effective upon such publication, or (ii) be delivered
to the Clearing Agent and shall become effective upon
such delivery, unless the relevant notice provides a
different date for the effectiveness. The relevant Final
Terms will specify which manner of giving notice shall
apply. Additional publication requirements under manda-
tory provisions of law or under the rules or regulations of

any relevant stock exchange shall remain unaffected.

ABN AMRO Bank N.V. or such other entity as specified

in the relevant Final Terms.
The MINI Future Certificates do not bear interest.

The MINI Future Certificates do not have any fixed

maturity date.

The Issuer may terminate the Securities (i) if it shall have
determined in its reasonable discretion that its per-
formance thereunder is or will become unlawful in whole
or in part as a result of compliance in good faith by the
Issuer with any applicable present or future law, rule,
regulation, judgement, order or directive of any govern-
mental, administrative, legislative or judicial authority or

power (the “Applicable Law”) and (ii) upon the occur-
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Hedging Disruption Event:

Substitution of the Issuer:

rence of certain hedging disruption events. If the Issuer
terminates in such circumstances, it will, to the extent
permitted by the Applicable Law, pay to each Holder with
respect to each Security held by such Holder an amount
calculated by the Issuer as the fair market value of the
Security immediately prior to such termination (ignoring
the illegality, if any) less the cost to the Issuer of
unwinding any transaction entered into in order to hedge

entirely or in part its obligations under the Securities.

A Hedging Disruption Event shall occur if the Issuer
determines that it is or has become not reasonably
practicable or it has otherwise become undesirable, for
any reason, for the Issuer to wholly or partially establish,
re-establish, substitute or maintain a relevant hedging
transaction it deems necessary or desirable to hedge the
Issuer’s obligations in respect of the Securities. If a
Hedging Disruption Event occurs, the Issuer will at its
discretion (i) terminate the Securities and, if and to the
extent permitted by the Applicable Law, pay to each
Holder in respect of each Security held by such Holder an
amount determined by the Issuer as the fair market value
of the Security immediately prior to such termination less
the cost to the Issuer of unwinding any related hedging
transactions or (ii) make an adjustment in good faith to
the relevant reference asset to which the Securities relate
by removing from it any disrupted instrument at its fair
market value (which may be zero) or (iii) make any other
adjustments to the Conditions as it considers appropriate
in order to maintain the theoretical value of the Securities

after adjusting for the relevant Hedging Disruption Event.

The Issuer may at any time, without the consent of the
Holders, substitute for itself as issuer of the Securities
with regard to any and all rights, obligations and liabilities
under and in connection with the Securities any entity (the
“Substitute”), provided that the conditions relating

thereto as set forth in the Conditions (including a notice to
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Taxation:

Adjustments for European Monetary

Union:

Clearing Agents:

Payments:

Presentation and prescription periods:

the Holders) have been fulfilled.

The Holders (and not the Issuer) shall be liable for and/or
pay any tax, duty or charge in connection with, the
ownership of and/or any transfer, payment or delivery in
respect of the Securities held by such Holders. The Issuer
shall have the right, but shall not be obliged, to withhold
or deduct from any amount payable to any Holder such
amount as shall be necessary to account for or to pay any

such tax, duty, charge, withholding or other payment.

The Issuer may, without the consent of any Holder of the
Securities, on giving notice to the Holders elect that, with
effect from the scheduled adjustment date specified in
such notice, the currency stated in the relevant Final

Terms shall be converted to euro.

Clearstream Banking AG, Frankfurt (“CBF”), Clear-
stream Banking, société anonyme, Luxembourg (“CBL”)
and/or Euroclear Bank S.A./N.V. as operator of the
Euroclear system (“Euroclear”) and such further or
alternative clearing agent(s) or clearing system(s) as may
be approved by the Issuer from time to time and notified
to the Holders (each a “Clearing Agent” and together
with CBF, CBL and Euroclear the “Clearing Agents”).

Payments will be effected by the Issuer to, or for the order
of, the Clearing Agent for crediting to the accounts of the
respective holders of accounts with the Clearing Agent.
By making payments to, or for the order of, the Clearing
Agent, the Issuer will be discharged from its payment
obligation for each amount so paid. The Issuer may
deviate from the above payment method having given
prior notice to the Holders. In this case, payment will be
made to the Holders in such manner as shall be specified

in the notice.

The presentation period provided for in Section 801(1)
sentence 1 of the German Civil Code (Birgerliches

Gesetzbuch) shall be reduced to ten years. Otherwise, the
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Governing Law:

Place of performance and jurisdiction:

Representation of the Holders of the

Securities:

Product Conditions:

Exercise or termination of the

Securities:

Maximum Exercise Amount:

statutory prescription periods shall apply to payments

made in connection with the Securities.

The Securities shall be governed by, and construed in

accordance with, German law.

The place of performance and jurisdiction for the

Securities shall be Frankfurt am Main, Germany.

The Conditions will not provide for any representation of

the Holders of the Securities.

Different Product Conditions apply to the different types
of MINI Future Certificates detailed in this Base Pros-
pectus. Set out below, however, is a summary of certain
significant provisions of the Product Conditions appli-

cable to all types of MINI Future Certificates.

The Securities may be exercised by the Holder on any
Exercise Date specified in the relevant Final Tems.
Exercise of the Securities must be notified to the Issuer by
the Holder of the relevant Security. The Securities may
also be terminated in whole (but not in part) by the Issuer
subject to the exercise of the Securities by the Holder or
the occurrence of a Stop Loss Event. Termination of the
Securities must be notified to the Holders of the Securities
by the Issuer. The Securities will be terminated auto-
matically upon a Stop Loss Event occurring. Notification
of the occurrence of a Stop Loss Event will be made by
the Issuer or the Calculation Agent to the relevant stock
exchange on which the respective Securities are admitted
to trading and listed or included in trading, as the case
may be, and the Stop Loss Cash Amount of the relevant
Securities will be notified to the Holders of the Securities
by the Issuer. The Holders are not entitled to terminate the

Securities.

If so indicated in the relevant Final Terms, the Issuer will
have the option to limit the number of Securities exer-
cisable on any date to the maximum number so specified
and, in conjunction with such limitation, to limit the
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Minimum Exercise Amount:

Settlement of the Securities:

Market Disruption Events or Fund

Disruption Events:

Emerging Market Disruption Event:

number of Securities exercisable by any person or group
of persons (whether or not acting in concert) on such date.
The number of Securities to be exercised on such date
may be reduced until the total number of Securities exer-
cised on such date no longer exceeds such maximum
number (unless the Issuer otherwise elects), with such
Securities being selected as specified in the relevant Final
Terms. Securities tendered for exercise but not exercised
on such date will be automatically exercised on the next
date on which Securities may be exercised, subject to the
same daily maximum limitation and delayed exercise

provisions.

If so indicated in the relevant Final Terms, a Holder may
have to tender a specified minimum number of the Securi-

ties in order to exercise the Securities.
The Securities will be cash settled only.

The Product Conditions list several Market Disruption
Events or, in case of fund linked Securities, Fund
Disruption Events that vary depending on the type of
MINI Future Certificate. If a Market Disruption Event or
a Fund Disruption Event occurs, the Issuer may make
(i) adjustments to the Conditions relating to the Securities
affected by the Market Disruption Event or Fund
Disruption Event to adjust for the relevant Market
Disruption Event or Fund Disruption Event, (ii) terminate
the Securities, or (iii) (in case of Fund Disruption Events
only) also replace the Underlying with a replacement
fund. The determination of a Market Disruption Event or
a Fund Disruption Event may affect the value of the
Securities, and their Holders may experience a delay in
settlement and the cash price paid on settlement may be
adversely affected. Market Disruption Events are defined
in the Final Terms for each type of Security not linked to
funds and Fund Disruption Events are defined in the Final

Terms for the fund linked Securities.

The Product Conditions list several Emerging Market

23



Information about the public offer:

Disruption Events which apply, unless otherwise specified
in the Final Terms. If an Emerging Market Disruption
Event applies and occurs, the Issuer may (i) make
adjustments to the Conditions relating to the Securities
affected by the Emerging Market Disruption Event to
adjust for the relevant Emerging Market Disruption
Event, (ii) terminate the Securities, or (iii) (in case of fund
linked Securities only) also replace the Underlying with a
replacement fund. The determination of an Emerging
Market Disruption Event may affect the value of the
Securities, and their Holders may experience a delay in
settlement and the cash price paid on settlement may be

adversely affected.

If, in the context of its issue, a tranche of Securities is to
be sold by way of a public offer, information will be
furnished in the Final Terms applicable to such tranche re-
garding (i) the conditions, offer statistics, expected time-
table and action required to apply for the offer, (ii) the
planned distribution and allocation of the Securities and

(iii) the price determination.
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ZUSAMMENFASSUNG
(GERMAN LANGUAGE VERSION OF THE SUMMARY)

Diese Zusammenfassung sollte als Einfiihrung zum vorliegenden Basisprospekt verstanden
werden. Eine Entscheidung zur Anlage in von der ABN AMRO Bank N.V. begebene Wertpapiere
durch den Anleger sollte auf die Prifung des gesamten Basisprospekts, einschlieflich des
Registrierungsformulars der ABN AMRO Holding N.V. und der ABN AMRO Bank N.V. vom
30. Juni 2009 sowie des ersten Nachtrags zu diesem Registrierungsformular vom 8. Juli 2009, des
zweiten Nachtrags zu diesem Registrierungsformular vom 11. August 2009 und des dritten
Nachtrags zu diesem Registrierungsformular vom 28. August 2009 (zusammen das
,.Registrierungsformular®), das von der zustdndigen niederlandischen Finanzmarktbehorde
(Autoriteit Financiéle Markten) (die ,,AFM*) gebilligt wurde und das durch Verweis in diesen
Basisprospekt einbezogen wird, etwaiger Nachtrage zu diesem Basisprospekt und der Endgultigen
Bedingungen gestiitzt werden. Nach der Umsetzung der maRgeblichen Vorschriften der Richtlinie
2003/71/EG des Europaischen Parlaments und des Rates vom 4. November 2003 (die
,»Prospektrichtlinie*) in den einzelnen Mitgliedstaaten des Europaischen Wirtschaftsraums (der
~EWR®) ist die ABN AMRO Bank N.V. in diesen Mitgliedstaaten in Bezug auf diese
Zusammenfassung einschlieRlich Ubersetzungen davon nicht zivilrechtlich haftbar, sofern sie
nicht irrefihrend, unrichtig oder widersprtchlich ist, wenn sie zusammen mit den anderen Teilen
dieses Basisprospekts gelesen wird. Flr den Fall, dass vor einem Gericht in einem Mitgliedstaat
des EWR (ein ,,EWR-Staat”) Anspriche aufgrund der in diesem Basisprospekt enthaltenen
Informationen geltend gemacht werden, kénnte der als Klager auftretende Anleger in Anwendung
der einzelstaatlichen Rechtsvorschriften der EWR-Staaten die Kosten fiir die Ubersetzung des

Basisprospekts vor Prozessbeginn zu tragen haben.

Emittentin: ABN AMRO Bank N.V., handelnd entweder iiber ihre
Hauptniederlassung in den Niederlanden, ihre Nieder-
lassung in London oder eine andere Niederlassung, wie
jeweils in den Endgiiltigen Bedingungen (wie nach-

stehend definiert) spezifiziert (die ,,Emittentin‘)

Garantin: ABN AMRO Holding N.V. (die ,,Garantin“ oder die
,Holding)
Beschreibung der Garantie: Die Garantin hat am 15. Juni 1998 gemdf3 Artikel 403

Abs. 1 lit. f Buch 2 des niederldndischen Biirgerlichen
Gesetzbuchs erklért, dass sie gesamtschuldnerisch fiir

simtliche Verbindlichkeiten haftet, die aus nach dem
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Allgemeine Informationen Gber die
Emittentin, die Holding und die
Gruppe:

15.Juni 1998 von der Emittentin vorgenommenen

Rechtshandlungen entstehen (die ,,Garantie®).

Die Holding und die Emittentin sind am 30. Mai 1990
bzw. am 7. Februar 1825 nach niederldndischem Recht
gegriindete Aktiengesellschaften. Die Holding ist im
Handelsregister von Amsterdam unter der Nummer
33220369 eingetragen. Die Emittentin ist im Handels-
register von Amsterdam unter der Nummer 33002587
eingetragen. Die Holding und die Emittentin haben ihren
Geschiftssitz in  Amsterdam, Niederlande, und ihre
Geschiftsadresse ist Gustav Mahlerlaan 10, 1082 PP
Amsterdam. Ihre Postanschrift in den Niederlanden

lautet: Postfach 283, 1000 EA Amsterdam.

Die Emittentin ist 1990 aus dem Zusammenschluss der
Algemeen Bank Nederland N.V. und der Amsterdam-
Rotterdam Bank N.V. entstanden. Bis zu dem
Zusammenschluss waren diese Banken die grofite und die
zweitgroBBte Bank in den Niederlanden. Die Urspriinge
der Emittentin konnen zuriickverfolgt werden bis zur
Griindung der Nederlandsche Handel-Maatschappij, N.V.
im Jahr 1825 auf der Grundlage eines Koniglichen

Niederldndischen Erlasses von 1824.

Die Emittentin und die Holding werden durch die Nieder-
landische Zentralbank und die Niederldndische Finanz-

marktaufsichtsbehorde beaufsichtigt.

Die Holding berichtete zum 31. Dezember 2008
konsolidierte Gesamtvermogenswerte in Hohe von

EUR 666,8 Mrd.

Die ABN AMRO Gruppe (,,ABN AMRO® oder die
,,Gruppe®), die aus der Holding und ihren konsolidierten
Tochtergesellschaften (einschlieBlich der Emittentin) be-
steht, ist eine internationale Bankengruppe, die eine breite
Palette von Bankprodukten und Finanzdienstleistungen,
einschlieflich der Bereiche Privatkunden, Geschifts-

kunden und Investmentbanking, anbietet.
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Eigentimerstruktur und Kontrolle:

Aufteilung:

Die Holding hilt 100% der Anteile an der Emittentin.

Die Anteile an der Holding werden von der RFS Holdings
B.V. (,,RFS Holdings*) gehalten.

RFS Holdings ist eine Gesellschaft, deren Anteile bis zum
24. Dezember 2008 von einem Konsortium bestehend aus
The Royal Bank of Scotland Group plc (,,RBS®), Fortis
N.V. und Fortis SA/NV (,,Fortis“) (die ihren Anteil an
RFS Holdings wiederum indirekt durch die Fortis Bank
Nederland (Holding) N.V. hielten) und Banco Santander
S.A.  (,Santander©) (das ,Konsortium“). Am
24. Dezember 2008 erwarb der niederlédndische Staat (der
,Niederlandische Staat“) den von der Fortis Bank
Nederland (Holding) N.V. gehaltenen Anteil an RFS
Holdings und wurde dadurch unmittelbarer Anteils-
inhaber von RFS Holdings. RFS Holdings wird durch
RBS beherrscht, die im Vereinigten Konigreich errichtet
und mit Geschéftssitz in 36 St Andrew Square,
Edinburgh, Schottland, eingetragen ist. RBS ist die
oberste Muttergesellschaft der Holding und der
Emittentin. Der konsolidierte Jahresabschluss der Gruppe

ist im konsolidierten Jahresabschluss der RBS enthalten.

Nach Abschluss des Erwerbs der Holding durch das
Konsortium im Oktober 2007 verhandelten und
vereinbarten die Mitgliedsbanken des Konsortiums einen
Grundsatzplan zur Erzielung von Synergien und zur
Aufteilung und Ubertragung der Geschiftsbereiche der
ABN AMRO auf die jeweiligen Banken. RBS iibernahm
die Fiihrungsverantwortung in der Leitung der ABN
AMRO im Hinblick auf alle regulatorischen

Anforderungen.

Nachdem die Ubertragung von Geschiftsbereichen an
Santander inzwischen im Wesentlichen abgeschlossen ist,
besteht ABN AMRO jetzt aus den verbliebenen, von RBS
erworbenen Geschéftsbereichen, den vom Nieder-
landischen Staat erworbenen Geschéftsbereichen und

einigen verbliebenen gemeinsamen Vermodgenswerten,
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Aufteilungsaktivitaten
im Jahr 2009:

die als Teil des Segments Central ltems (Zentrale

Funktionen) gefiihrt werden.

Die von RBS erworbenen Geschéftsbereiche bestehen aus
der Geschiftseinheit Europe (einschlieBlich der von der
RBS erworbenen Geschéftsbereiche in den Niederlanden)
und den Geschéftseinheiten Americas (d.h. Nordamerika
und Lateinamerika) und Asia. Die vom Niederldndischen
Staat erworbenen Geschéftsbereiche bestehen aus der
Geschiftseinheit Netherlands (unter Ausschluss der von
der RBS erworbenen Geschiftsbereiche) und der
Geschiftseinheit Private Clients (Privatkunden). Das
Segment Central Items (Zentrale Funktionen) umfasst
Hauptverwaltungsaufgaben = und  weitere  zentral
verwaltete Aufgaben, die nicht einzelnen Mitgliedern des

Konsortiums zugewiesen sind.

RBS, Santander und der Niederldndische Staat erarbeiten
derzeit einen gemeinsamen Plan zur rechtlichen Trennung
der vom Niederldndischen Staat erworbenen Geschéfts-
bereiche von den verbleibenden, von RBS erworbenen

Geschiftsbereichen in zwei separate Banken.

Nach Abtrennung der vom Niederldndischen Staat
erworbenen Geschiftsbereiche soll die derzeitige ABN
AMRO Bank N.V. in ,,The Royal Bank of Scotland N.V.*
(,RBS N.V.*) umbenannt werden. Die kiinftige RBS
N.V. soll Teil der RBS Gruppe sein und hauptséchlich
das internationale Kredit- und Transaktionsdienst-

leistungsgeschift der RBS Gruppe beinhalten.

Die vom Niederldndischen Staat erworbenen Geschéfts-
bereiche sollen auf eine neue rechtliche Einheit mit
eigener Banklizenz iibertragen werden, die den Namen
»ABN AMRO Bank N.V.“ tragen soll. Die rechtliche

Trennung soll bis Ende 2009 abgeschlossen sein.

Am 26. Juni 2009 beantragte der niederlédndische Finanz-
minister (der ,,Minister<) im Rahmen eines Schreibens an

das niederldndische Parlament betreffend die Strategie,
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Zuordnung der ausgegebenen
Schuldtitel:

Geschaftszahlen fir das Jahr 2008:

das Risikomanagement, die rechtliche Struktur und den
Aufteilungsplan die Zustimmung zu bestimmten Kapital-
mafBnahmen im Hinblick auf die vom Niederldndischen
Staat erworbenen Geschéftsbereiche der ABN AMRO
sowie zur Vornahme der gegebenenfalls erforderlichen
MaBnahmen und Eingehung von erforderlichen

Verpflichtungen im Zusammenhang mit EU-Auflagen.

Bei den von dem Minister vor dem Parlament beantragten
KapitalmaBnahmen handelt es sich um ein Instrument zur
Kapitalentlastung (Capital Relief Instrument — ,,CRI®)
und eine Pflichtwandelanleihe (Mandatory Convertible
Note — ,,MCN*) mit einer positiven Kapitalwirkung von
insgesamt EUR 2,5 Mrd. Die Kapitalmalnahmen sollen
der  Vorbereitung der  Trennung der vom
Niederldndischen Staat erworbenen Geschéftsbereiche
der ABN AMRO dienen, wie in der
Gesellschaftervereinbarung mit RBS wund Santander

festgelegt.

Die Kapitalmanahmen des Niederlédndischen Staats
stthen unter dem Vorbehalt aufsichtsrechtlicher
Genehmigung sowie der Genehmigung durch das
niederldndische Parlament und die Europédische

Kommission.

Als Teil des Aufteilungsprozesses haben die Mitglieder
des Konsortiums eine Ubereinkunft hinsichtlich der wirt-
schaftlichen Zuordnung der durch ABN AMRO
ausgegebenen Schuldtitel zu den von den einzelnen
Mitgliedern des Konsortiums erworbenen Geschéfts-
bereichen getroffen. Die LaunchPad-Programme, die u.a.
die unter diesem Basisprospekt begebenen Wertpapiere
beinhalten, wurden wirtschaftlich den von RBS
erworbenen Geschéftsbereichen von ABN AMRO

zugeordnet.

Im Jahr 2008 verzeichnete die Gruppe einen Gewinn

nach Steuern in Hohe von EUR 3,6 Mrd. Darin enthalten
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Geschéftszahlen flr das zweite
Quartal und das erste Halbjahr 2009:

ist ein Verlust nach Steuern in Héhe von EUR 12,9 Mrd.
aus fortgefiithrten Geschéftsaktivititen, dem ein Gewinn
nach Steuern in Hohe von EUR 16,5 Mrd. aus der
VerduBerung von eingestellten Geschéftsaktivititen
gegeniibersteht. Das  Ergebnis der fortgefiihrten
Geschiftsaktivititen wurde von einer schwierigen
Handels- und Marktlage wesentlich beeintrachtigt. Der
grofite Teil der durch Marktturbulenzen entstandenen
Verluste ist in dem Geschiftsbereich Global Markets

entstanden, der von RBS erworben wurde.

Fir das zweite Quartal 2009 verzeichnete die Gruppe
einen Verlust nach Steuern in Héhe von EUR 1.761
Mio., womit sich der Verlust fiir das erste Halbjahr auf
EUR 2.647 Mio. belduft. Der Gewinn der Gruppe fiir
das zweite Quartal 2009 aus fortgefiihrten
Geschiftsaktivititen hat sich im Vergleich zum ersten
Quartal 2009 aufgrund von vermehrten
Darlehensbeeintriachtigungen in den vom Nieder-
landischen Staat erworbenen Geschéftsbereichen sowie
aufgrund von gestiegenen Verlusten in den von RBS
erworbenen Geschéftsbereichen verringert, die aus
engeren Credit Spreads und gestiegenen Riickstellungen
fiir Abschreibungen auf Darlehen resultieren. Im zweiten
Quartal 2009 steht einem Verlust nach Steuern in Hohe
von EUR 1.857 Mio. aus fortgefithrten
Geschiftsaktivititen ein Gewinn nach Steuern aus
eingestellten Geschiftsaktivitdten in Hohe von EUR 96
Mio. gegeniiber. Der Gesamtverlust der Gruppe nach
Steuern setzt sich zusammen aus einem auf die von RBS
erworbenen Geschéftsbereiche entfallenden Verlust nach
Steuern in Hohe von EUR 1.835 Mio., einem auf die
vom Niederldndischen Staat erworbenen Geschéfts-
bereiche entfallenden Verlust in Hohe von EUR 10 Mio.
und einem auf das Segment Central Items (Zentrale
Funktionen) der Gruppe entfallenden Verlust in Hohe
von EUR 12 Mio. Die Halbjahreszahlen der Gruppe sind

leicht positiv fiir die vom Niederldndischen Staat
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Kapital, Liquiditat und Finanzierung:

Negative Veranderung in der

Bonitatseinstufung:

erworbenen Geschiftsbereiche mit EUR 77 Mio.,
enthalten jedoch aus den von RBS erworbenen
Geschiftsbereichen einen Verlust nach Steuern von
EUR 2.763 Mio. sowie aus dem Segment Central ltems
(Zentrale Funktionen) der Gruppe einen Verlust nach
Steuern von EUR 60 Mio. Unter eingestellten Geschifts-
aktivititen wird ein den verbliebenen, von Santander
erworbenen Geschéftsbereichen zuzuordnender Gewinn
in Hohe von EUR 96 Mio. fiir das zweite Quartal 2009
und in Hohe von EUR 99 Mio. fiir das erste Halbjahr
berichtet.

Zum 30. Juni 2009 betrug das Kernkapital (Tier 1) der
Gruppe 13,3% (31. Dezember 2008: 10,9%) und die
gesamte Eigenkapitalquote betrug 17,9% (31. Dezember
2008: 14,4%). Darin kommt eine Reduzierung risiko-
gewichteter Vermogenswerte im ersten Halbjahr und
eine Kapitalzufithrung durch die RFS Holding in Hohe
von EUR3 Mrd. zum Ausdruck. Die Kapitalquoten
iibersteigen  damit  weiterhin  die  von  der
Niederldndischen Zentralbank wiahrend des
Trennungsprozesses der ABN AMRO  Gruppe
geforderten Mindestwerte fiir die Kernkapitalquote
(Tier 1) und die gesamte Eigenkapitalquote von 9% bzw.
12,5%.Am 31. Juli 2009 hat ABN AMRO eine EUR 800
Mio. Tier 1-Pflichtwandelanleihe (MCN) begeben, die
von dem Minister erworben wurde. Am gleichen Tag
wurde auch ein Kreditderivat (einen Credit Default
Swap) mit Anfangsdatum nicht spéter als der 31. August
2009 unterzeichnet. Dadurch erhidlt ABN AMRO eine
Kreditsicherung auf ein EUR 34,5 Mrd. Portfolio

bestehend aus selbst generierten Wohnungsbaudarlehen.

Am 4. August 2009 hat die Ratingagentur Moody’s
Investors Service (,,Moody’s*) bekanntgegeben, dass sie
die langfristige Bonitétseinstufung der Emittentin auf
Aa3 von Aa2 und die der Holding auf Al von Aa3
gesenkt hat. Gleichzeitig hat Moody’s die kurzfristige
Einstufung Prime-1 der Emittentin bestétigt. Moody’s
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Risikofaktoren:

Risikofaktoren in Bezug auf die

Emittentin und die Garantin:

hat jedoch darauf hingewiesen, dass die langfristigen
Bonitétseinstufungen der Emittentin und der Holding
weiterhin der Uberpriifung im Hinblick auf eine weitere
Herabstufung unterliegen. Diese Rating-MaBnahme
spiegeln Moody’s Ansicht wider, dass die momentanen
Einstufungen nicht mehr mit der derzeitigen finanziellen
Situation bzw. der wahrscheinlichen kiinftigen, sich aus
der  bevorstehenden  Ausgliederung  ergebenden,

finanziellen Situation der Emittentin libereinstimmen.

Die Darstellung von Risikofaktoren soll dazu dienen,
potenzielle Erwerber der Wertpapiere vor Anlagen zu
schiitzen, die fiir sie nicht geeignet sind, und wirtschaft-
liche und rechtliche Risiken darzulegen, die mit einer
Anlage in die Wertpapiere verbunden sind. Potenzielle
Erwerber der Wertpapiere sollten sich der mit einer An-
lage in die Wertpapiere verbundenen Risiken bewusst

sein, bevor sie eine Anlageentscheidung treffen.

Die Emittentin ist im Zusammenhang mit ihrer Geschéfts-
titigkeit einer Reihe von Risiken ausgesetzt, die fiir den
Bankensektor typisch sind. Die Verwirklichung bestimm-
ter Risiken kann sich nachteilig auf die Geschifts-,
Finanz- und Ertragslage der Emittentin und ihrer Tochter-
gesellschaften und damit auch auf die Geschéfts-, Finanz-
und Ertragslage der Garantin auswirken, was wiederum
die Féhigkeit (i) der Emittentin zur Erflillung ihrer Ver-
bindlichkeiten aus den Wertpapieren gegeniiber den
Inhabern (wie nachstehend definiert unter ,,Allgemeine
Bedingungen/Inhaber, Eigentumsiibertragung®) und/oder
(i1) der Garantin zur Erfiillung ihrer Verpflichtungen aus
der Garantie beeintrichtigen kann. Zu den Faktoren, die
die Geschifts-, Finanz- und Ertragslage der Emittentin
negativ beeinflussen konnen, gehdren unter anderen (i)
die allgemeine wirtschaftliche Lage und sonstige
Geschiftsbedingungen, (ii) das Wettbewerbsumfeld, (iii)
aufsichtsrechtliche Verdnderungen und (iv) normale
Bankrisiken, etwa verdnderte Zinsen und Devisenkurse

sowie operative, rechtliche, Kredit-, Markt- und
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Risikofaktoren in Bezug auf die

Wertpapiere:

Liquiditatsrisiken.

Bestimmte Faktoren sind fiir die Einschédtzung der Markt-
risiken, die mit den Wertpapieren verbunden sind, von
wesentlicher Bedeutung. Zu diesen Risiken zédhlen unter
anderen: (i) die komplexe Struktur der zu begebenden
Wertpapiere, die beispielsweise zu einem automatischen
Verfall der Wertpapiere und/oder einem vollstindigen
Verlust der Anlage fiihren kann, (ii) die Tatsache, dass die
Wertpapiere moglicherweise nicht fiir alle Anleger eine
geeignete Anlage sind, (iii) die Tatsache, dass der Wert
der Wertpapiere schwanken kann, (iv) die Tatsache, dass
der Emissionspreis der Wertpapiere einen Ausgabe-
aufschlag, Provisionen und/oder sonstige Gebiihren
enthalten kann, (v) die Tatsache, dass sich
moglicherweise kein Sekundirmarkt fiir die Wertpapiere
entwickelt, (vi) die Tatsache, dass der Erwerb von
Wertpapieren als Absicherung mdglicherweise nicht
effizient ist, (vii) die Tatsache, dass Handlungen der
Emittentin den Wert der Wertpapiere beeinflussen
konnen, (viii) die Tatsache, dass Inhaber der Wertpapiere
an dem zugrunde liegenden Basiswert (wie nachstehend
definiert) keine Eigentumsrechte erwerben, (ix) die
Tatsache, dass Handlungen der Emittentin und/oder der
Berechnungsstelle den Basiswert (wie nachstehend
definiert) beeinflussen konnen, (x) die Tatsache, dass das
Recht der Inhaber auf Ausiibung der Wertpapiere
beschrinkt sein kann, (xi) die Tatsache, dass es zu
Verzogerungen bei der Abrechnung der Wertpapiere
kommen konnte, (xii) die Tatsache, dass die Inhaber einer
Steuerpflicht unterliegen kdnnen, und (xiii) die Tatsache,
dass Wertpapiere von der Emittentin gekiindigt werden
konnen. Sonstige Risiken, die mit den zu begebenden
Wertpapieren verbunden sind, konnen sich daraus
ergeben, dass (i) die Wertpapiere in einer Globalurkunde
verbrieft oder in dematerialisierter Form begeben werden,
(i1) die Inhaber moglicherweise Nominee-Vereinbarungen

mit Wertpapierdienstleistern eingehen, (iii)) die den
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Endgiiltige Bedingungen:

Wertpapierbedingungen:

Inhabern entstehenden Kosten sich auf die Rendite einer
Anlage in die Wertpapiere auswirken, (iv) sich An-
derungen der Rechtslage auf den Wert der Wertpapiere
auswirken konnen, (v) der Emittentin oder den Wert-
papieren zugewiesene Ratings unter Umstidnden nicht alle
Risiken widerspiegeln, (vi) rechtliche Rahmenbeding-
ungen bestimmte Anlagen beschrinken konnen, (vii) im
Falle einer Finanzierung des Kaufs der Wertpapiere
mittels eines Darlehens durch den Wertpapierinhaber,
dieser moglicherweise nicht in der Lage ist, den Dar-
lehensbetrag zuziiglich Zinsen zuriickzuzahlen, (viii) be-
stimmte den Wertpapieren zugrunde liegende Basiswerte
(wie nachstehend definiert), wie z.B. Rohstoffe und
Terminkontrakte, besonderen Risiken ausgesetzt sind und

(ix) ein Stop-Loss Ereignis eintritt.

Die Endgiiltigen Bedingungen konnen die in diesem
Basisprospekt  enthaltenen  Risikofaktoren  vervoll-
standigen, dndern oder ersetzen, um sie an die spezifische

Struktur der jeweiligen Wertpapiere anzupassen.

Fir jede gemiB diesem Basisprospekt zu begebende
Tranche von Wertpapieren werden so genannte ,,Endgiil-
tige Bedingungen® vertffentlicht, in denen neben einer
Angabe der fiir die Wertpapiere geltenden Bedingungen
einige der bereits im Basisprospekt enthaltenen Informa-
tionen wiederholt sein kdnnen (aber nicht miissen). In den
Endgiiltigen Bedingungen werden mdoglicherweise derzeit
nicht in diesem Basisprospekt enthaltene Informationen
ergdnzt oder derzeit in diesem Basisprospekt enthaltene
Informationen gestrichen oder derzeit in diesem Basis-
prospekt enthaltene Informationen ergéinzt, wie jeweils in

diesem Basisprospekt angegeben.

Die fiir die Wertpapiere geltenden Wertpapierbeding-
ungen sind die unter ,,Allgemeine Bedingungen“ auf-
gefiihrten allgemeinen Bedingungen (die ,,Allgemeinen
Bedingungen®) und die unter ,,Produktbedingungen® auf-

gefithrten wertpapierspezifischen Produktbedingungen
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Beschreibung der Wertpapiere:

(die ,,Produktbedingungen®). Die auf eine Tranche von
Wertpapieren anwendbaren Endgiiltigen Bedingungen
konnen die Allgemeinen Bedingungen und/oder die
wertpapierspezifischen  Produktbedingungen  vervoll-
stindigen, dndern oder ersetzen. Werden die Wertpapiere
durch eine Globalurkunde verbrieft, werden der die
betreffende Tranche der Wertpapiere verbriefenden
Globalurkunde die Allgemeinen Bedingungen und die
wertpapierspezifischen Produktbedingungen beigefiigt.
Die Allgemeinen Bedingungen und die fiir eine bestimmte
Tranche von Wertpapieren geltenden Produktbedingungen

werden als ,,Bedingungen“ bezeichnet.

MINI Future Zertifikate sind Anlageinstrumente ohne
feste Laufzeit oder Verfallstermin, die entweder von der
Emittentin gekiindigt oder von dem Inhaber ausgeiibt
werden konnen; sie konnen auch automatisch verfallen,
wenn der Basiswert (wie nachstehend definiert) einen
zuvor festgelegten Wert erreicht hat. Nach Eintritt eines
solchen Ereignisses wird auf die MINI Future Zertifikate
ein Betrag gezahlt, der unter Zugrundelegung des Wertes
des jeweiligen Basiswerts (bei dem es sich um einen
Rohstoff, einen Terminkontrakt auf Rohstoffe, eine
Wihrung, einen Fonds, einen Terminkontrakt auf
Staatsanleihen, einen Index (einschlieBlich seiner
Komponenten) oder um eine Aktie (jeweils ein
,Basiswert) handeln kann) an einem oder mehreren
Tagen unter Beriicksichtigung des Bezugsverhiltnisses
bestimmt wird. Die verschiedenen MINI Future
Zertifikatstypen, die im Rahmen dieses Basisprospekts

begeben werden konnen, sind nachstehend beschrieben.

MINI Future Zertifikate bilden den Basiswert linear ab.
Der Betrag, der fiir eine Anlage in ein MINI Future
Zertifikat benétigt wird, um die gleiche Beteiligungsquote
im Basiswert wie durch eine Direktanlage in den
Basiswert zu erzielen, ist erheblich geringer als bei einer
Direktanlage in den Basiswert. Daher ist der prozentuale

Gewinn bei positiver (im Fall von MINI Future Long
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MINI Future Long Zertifikate:

MINI Future Short Zertifikate:

Stop-Loss:

Zertifikaten) bzw. negativer (im Fall von MINI Future
Short Zertifikaten) Entwicklung des Basiswerts sowie der
prozentuale Verlust bei negativer (im Fall von MINI Fu-
ture Long Zertifikaten) bzw. positiver (im Fall von MINI
Future Short Zertifikaten) Entwicklung des Basiswerts bei
MINI Future Zertifikaten deutlich hoher als bei einer

Direktanlage in den Basiswert.

MINI Future Long Zertifikate ermoglichen es einem
Anleger, von steigenden Mérkten zu profitieren. MINI
Future Long Zertifikate bilden die wertméaBigen Ver-
dnderungen im Basiswert ab. Wenn der Wert des Basis-
werts steigt, steigt der Wert des MINI Future Long
Zertifikats um einen entsprechenden Betrag, wobei etwa
geltende Wechselkurse zu beriicksichtigen sind. MINI
Future Long Zertifikate unterscheidenund sich von nor-
malen Zertifikaten dadurch, dass der in ein MINI Future
Long Zertifikat zur Erzielung der gleichen Beteiligungs-
quote im Basiswert zu investierende Betrag in der Regel
deutlich geringer ist als der in ein normales Zertifikat zu

investierende Betrag.

MINI Future Short Zertifikate ermdglichen es dem An-
leger, von fallenden Mirkten zu profitieren. MINI Future
Short Zertifikate bilden die wertméfBigen Verdnderungen
im Basiswert umgekehrt ab. Wenn der Wert des Basis-
werts sinkt, steigt der Wert des MINI Future Short Zerti-
fikats um einen entsprechenden Betrag, wobei etwa gel-
tende Wechselkurse zu beriicksichtigen sind. MINI Future
Short Zertifikate unterscheiden sich von normalen
Zertifikaten dadurch, dass der in ein MINI Future Short
Zertifikat zur Erzielung der gleichen umgekehrten Beteili-
gungsquote im Basiswert zu investierende Betrag in der
Regel deutlich geringer ist als der in ein normales Zerti-

fikat zu investierende Betrag.

Der Maximalverlust flir einen Anleger in MINI Future
Zertifikaten ist der anfinglich investierte Betrag. Ein

Merkmal der MINI Future Zertifikate ist der so genannte
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Zertifikate auf Rohstoffe:

Quanto Zertifikate auf Rohstoffe:

Waéhrungszertifikate:

Zertifikate auf Fonds:

Quanto Zertifikate auf Fonds:

»Stop-Loss“, der im Fall seines Eintritts zum vorzeitigen

Verfall des MINI Future Zertifikats fiihrt.

Bei Zertifikaten auf Rohstoffe handelt es sich um Zerti-
fikate, deren Basiswert ein Rohstoff ist. MINI Future
Zertifikate auf Rohstoffe konnen sich auf eine grofie

Bandbreite von Rohstoffen als Basiswert beziehen.

Falls die Wahrung des Finanzierungslevel und die Ab-
rechnungswéhrung nicht identisch sind, kdnnen Zerti-
fikate auf Rohstoffe mit einem Quanto-Merkmal (ein
fester Wechselkurs zwischen den beiden Wéhrungen wéh-
rend der Laufzeit des Zertifikats) ausgestattet werden; in
diesem Fall kann die Emittentin dem Inhaber die Ein-
richtung und die Absicherung dieses Quanto-Merkmals in
Rechnung stellen, indem der Betrag, den der Inhaber bei
einer Ausiibung oder Kiindigung erhélt, entsprechend ver-

ringert wird.

Wihrungszertifikate ermdglichen es ihrem Inhaber, von
Zinsunterschieden zwischen zwei Wéahrungen zu profi-
tieren. MINI Future Zertifikate auf Wahrungen konnen
sich auf eine grof3e Bandbreite von Wahrungen als Basis-

wert beziehen.

Bei Zertifikaten auf Fonds handelt es sich um Zertifikate,
deren Basiswert ein Fonds ist. MINI Future Zertifikate auf
Fonds konnen sich auf eine grole Bandbreite von Fonds

und borsengehandelten Fonds als Basiswert beziehen.

Falls die Wahrung des Finanzierungslevel und die Ab-
rechnungswéhrung nicht identisch sind, kdnnen Zerti-
fikate auf Fonds mit einem Quanto-Merkmal (ein fester
Wechselkurs zwischen den beiden Wéhrungen wahrend
der Laufzeit des Zertifikats) ausgestattet werden; in
diesem Fall kann die Emittentin dem Inhaber die Ein-
richtung und die Absicherung dieses Quanto-Merkmals in
Rechnung stellen, indem der Betrag, den der Inhaber bei
einer Ausiibung oder Kiindigung erhélt, entsprechend ver-

ringert wird.

37



Zertifikate auf Einzelaktien:

Quanto Zertifikate auf Einzelaktien:

Indexzertifikate:

Quanto Indexzertifikate:

Zertifikate auf Terminkontrakte
auf Staatsanleihen:

Bei Zertifikaten auf Einzelaktien handelt es sich um
Zertifikate, deren Basiswert eine Aktie (mit Ausnahme
von Aktien der Emittentin oder jeder anderen Gesellschaft
der Gruppe) ist. MINI Future Zertifikate auf Einzelaktien
konnen sich auf eine grofle Bandbreite von Aktien als

Basiswert beziehen.

Falls die Wahrung des Finanzierungslevel und die Ab-
rechnungswéhrung nicht identisch sind, kdnnen Zerti-
fikate auf Einzelaktien mit einem Quanto-Merkmal (ein
fester Wechselkurs zwischen den beiden Wahrungen wih-
rend der Laufzeit des Zertifikats) ausgestattet werden; in
diesem Fall kann die Emittentin dem Inhaber die Ein-
richtung und die Absicherung dieses Quanto-Merkmals in
Rechnung stellen, indem der Betrag, den der Inhaber bei
einer Ausiibung oder Kiindigung erhélt, entsprechend ver-

ringert wird.

Bei Indexzertifikaten handelt es sich um Zertifikate, deren
Basiswert ein Index ist. MINI Future Zertifikate auf
Indizes konnen sich auf eine grof3e Bandbreite von Indizes

als Basiswert beziehen.

Falls die Wéhrung des Finanzierungslevel und die Ab-
rechnungswéahrung nicht identisch sind, kdnnen
Indexzertifikate mit einem Quanto-Merkmal (ein fester
Wechselkurs zwischen den beiden Wiahrungen wihrend
der Laufzeit des Zertifikats) ausgestattet werden; in
diesem Fall kann die Emittentin dem Inhaber die Ein-
richtung und die Absicherung dieses Quanto-Merkmals in
Rechnung stellen, indem der Betrag, den der Inhaber bei
einer Ausiibung oder Kiindigung erhélt, entsprechend ver-

ringert wird.

Bei Zertifikaten auf Terminkontrakte auf Staatsanleihen
handelt es sich um Zertifikate, deren Basiswert ein Ter-
minkontrakt auf eine Staatsanleihe ist. MINI Future Zerti-
fikate auf Terminkontrakte auf Staatsanleihen kénnen sich
auf eine grofle Bandbreite von Terminkontrakten auf

Staatsanleihen verschiedener Staaten als Basiswert be-
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Zertifikate auf Terminkontrakte auf
Rohstoffe:

Quanto Zertifikate auf Termin-
kontrakte auf Rohstoffe

Emissionspreis:

ziehen.

Bei Zertifikaten auf so genannte ,,Forwards“ oder
Hfutures® (Terminkontrakte) handelt es sich um Zerti-
fikate, deren Basiswert ein Terminkontrakt auf einen Roh-
stoff ist. MINI Future Zertifikate auf Terminkontrakte
koénnen sich auf eine grofe Bandbreite von Terminkon-

trakten auf Rohstoffe als Basiswert bezichen.

Falls die Wéhrung des Finanzierungslevel und die
Abrechnungswihrung nicht identisch sind, kdnnen Zerti-
fikate auf Terminkontrakte auf Rohstoffe mit einem
Quanto-Merkmal (ein fester Wechselkurs zwischen den
beiden Wahrungen wihrend der Laufzeit des Zertifikats)
ausgestattet werden; in diesem Fall kann die Emittentin
dem Inhaber die Einrichtung und die Absicherung dieses
Quanto-Merkmals in Rechnung stellen, indem der Betrag,
den der Inhaber bei einer Ausiibung oder Kiindigung er-

hilt, entsprechend verringert wird.

Die Wertpapiere werden zu einem von der Emittentin
festgelegten Preis verkauft; die Emittentin kann bei der
Festlegung des Preises neben anderen Faktoren den Level
des Basiswerts, den durch das betreffende Zertifikat ver-
brieften Anspruch und etwaige anwendbare Devisenkurse
beriicksichtigen. Der Emissionspreis der Wertpapiere ba-
siert auf internen Preisbildungsmodellen der Emittentin
und kann aufgrund von Provisionen und/oder anderen
Gebiihren im Zusammenhang mit der Ausgabe und dem
Verkauf der Wertpapiere (einschlieBlich an Vertriebs-
stellen oder Dritte gezahlter oder von der Emittentin ein-
behaltener Aufschlige) sowie aufgrund von Betrdgen, die
fiir die Absicherung der Verbindlichkeiten der Emittentin
aus den Wertpapieren verwendet werden, hoher als deren
Marktwert sein. Vertriebsstellen der Wertpapiere, die eine
Provision, Gebiihr oder Zuwendung, die nicht in
Geldform ist, erhalten, sind mdglicherweise im Rahmen
von einschldgigen gesetzlichen Vorschriften zur

Offenlegung des Bestehens, des Wesens und der Hohe
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Bdrsennotierung, Notifizierung:

Allgemeine Bedingungen:

Form der Wertpapiere:

entsprechender Provisionen, Gebiihren oder Erlose
gegeniiber Anlegern verpflichtet. Anleger sollten
sicherstellen, dass sie vor dem Kauf von Wertpapieren
iber eine Vertriebsstelle von dieser entsprechend

informiert werden.

In den maBgeblichen Endgiiltigen Bedingungen ist jeweils
angegeben, ob die Notierung einer Tranche von Wert-
papieren an einer oder mehreren Borsen oder an einem
oder mehreren nicht organisierten Méarkten, beispielsweise
im Freiverkehr einer deutschen Borse, beantragt wird oder

nicht.

Nach Vorliegen der Bescheinigung iiber die Billigung
dieses Basisprospekts nach § 18 Abs. 1 WpPG konnen die
Wertpapiere zum Handel an den organisierten Markten
der Borsen verschiedener EWR-Staaten oder zur Auf-
nahme in den nicht organisierten Handel an diesen Borsen
und/oder zur Notierung an diesen Borsen zugelassen
werden und/oder innerhalb der EWR-Staaten offentlich

angeboten werden, in die eine Notifizierung erfolgt ist.

Nachfolgend ist eine Zusammenfassung bestimmter wich-
tiger Bestimmungen der Allgemeinen Bedingungen auf-
gefiihrt, die fiir alle im Rahmen dieses Basisprospekts zu

begebenden Wertpapiere gelten.

Die Wertpapiere werden, sofern sie nicht in demateria-
lisierter Form begeben werden, durch eine Inhaber-
Sammelurkunde (die ,,Globalurkunde®) verbrieft, die bei
der Clearingstelle hinterlegt wird, und werden nur geméif
den Gesetzen, Vorschriften und Verfahren, die auf die
Clearingstelle anwendbar sind, liber deren Buchungs-
systeme die Ubertragung der Wertpapiere erfolgt, iiber-
tragen. Sofern die jeweils geltenden Gesetze sowie die
Vorschriften und Verfahren, die auf die Clearingstelle
anwendbar bzw. von dieser erlassen worden sind (die
LAnwendbaren Vorschriften®), dies vorsehen, werden
die Wertpapiere in dematerialisierter Form begeben und

in das Buchungssystem der Clearingstelle eingetragen. Im
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Inhaber, Eigentumsiibertragung:

Fall von Wertpapieren, die in dematerialisierter Form
begeben werden, werden die Rechte an den Wertpapieren
zwischen den Inhabern von Konten bei der Clearingstelle
gemill den Anwendbaren Vorschriften iibertragen. Die
mafBgeblichen Endgiiltigen Bedingungen werden angeben,
ob die Wertpapiere durch eine Globalurkunde verbrieft
oder in dematerialisierter Form begeben werden und
konnen weitere Einzelheiten hinsichtlich der anwendbaren

Form enthalten.

Unabhingig davon, ob die Wertpapiere in einer Global-
urkunde verbrieft werden oder in dematerialisierter Form
begeben werden, werden keine Einzelurkunden aus-

gegeben.

Im Fall von Wertpapieren, die in einer Globalurkunde
verbrieft werden, bezeichnet ,Inhaber® jeden Inhaber
von Miteigentumsanteilen an der Globalurkunde, die
gemil den Gesetzen, Vorschriften und Verfahren, die auf
die Clearingstelle anwendbar sind, {iber deren Buchungs-
systeme die Ubertragung der Wertpapiere erfolgt, auf
einen neuen Inhaber iibertragen werden konnen. Jede Per-
son (mit Ausnahme einer anderen Clearingstelle), die zu
dem jeweiligen Zeitpunkt in den Unterlagen der Clearing-
stelle als Eigentiimer einer bestimmten Anzahl der Wert-
papiere ausgewiesen ist (wobei in diesem Zusammenhang
samtliche Bescheinigungen oder sonstige Dokumente, die
von der Clearingstelle iiber die einer Person zustehende
Anzahl der Wertpapiere ausgestellt wurden, in jeder
Hinsicht endgiiltig und verbindlich sind, es sei denn, es
liegt ein offenkundiger Fehler vor), wird von der
Emittentin und jeder Zahlstelle in jeder Hinsicht als
Inhaber der betreffenden Anzahl der Wertpapiere behan-
delt, ausgenommen im Hinblick auf solche Zahlungs-
und/oder Lieferpflichten, bei denen das Recht auf solche
Zahlungen bzw. Lieferungen gegeniiber der Emittentin
und den Zahlstellen allein derjenigen Person zusteht, die
die Globalurkunde unmittelbar verwahrt. Im Fall von

Wertpapieren, die in dematerialisierter Form begeben
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Status der Wertpapiere:

Mitteilungen:

Zahlstelle, Hauptzahlstelle und

Berechnungsstelle:
Verzinsung:

Laufzeit:

Kiindigung durch die Emittentin:

werden, bezeichnet ,,Inhaber“ eine Person, in deren
Namen ein Wertpapier im Buchungssystem der Clearing-
stelle eingetragen ist oder jede andere Person, die nach
den Anwendbaren Vorschriften als Inhaber der Wert-

papiere gilt.

Die Wertpapiere begriinden unbesicherte und nicht nach-
rangige Verbindlichkeiten der Emittentin, die unterein-
ander und mit allen anderen unbesicherten und nicht nach-
rangigen gegenwartigen und zukiinftigen Verbindlich-
keiten der Emittentin gleichrangig sind, mit Ausnahme
der Verbindlichkeiten, denen durch zwingende gesetzliche

Bestimmungen ein Vorrang eingerdumt wird.

Alle Mitteilungen gemiBl den Allgemeinen Bedingungen
und/oder den Produktbedingungen werden entweder
(i) auf der Internetseite der Emittentin (oder einer Nach-
folgeseite) verdffentlicht und gelten mit dem Tag der
Veroffentlichung als wirksam erfolgt oder werden (ii) an
die Clearingstelle iibermittelt und gelten mit der Uber-
mittlung als wirksam erfolgt, es sei denn, die betreffende
Mitteilung sieht ein anderes Datum fiir die Wirksamkeit
vor. Auf welche Weise Mitteilungen erfolgen, ist in den
mafgeblichen Endgiiltigen Bedingungen angegeben.
Zusitzliche Veroffentlichungsvorschriften im Rahmen
zwingender gesetzlicher Vorschriften oder im Rahmen der
Regeln oder Vorschriften mafigeblicher Borsen bleiben

hiervon unberiihrt.

ABN AMRO Bank N.V. oder ein anderer in den mafigeb-

lichen Endgiiltigen Bedingungen genannter Rechtstrager.
Die MINI Future Zertifikate sind nicht verzinslich.
Die MINI Future Zertifikate haben keine feste Laufzeit.

Die Emittentin ist berechtigt, die Wertpapiere zu kiin-
digen, wenn (i) sie nach ihrem billigem Ermessen fest-
gestellt hat, dass die Erflillung der Verbindlichkeiten aus
den Wertpapieren fiir die Emittentin aufgrund der nach

Treu und Glauben gebotenen Einhaltung der von einem

42



Absicherungsstérung:

Staat, einer Verwaltungsbehorde, einem Gesetzgeber oder
einem Gericht erlassenen gegenwirtigen oder zukiinftigen
Gesetze, Verordnungen, Vorschriften, Urteile, Beschliisse
oder Richtlinien (das ,,Anwendbare Recht“) vollstindig
oder teilweise rechtswidrig ist oder wird, und (ii) falls sich
bestimmte Absicherungsstorungen ereignet haben. In
diesen Fillen wird die Emittentin jedoch jedem Inhaber,
sofern und soweit nach Anwendbarem Recht zuldssig, fiir
jedes von einem solchen Wertpapierinhaber gehaltene
Wertpapier einen Betrag zahlen, den die Emittentin als
angemessenen Marktwert des Wertpapiers unmittelbar vor
einer solchen Kiindigung (ohne Beriicksichtigung einer
etwaigen Rechtswidrigkeit) ermittelt, wobei diejenigen
Kosten in Abzug gebracht werden, die der Emittentin im
Zusammenhang mit der Riickabwicklung der Geschifte,
die zur vollstindigen oder teilweisen Absicherung der
Verpflichtungen aus den Wertpapieren abgeschlossen

wurden, entstanden sind.

Eine Absicherungsstorung liegt vor, wenn die Emittentin
feststellt, dass die Tétigung, Verldngerung, Ersetzung
oder Aufrechterhaltung eines mafgeblichen Absich-
erungsgeschifts, das die Emittentin zur Absicherung ihrer
Verpflichtungen aus den Wertpapieren fiir notwendig oder
ratsam hilt, fir die Emittentin aus irgendeinem Grund
nach billigem Ermessen ganz oder teilweise nicht bzw.
nicht mehr durchfiihrbar ist oder aus anderen Griinden
nicht mehr ratsam ist. Tritt eine Absicherungsstdrung ein,
so wird die Emittentin nach ihrem Ermessen (i) die Wert-
papiere kiindigen und jedem Inhaber fiir jedes von ihm
gehaltene Wertpapier, sofern und soweit nach Anwend-
barem Recht zuléssig, einen Betrag zahlen, der von der
Emittentin als angemessener Marktwert des Wertpapiers
zu dem Zeitpunkt unmittelbar vor einer solchen Kiindi-
gung ermittelt wird, abziiglich der Kosten, die der
Emittentin im Zusammenhang mit der Riickabwicklung
von mit den Wertpapieren zusammenhéngenden Absich-

erungsgeschiften entstanden sind, oder (ii) eine An-
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Ersetzung der Emittentin:

Besteuerung:

Anpassungen im Hinblick auf die

Européische Wahrungsunion:

Clearingstellen:

passung des betreffenden Basiswerts nach Treu und
Glauben durch Herausnahme des im Basiswert, auf den
sich die Wertpapiere beziehen, etwa enthaltenen und von
einer Storung betroffenen Instruments zu seinem ange-
messenen Marktwert (der Null sein kann) vornehmen,
oder (iii) sonstige Anpassungen der Bedingungen vor-
nehmen, welche die Emittentin fiir zweckmédBig hilt, um
den rechnerischen Wert der Wertpapiere nach der Vor-
nahme der durch die betreffende Absicherungsstorung

bedingten Anpassungen zu erhalten.

Die Emittentin kann jederzeit ohne die Zustimmung der
Wertpapierinhaber sich selbst als Emittentin der Wert-
papiere im  Hinblick auf sdmtliche Rechte,
Verpflichtungen und Verbindlichkeiten aus oder im
Zusammenhang mit den Wertpapieren durch eine andere
Gesellschaft ersetzen (die ,,Ersatzemittentin‘), sofern die
diesbeziiglich in den Endgiiltigen Bedingungen genannten
Voraussetzungen (u.a. Mitteilung an die

Wertpapierinhaber) erfiillt sind.

Die Inhaber (und nicht die Emittentin) haften fiir und/oder
tragen sdmtliche Steuern, Abgaben oder Lasten im Zu-
sammenhang mit dem Eigentum und/oder der Ubertra-
gung, Zahlung oder Lieferung in Bezug auf die von ihnen
gehaltenen Wertpapiere. Die Emittentin ist berechtigt,
jedoch nicht verpflichtet, von an die Inhaber zu zahlenden
Betrigen solche Betrdge einzubehalten bzw. abzuziehen,
die jeweils zur Deckung bzw. Zahlung solcher Steuern,
Abgaben oder Lasten oder zur Vornahme von Einbehalten

oder sonstigen Zahlungen erforderlich sind.

Die Emittentin kann ohne Zustimmung der Inhaber der
Wertpapiere durch Mitteilung an die Inhaber bestimmen,
dass die in den maBgeblichen Endgiiltigen Bedingungen
angegebene Wihrung mit Wirkung von dem in der
Mitteilung vorgesehenen Umstellungstag auf Euro um-

gestellt wird.

Clearstream Banking AG, Frankfurt (,,CBF*), Clear-
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Zahlungen:

Vorlegungs- und Verjahrungsfristen:

Anwendbares Recht:

Erfullungsort und Gerichtsstand:

Vertretung der Inhaber der Wertpapiere:

Produktbedingungen:

Ausuibung oder Kiindigung der

stream Banking, société anonyme, Luxemburg (,,CBL®)
und/oder Euroclear Bank S.A./N.V. als Betreiber des
Euroclear-Systems (,,Euroclear) sowie alle weiteren
oder alternativen Clearingstellen bzw. Clearingsysteme,
die von Zeit zu Zeit von der Emittentin zugelassen und
den Inhabern mitgeteilt werden (zusammen mit CBF,
CBL und Euroclear die ,,Clearingstellen” und einzeln

jeweils eine ,,Clearingstelle®).

Zahlungen erfolgen durch die Emittentin an die
Clearingstelle oder deren Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber der Clearingstelle.
Die Emittentin wird durch Leistung der Zahlung an die
Clearingstelle oder deren Order in Hohe der geleisteten
Zahlung von ihrer Zahlungspflicht befreit. Hiervon kann
die Emittentin nach vorhergehender Mitteilung an die
Inhaber abweichen. In diesem Fall erfolgt die Zahlung an
die Inhaber in der in der Mitteilung aufgefiihrten Art und
Weise.

Die in § 801 Abs. 1 S. 1 BGB bestimmte Vorlegungsfrist
ist auf zehn Jahre abgekiirzt. Ansonsten finden auf
Zahlungen im Zusammenhang mit den Wertpapieren die

gesetzlichen Verjdhrungsfristen Anwendung.

Die Wertpapiere unterliegen deutschem Recht und sind

nach deutschem Recht auszulegen.

Erfiillungsort und Gerichtsstand fiir die Wertpapiere ist
Frankfurt am Main, Deutschland.

Eine Vertretung der Inhaber der Wertpapiere wird in den

Bedingungen nicht vorgesehen sein.

Fiir die verschiedenen Typen der in diesem Basisprospekt
dargestellten MINI Future Zertifikate gelten im Einzelnen
unterschiedliche Produktbedingungen. Im Folgenden sind
jedoch einige wichtige Bestimmungen der Produktbeding-
ungen zusammengefasst, die auf sdmtliche Typen von

MINI Future Zertifikaten Anwendung finden.

Die Ausiibung der Wertpapiere durch den Inhaber kann an
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Wertpapiere:

Hochstausiibungsbetrag:

jedem Ausilibungstag erfolgen, und ist der Emittentin
durch den Inhaber des maBgeblichen Wertpapiers mitzu-
teilen. Die Wertpapiere konnen auch von der Emittentin
vorbehaltlich einer Ausiibung der Wertpapiere durch den
Inhaber oder des Eintritts eines Stop-Loss-Ereignisses
insgesamt (aber nicht teilweise) gekiindigt werden. Die
Kiindigung der Wertpapiere ist den Inhabern der Wert-
papiere von der Emittentin mitzuteilen. Bei Eintritt eines
Stop-Loss-Ereignisses werden die Wertpapiere automa-
tisch gekiindigt. Der Eintritt eines Stop-Loss-Ereignisses
wird der betreffenden Wertpapierborse, an der das je-
weilige Wertpapier gegebenenfalls zugelassen und notiert
oder in den Handel einbezogen ist, von der Emittentin
oder der Berechnungsstelle angezeigt, und der fiir das be-
treffende Wertpapier geltende Stop-Loss-Barbetrag wird
den Inhabern der Wertpapiere von der Emittentin mit-
geteilt. Die Inhaber sind nicht berechtigt, die Wertpapiere

zu kiindigen.

Falls dies in den maBgeblichen Endgiiltigen Bedingungen
angegeben ist, kann die Emittentin nach ihrer Wahl die
Anzahl der an einem beliebigen Tag ausiibbaren Wert-
papiere auf eine festgelegte Hochstzahl begrenzen und in
Verbindung mit dieser Begrenzung die Anzahl der an
diesem Tag ausiibbaren Wertpapiere pro Person oder Per-
sonengruppe (unabhingig davon, ob diese gemeinsam
handeln oder nicht) begrenzen. Die Anzahl der an diesem
Tag auszuiibenden Wertpapiere kann reduziert werden,
bis die Gesamtzahl der an diesem Tag ausgeiibten Wert-
papiere die Hochstzahl nicht mehr iiberschreitet (soweit
die Emittentin nicht etwas anderes beschliet); diese
Wertpapiere werden nach Mafigabe der maBgeblichen
Endgiiltigen Bedingungen ausgewidhlt. Wertpapiere, die
zur Ausiibung angeboten, aber an diesem Tag nicht aus-
geiibt werden, werden automatisch am néchstfolgenden
Tag ausgeiibt, zu dem die Wertpapiere ausgeiibt werden
konnen, wobei die gleiche Tageshdchstgrenze und die

gleichen Bestimmungen fiir die aufgeschobene Ausiibung
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Mindestaustibungsbetrag:

Abwicklung der Wertpapiere:

Marktstdrungen oder Fondsstérungen:

Marktstorung in Schwellenléndern:

gelten.

Falls dies in den maBigeblichen Endgiiltigen Bedingungen
angegeben ist, kann ein Inhaber verpflichtet sein, eine
festgelegte Mindestanzahl von Wertpapieren anzudienen,

damit die Wertpapiere ausgeiibt werden konnen.

Die Abwicklung der Wertpapiere erfolgt ausschlieBlich

durch Barausgleich.

In den Produktbedingungen ist eine Vielzahl von
Marktstorungen bzw. (im Fall von auf Fonds bezogenen
Wertpapieren) Fondsstorungen aufgefiihrt, die sich je
nach Typ der MINI Future Zertifikate unterscheiden. Im
Falle einer Marktstorung bzw. Fondsstérung kann die
Emittentin (i) die Bedingungen, die auf die von der
Marktstdrung bzw. Fondsstorung betroffenen Wertpapiere
Anwendung finden, anpassen, um der maBgeblichen
Marktstorung bzw. Fondsstérung Rechnung zu tragen,
(i1) die Wertpapiere kiindigen oder (iii) (nur im Fall von
Fondsstorungen) auch den Basiswert durch einen
Ersatzfonds ersetzen. Die Feststellung einer Marktstorung
bzw. Fondsstérung kann sich auf den Wert der
Wertpapiere auswirken, und fiir die Inhaber kann es zu
einer geringeren Barauszahlung sowie zu Verzogerungen
bei der Abwicklung kommen. Marktstérungen sind in den
Endgiiltigen Bedingungen fiir alle Arten von nicht auf
Fonds bezogene Wertpapieren definiert; Fondsstérungen
sind in den Endgiiltigen Bedingungen fiir auf Fonds

bezogene Wertpapiere definiert.

In den Produktbedingungen ist eine Vielzahl von
Marktstorungen in Schwellenldndern aufgefiihrt, die
Anwendung finden, sofern in den Endgiiltigen
Bedingungen nichts anderes angegeben ist. Wenn eine
Marktstorung in Schwellenléindern Anwendung findet und
eintritt, kann die Emittentin (i) die Bedingungen, die auf
die von der Marktstorung in Schwellenlindern
betroffenen Wertpapiere Anwendung finden, anpassen,

um der maBigeblichen Marktstérung in Schwellenldndern
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Angaben zu dem 6ffentlichen Angebot:

Rechnung zu tragen, (ii) die Wertpapiere kiindigen oder
(iii) (nur im Fall von auf Fonds bezogenen Wertpapiere)
auch den Basiswert durch einen Ersatzfonds ersetzen. Die
Feststellung einer Marktstdrung in Schwellenldndern kann
sich auf den Wert der Wertpapiere auswirken, und fiir die
Inhaber kann es zu einer geringeren Barauszahlung sowie

zu Verzogerungen bei der Abwicklung kommen.

Sofern eine Tranche von Wertpapieren im Rahmen ihrer
Begebung mittels eines 6ffentlichen Angebots vertrieben
werden soll, werden die fiir diese Tranche mal3geblichen
Endgiiltigen Bedingungen Informationen beinhalten in
Bezug auf (i) die Bedingungen, Angebotsstatistiken, den
erwarteten Zeitplan und erforderliche MaBBnahmen fiir die
Antragstellung, (ii) den Plan fiir die Verbreitung der
Wertpapiere und deren Zuteilung und (iii) die Preisfest-

setzung.
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RISK FACTORS

This “Risk Factors” section is to protect potential purchasers of the Securities from making
investments that are not suitable for their purposes as well as to set out economic and legal risks

associated with an investment in the Securities.

Potential purchasers of the Securities should be aware of the risks associated with an investment in
the Securities before making an investment decision. Hence, prospective purchasers of the
Securities should also read the rest of the information set out in this Base Prospectus and the
Registration Document as well as in the Supplements and in the Final Terms prior to making any
investment decision. To be able to make their own assessments prior to making any investment
decision, prospective purchasers of the Securities should consult their own stockbroker, banker,
lawyer, accountant or other legal, tax or financial advisers and carefully review the risks entailed
in an investment in the Securities and consider such an investment decision in the light of their

personal circumstances.

The Issuer believes that the factors described below and in the Registration Document may affect
(i) the Issuer’s ability to fulfil its obligations under Securities issued and (ii) the ability of
ABN AMRO Holding N.V. to fulfil its obligations under the Guarantee provided by ABN AMRO
Holding N.V. with respect to the liabilities of the Issuer. In addition, factors which are material for
the purpose of assessing the market risks associated with Securities issued are also described below.
Most of these factors are contingencies which may or may not occur and the Issuer is not in a

position to express a view on the likelihood of any such contingency occurring.

The Issuer believes that the factors described below and in the Registration Document represent the
principal risks inherent in investing in Securities to be issued, but the inability of the Issuer to pay
amounts on or in connection with any Securities may occur for other reasons than the factors
described below. This may, for example, be due to the fact that, based on the information available
to the Issuer as at the date of this Base Prospectus, the Issuer failed to identify, or anticipate the

occurrence of, material risks.

Words and expressions defined elsewhere in this Base Prospectus shall have the same meaning in

this section, unless otherwise defined in this section or unless the context otherwise requires.
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RISK FACTORS RELATED TO THE ISSUER AND THE GUARANTOR

Each potential investor in the Securities should refer to the risk factors section of the Registration
Document for a description of those factors which may affect the Issuer’s and the Guarantor’s ability

to fulfil its obligations under Securities to be issued.

RISK FACTORS RELATED TO THE SECURITIES

The Final Terms may complete, amend or replace the risk factors set forth in this section in order to

make them more specific to the structure applicable to a specific tranche of Securities.

The Securities are MINI Future Short Certificates or MINI Future Long Certificates which entail

particular risks

MINI Future Certificates are investment instruments without a fixed maturity or expiration date,
which can either be terminated by the Issuer or exercised by the Holder, and may automatically
terminate if the Underlying (as defined below) reaches a pre-determined level. Following any such
event, the MINI Future Certificates pay an amount (the “Redemption Amount”) determined by
reference to the level of the respective Underlying, which may be a commodity, a commodity forward
or future contract, a currency, a fund, a government bond future contract, an index (including its
constituent elements) or a share (each an “Underlying”), on one or more days, subject to the MINI

Future Certificate entitlement.

The Redemption Amount may be at a potentially substantial discount to the market value of the
MINI Future Certificates on the Issue Date or on the purchase date of the MINI Future
Certificates if, in addition to any other factors, the value of the Underlying is at an unfavourable
level at the time the level of the Underlying is determined for the purpose of calculating the
Redemption Amount. Investors should be aware that their entire investment may be lost if the
Underlying is at an unfavourable level at the time the level of the Underlying is determined for

the purpose of calculating the Redemption Amount.

MINI Future Certificates track the Underlying in a linear manner. The amount needed to invest in a
MINI Future Certificate to give the same participation rate in the Underlying as a direct investment in
the Underlying is considerably less than it would be the case with a direct investment in the
Underlying. Therefore the percentage gain if the Underlying rises (in the case of MINI Future Long
Certificates) or falls (in the case of MINI Future Short Certificates) and the percentage loss if the
Underlying falls (in the case of MINI Future Long Certificates) or rises (in the case of MINI Future
Short Certificates), respectively, is higher in MINI Future Certificates than in a direct investment in

the Underlying. This is the leverage effect.

Investors should be aware that the leverage effect from holding MINI Future Certificates could
result in losing a greater percentage of the investment than would occur through a direct

investment in the Underlying.
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The maximum loss to the investor is the initial amount invested. Investors must expect to suffer a loss
if the market price or value of the Underlying falls (in the case of MINI Future Long Certificates) or
rises (in the case of MINI Future Short Certificates). A feature of MINI Future Certificates is the
so-called “Stop Loss” which, if the level of the Underlying falls below (in the case of MINI Future
Long Certificates) or exceeds (in the case of MINI Future Short Certificates) a certain level, will

result in the early termination of the certificate.

The price at which a holder of Securities (a “Holder”) will be able to sell Securities prior to exercise
or termination may be at a potentially substantial discount to the issue price and/or market value of the

Securities.
Stop Loss Event

The Product Conditions of the Securities to be issued under this Base Prospectus also provide for a
Stop Loss Price (as defined below). Consequently, the Securities may expire worthless if a Stop Loss

Event (as defined below) occurs.

A “Stop Loss Event” occurs if the value of the reference asset underlying the Securities equals a
price or value threshold defined in the relevant Final Terms (the “Stop Loss Price”). If a Stop Loss
Event occurs, the term of the Securities will end automatically, the rights of the Holders to exercise
the Securities and to receive settlement amounts will expire automatically, and the Securities will

expire, subject to payment, if applicable, of the residual value of the Securities.
“Quanto” feature

Where the Financing Level Currency is different to the Settlement Currency, commodity MINI Future
Certificates and commodity forward and future MINI Future Certificates may have a quanto feature
(effectively a fixed rate of exchange between the two currencies for the duration of the Securities) and
the Issuer may charge the Holder for arranging and maintaining such quanto feature by way of

reducing the amount received by the Holder on exercise or termination.
The Securities may not be a suitable investment for all investors

Each potential investor in the Securities must determine the suitability of that investment in light of its

own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Securities,
the merits and risks of investing in the Securities and the information contained or

incorporated by reference in this Base Prospectus or the relevant Final Terms;

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

have on its overall investment portfolio;

(© have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including Securities whose Redemption Amount is payable in one or more
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currencies, or where the currency for the Redemption Amount is different from the potential

investor’s currency;

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

relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
the development of economic, interest rate and other factors that may affect its investment

and its ability to bear the applicable risks.

The Securities are complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They purchase complex
financial instruments as a way to reduce risk or enhance yield with an understood, measured and
appropriate addition of risk to their overall portfolios. A potential investor should not invest in
Securities which are complex financial instruments unless it has the expertise (either alone or with a
financial adviser) to evaluate how the Securities will perform under changing conditions, the resulting
effects on the value of the Securities and the impact this investment will have on the potential

investor’s overall investment portfolio.
The value of the Securities may fluctuate

The value of the Securities may move up and down between their date of purchase and the date on
which the redemption amount is determined following exercise or termination or the date of sale, as
the case may be, of the Securities. Holders may sustain a total loss of their investment. Potential
investors should therefore ensure that they understand fully the nature of the Securities before they

invest in the Securities.

Several factors, many of which are beyond the Issuer’s control, will influence the value of the

Securities at any time, including the following:

(a) Valuation of the Underlying. The market price of the Securities is expected to be affected
primarily by changes in the value of the Underlying to which such Securities are linked. It is
impossible to predict how the value of the relevant Underlying will vary over time. Factors
which may have an affect on the value of certain Underlyings include the rate of return of
such Underlyings and the financial position and prospects of the issuer of such Underlyings or
any component thereof. In addition, the value of the Underlying may depend on a number of
interrelated factors, including economic, financial and political events and their effect on the
capital markets generally and the relevant stock exchanges. Potential investors should also
note that whilst the market value of the Securities is linked to the relevant Underlying and will
be influenced (positively or negatively) by it, any change in the performance of the Securities
may not be comparable and may be disproportionate as compared to the change of the
Underlying. It is possible that while the Underlying is increasing in value, the value of the

Securities may fall. Further, where no market value is available for an Underlying, the
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(b)

(c)

(d)

(e)

®

Calculation Agent may determine its value to be zero notwithstanding the fact that there may

be no Market Disruption Event and/or no Potential Adjustment Event which applies.

Interest Rates. Investments in the Securities may involve interest rate risks with respect to the
currency of denomination of the Underlying and/or the Securities. A variety of factors
influences interest rates, such as macroeconomic, governmental, speculative and market

sentiment factors. Such fluctuations may have an impact on the value of the Securities.

Volatility. The term “volatility” refers to the actual and anticipated frequency and magnitude
of changes of the market price with respect to an Underlying. Volatility is affected by a
number of factors such as macroeconomic factors, speculative trading and supply and demand
in the options, futures and other derivatives markets. Volatility of an Underlying will move up
and down over time (sometimes more sharply than others) and different Underlyings will

usually have separate volatilities at any particular time.

Exchange Rates. Even where payments with respect to the Securities are not expressly linked
to a rate or rates of exchange between currencies, the value of the Securities could, in certain
circumstances, be affected by such factors as fluctuations in the rates of exchange between
any currency in which any payment with respect to the Securities is to be made and any
currency in which the Underlying is traded, appreciation or depreciation of any such
currencies and any existing or future governmental or other restrictions on the exchangeability
of such currencies. There can be no assurance that rates of exchange between any relevant
currencies which are current rates on the Issue Date of any Securities will be representative of
the relevant rates of exchange used in computing the value of the relevant Securities at any
time thereafter. Where Securities are described as “Quanto”, the value of the Underlying will
be converted from one currency (the “Financing Level Currency”) into another currency
(the “Settlement Currency”) on the date and in the manner specified in the relevant Final
Terms using a fixed exchange rate. The cost to the Issuer of maintaining such a fixing
between the Financing Level Currency and the Settlement Currency will have an impact on
the value of the Securities. The impact will vary during the term of the Securities. No
assurance can be given as to whether or not, taking into account relative exchange rate and
interest rate fluctuations between the Financing Level Currency and the Settlement Currency,
a quanto feature in a Security would at any time enhance the return on the Security over a

level of a similar security issued without such a quanto feature.

Market Disruption Event. The Calculation Agent may determine that a Market Disruption
Event has occurred or exists at a relevant time. Such determination may negatively affect the

value of the Securities and/or may delay settlement with respect to the Securities.

Creditworthiness. Any person who purchases the Securities is relying upon the credit-
worthiness of the Issuer and of the Guarantor and has no rights against any other person. The

Securities constitute unsecured and unsubordinated obligations of the Issuer only. The
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Securities rank pari passu among themselves and with all other present and future unsecured
and unsubordinated obligations of the Issuer save for those preferred by mandatory provisions

of law.
Pricing of Securities and impact of agio, commission, fees etc. on pricing

The issue price with respect to the Securities is based on internal pricing models of the Issuer and may
be higher than the market value of the Securities, and the price, if any, at which any person is willing
to purchase such Securities in secondary market transactions may be lower than the issue price with
respect to such Securities. In particular, the issue price may include (irrespective of any agio which
may be payable) commissions and/or other fees relating to the issue and sale of the Securities
(including a margin paid to distributors or third parties or retained by the Issuer) as well as amounts
relating to the hedging of the Issuer’s obligations under such Securities, and secondary market prices
are likely to exclude such amounts. In addition, pricing models of other market participants may differ

or produce a different result.
There may not be a secondary market in the Securities

The nature and extent of any secondary market in the Securities cannot be predicted. As a
consequence any person intending to hold the Securities should consider liquidity in the Securities as
a risk. If the Securities are listed or quoted on an exchange or quotation system this does not imply
greater or lesser liquidity than if equivalent Securities were not so listed or quoted. However, if
Securities are not listed or quoted on an exchange or quotation system there may be a lack of
transparency with regard to pricing information. Liquidity may also be affected by legal restrictions
on offers for sale in certain jurisdictions. The Issuer may affect the liquidity of the Securities by
purchasing and holding the Securities for its own account during trading in the secondary market. Any

Securities repurchased by the Issuer may be resold at any time in the market.
Purchasing the Securities as a hedge may not be effective

Any person intending to use the Securities as a hedge instrument should recognise the correlation risk.
The Securities may not be a perfect hedge to an Underlying or portfolio of which the Underlying
forms a part. In addition, it may not be possible to liquidate the Securities at a price which directly

reflects the price of the Underlying or portfolio of which the Underlying forms a part.
Actions taken by the Issuer may affect the value of the Securities

The Issuer and/or any of its affiliates may carry out activities, including effecting transactions for their
own account or for the account of their customers and hold long or short positions in the Underlying,
whether for risk reduction purposes or otherwise. In addition, in connection with the offering of any
Securities, the Issuer and/or any of its affiliates may enter into one or more hedging transactions with
respect to the Underlying. In connection with such hedging or market-making activities or with
respect to proprietary or other trading activities by the Issuer and/or any of its affiliates, the Issuer
and/or any of its affiliates may enter into transactions in the Underlying which may affect the market
54



price, liquidity or value of the Underlying and/or the Securities and which could be deemed to be
adverse to the interests of the Holders. The Issuer and/or its affiliates are likely to modify their
hedging positions throughout the life of the Securities whether by effecting transactions in the
Underlying or in derivatives linked to the Underlying. Further, it is possible that the advisory services
which the Issuer and/or its affiliates provide in the ordinary course of its/their business could lead to

an adverse impact on the value of the Underlying.
Holders have no ownership interest in the Underlying

The Issuer is entitled but not obliged to hold the Underlying or enter into any derivatives contracts
linked to the Underlying. Even if the Issuer chooses to do so, the Securities do not convey any
ownership interest in the Underlying to the Holders. Furthermore, there is no restriction on the ability
of the Issuer and/or its affiliates to sell, pledge or otherwise convey all right, title and interest in any

Underlying held by it or any derivatives contracts linked to the Underlying entered into by it.
Actions taken by the Calculation Agent or the Issuer may affect the Underlying

The Calculation Agent is the agent of the Issuer and not the agent of the Holders or any of them. The
Issuer may itself act as the Calculation Agent. The Calculation Agent will make such adjustments to
the Conditions as it considers appropriate as a consequence of any Market Disruption Event or
Hedging Disruption Event or certain actions (e.g. corporate actions) affecting the Underlying. In
making these adjustments the Calculation Agent is entitled to exercise substantial discretion and may
be subject to conflicts of interest in exercising this discretion. The Calculation Agent is not required to
make adjustments with respect to each and every Market Disruption Event or Hedging Disruption

Event or action (e.g. corporate action) affecting the Underlying.
There may be limitations on a Holder’s right to exercise the Securities

(a) Maximum Exercise Amount. If so indicated in the relevant Final Terms, the Issuer will have
the option to limit the number of Securities exercisable on any date to the maximum number
so specified and, in conjunction with such limitation, to limit the number of Securities
exercisable by any person or group of persons (whether or not acting in concert) on such date.
In the event that the total number of Securities being exercised on any date exceeds such
maximum number and the Issuer has elected to limit the number of Securities exercisable on
such date, a Holder of Securities may not be able to exercise on such date all the Securities
that it desires to exercise. In any such case, the number of Securities to be exercised on such
date will be reduced until the total number of Securities exercised on such date no longer
exceeds such maximum number (unless the Issuer otherwise elects), with such Securities
being selected as specified in the relevant Final Terms. Securities tendered for exercise but
not exercised on such date will be automatically exercised on the next date on which
Securities may be exercised, subject to the same daily maximum limitation and delayed

exercise provisions.
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Potential investors should review the relevant Final Terms to ascertain whether and to what

extent such provisions apply to the Securities.

(b) Minimum Exercise Amount. If so indicated in the relevant Final Terms, a Holder may have to
tender a specified minimum number of the Securities at any one time in order to exercise the
Securities. Thus Holders with fewer than the specified minimum number of such Securities
will either have to sell their Securities or purchase additional Securities, incurring transaction
costs in each case, in order to realise a return on their investment, and may incur the risk that
the trading price of the Securities at that time is different from the applicable Cash Amount

(as defined in the Product Conditions) upon exercise.

Potential investors should review the relevant Final Terms to ascertain whether and to what

extent such provisions apply to the Securities.
There may be delays in effecting settlement

Upon exercise of the Securities, there will be a time lag between the time a Holder gives instructions
to exercise and the time the applicable Redemption Amount relating to such exercise is determined.
Any such delay between the time of exercise and the determination of the Redemption Amount will
be specified in the relevant Final Terms. However, such delay could be significantly longer,
particularly in the case of a delay in exercise of such Securities arising from any Maximum Exercise
Amount (as described above) or upon the determination by the Calculation Agent that a Market
Disruption Event has occurred. Payments on the Securities may decrease or increase from what they

would have been but for such delay.

Potential investors should review the relevant Final Terms to ascertain whether and how such

provisions apply to the Securities.

If the Conditions of the Securities require the delivery of a notice relating to exerxise, and such notice
is received by the Relevant Clearing Agent (as defined below), with a copy to the Principal Paying
Agent, after the latest time specified in the relevant Final Terms, it will be deemed to be duly
delivered on the next following Business Day. Such deemed delay may increase or decrease the
Redemption Amount from what it would have been but for such delay. In the case of Securities which
are exercisable on one day only or only during an exercise period, any notice, if not delivered by the

latest time specified in the relevant Final Terms, shall be void.

The failure to deliver any certifications required under the Conditions could result in the loss or

inability of the investors to receive amounts or considerations otherwise due under the Securities.

Potential investors should review the relevant Final Terms to ascertain whether and how such

provisions apply to the Securities.
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Taxes may be payable by the Holders

Potential investors in, and sellers of, the Securities should be aware that they may be required to pay
stamp duties or other documentary charges in accordance with the laws and practices of the country
where the Securities are transferred. Holders are subject to the provisions of General Condition 9.
Furthermore, any payments of any amount due with respect to the Securities will be conditional upon

the payment of any Expenses as provided in the Product Conditions.

Potential investors who are in any doubt as to their tax position should consult their own independent
tax advisers. In addition, potential investors should be aware that tax regulations and their application
by the relevant taxation authorities may change from time to time. Accordingly, it is not possible to

predict the precise tax treatment which will apply at any given time.
The Securities may under certain circumstances be terminated by the Issuer

The Issuer may terminate the Securities (i) if it shall have determined in its reasonable discretion that
its performance thereunder is or will become unlawful in whole or in part as a result of compliance in
good faith by the Issuer with any applicable present or future law, rule regulation, judgement, order or
directive of any governmental, administrative, legislative or judicial authority or power (the
“Applicable Law”) and (ii) in certain hedging disruption events. If the Issuer terminates in such
circumstances, it will, to the extent permitted by the Applicable Law, pay to each Holder with respect
to each Security held by such Holder an amount calculated by the Issuer as the fair market value of
the Security immediately prior to such termination (ignoring the illegality, if any) less the cost to the
Issuer of unwinding any transaction entered into in order to hedge entirely or in part its obligations

under the Securities.
Risks associated with Securities represented by a global security or issued in dematerialised form

The Securities will either be represented by a global security or issued in dematerialised form. The
Securities will be held by or on behalf of one or more clearing agent(s) specified in the relevant Final
Terms (each a “Relevant Clearing Agent”) (in case of Securities represented by a global security) or
will be registered in the book-entry system of a Relevant Clearing Agent (in case of Securities issued
in dematerialised form). With respect to the payment of principal, interest (if any) and any other
amounts payable or any securities deliverable with respect to the Securities, (i) in the case of
Securities represented by a Global Securitiy, the bearer of the relevant global security, typically a
depositary or a nominee for a depositary for the Relevant Clearing Agent, and (ii) in the case of
Securities issued in dematerialised form, the person in whose name a Security is registered in the
book-entry system of the Relevant Clearing Agent or any other person registered as a holder of such
Securities pursuant to the legislation, rules and regulations applicable to and/or issued by the Relevant
Clearing Agent that are in force and effect from time to time, shall be treated by the Issuer and any
Paying Agent as the sole holder of the relevant Securities. The interests of the Holders in, or title to,

the Securities, as the case may be, will be transferable only in accordance with the rules and
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procedures, as amended, of the Relevant Clearing Agent. In either case (whether in global or in

dematerialised form), no definitive securities will be issued.
Risk associated with nominee arrangements

Where a nominee service provider is used by a Holder to hold its Securities or such Holder holds
interests in any Security through accounts with a Relevant Clearing Agent, such Holder will receive
payments solely on the basis of the arrangements entered into by the Holder with the relevant
nominee service provider or Relevant Clearing Agent, as the case may be. Furthermore, such Holder
must rely on the relevant nominee service provider or Relevant Clearing Agent to distribute all
payments attributable to the relevant Securities which are received from the Issuer. Accordingly, such
a Holder will be exposed to the credit risk of, and default risk with respect to, the relevant nominee

service provider or Relevant Clearing Agent, as well as the Issuer.

In addition, such a Holder will only be able to sell any Securities held by it with the assistance of the

relevant nominee service provider.

None of the Issuer or any Paying Agent shall be responsible for the acts or omissions of any relevant
nominee service provider or Relevant Clearing Agent nor does it make any representation or
warranty, express or implied, as to the service provided by any relevant nominee service provider or

Relevant Clearing Agent.
The return on an investment in the Securities will be affected by charges incurred by the Holders

A Holder’s total return on an investment in the Securities will be affected by the level of fees charged
by the nominee service provider and/or the Relevant Clearing Agent used by the Holder. Such a
person or institution may charge fees for the opening and operation of an investment account,
transfers of Securities, custody services and on payments of principal and other amounts. Potential
investors are therefore advised to investigate the basis on which any such fees will be charged on the

relevant Securities.
Changes of law may affect the value of the Securities

The Conditions are subject to German law in effect as at the date of this Base Prospectus. No
assurance can be given as to the impact of any possible change to German law or judicial or

administrative practice in Germany after the date of this Base Prospectus.
Ratings may not reflect all risks

One or more independent rating agencies may assign ratings to the Issuer or the Securities. The
ratings may not reflect the potential impact of all risks inherent in the structure of the Securities, the
market, additional factors discussed above and other factors that may affect the value of the
Securities. A rating is not a recommendation to buy, sell or hold securities and may be revised or

withdrawn by the rating agency at any time.

58



Legal issues may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) the Securities qualify as legally permissible investments for
it, (i1) the Securities can be used as collateral for various types of borrowing and (iii) other restrictions
apply to the purchase or pledge of any Securities. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of the Securities under

any applicable risk-based capital or similar rules.
Use of loans

If an investor uses a loan to finance the purchase of the Securities, not only does it have to absorb the
loss if the Securities fail to develop as expected, but it must also repay the loan principal plus interest.
This increases the investor’s risk of loss significantly. Investors should never count on paying interest
and principal with profits from an investment in Securities. Instead, prospective purchasers of
Securities should first examine their financial situation in order to determine whether they will be able
to pay the interest, and if necessary, repay the loan on short notice, even if the expected profits turn

into losses.
Certain Underlyings to which the Securities to be issued are linked are subject to certain risks
Special risks associated with shares and shares indices

Risks related to foreign exchange controls. Potential investors should note that payments on the
Securities by the Issuer with respect to single stock Securities can be subject to the ability of the
Issuer to sell the Underlying and to there being no foreign exchange control restrictions, including
restrictions which prevent the conversion of the Financing Level Currency into the Settlement
Currency and the transfer of the Settlement Currency to accounts outside the jurisdiction of the

Underlying.

Risks applicable where the Underlying is a price index related to shares. If the Underlying is a price
index (contrary to a performance index), dividends paid out result in a decrease in the level of the
index. Holders thus do not participate in any dividends or other distributions on the shares contained

in the price index.

Dividends and distributions. Unless otherwise specified in the relevant Product Conditions, investors

receive neither dividends nor any other distributions from the underlying shares.

Influence of the Issuer on the composition of an underlying index. The composition of an index may
be determined in such a way that the index sponsor determines the composition and carries out the
calculation of the index alone or in cooperation with other entities. If the Issuer is not the index
sponsor, it usually cannot influence the composition of the index and the relevant index sponsor can

make changes to the composition or calculation of the index under the index rules which may have a
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negative effect on the performance of the index or to permanently discontinue the calculation of the
index without establishing a successor index. In the latter case, the Securities may be terminated and a
loss may be incurred. On the other hand, if the Issuer or an affiliated company of the Issuer acts as
index sponsor or as index calculator, conflicts of interests may arise with respect to the Issuer or its
affiliated company acting in different capacities under the Conditions of the Securities and under the
index rules. Conflicts of interest may also arise in this case if the Issuer or an affiliated company has
issued or owns assets being components of the index or if the Issuer or an affiliated company has

business relations with entities having issued or owning assets being components of the index.
Special risks associated with commaodities

In general, there are three main categories of commodities: mineral commodities (e.g. oil, gas,
aluminium and copper), agricultural products (e.g. wheat and corn) and precious metals (e.g. gold and
silver). Most commodities are traded on specialised exchanges or directly among market participants

in the form of OTC dealings (off-exchange) through largely standardised contracts.

The price risks inherent in commodities are often complex, as prices are subject to greater fluctuations
(volatility) in this investment category than in other investment categories. In particular, commodities
markets are less liquid than bond, currency or stock markets so that supply and demand changes
materially affect prices and volatility. Consequently, investments in commodities are associated with

greater risks and are more complex than investments in bonds, currencies or stocks.

There are numerous and complex factors affecting commodity prices. The following is a non-

exhaustive list of several typical factors affecting commodity prices:

(a)  Supply and demand. Planning and managing the commodities supply is very time-consuming.
As a result, there is little room for manoeuvre on the supply side and it is not possible to
quickly adjust production to demand changes at all times. Demand may also differ on a regional
scale. Likewise, prices are affected by the costs of transport to regions where commodities are
needed. The cyclical behaviour of some commodities, e.g. agricultural products that are

seasonally grown or produced, may entail heavy price fluctuations.

(b) Direct investment costs. Direct investments in commodities are associated with storage and
insurance costs as well as taxes. In addition, commodities do not pay interest or dividends.

These factors affect the total return of commodities.

(¢) Liquidity. Not all commodities markets are liquid and able to react quickly and in a sufficient
scope to changes in the supply and demand situation. As only few market participants are
trading in the commodities markets, heavy speculative activity may have adverse consequences

and cause price distortions.

(d) Weather and natural disasters. Unfavourable weather conditions may affect the supply of

certain commodities for the entire year. A supply crisis triggered by unfavourable weather
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(e)

¢

conditions may lead to heavy and unpredictable price fluctuations. Likewise, the spread of

diseases and the outbreak of epidemics may affect the prices of agricultural products.

Political risks. Commodities are often produced in emerging markets and in demand from
industrial countries. Often, however, the political and economic situation in emerging markets
is far less stable than in the industrial countries. Emerging markets are far more susceptible to
the risks associated with swift political changes and economic downturns. Political crises may
shake the confidence of investors which, in turn, may affect the prices of commodities. Military
or other conflicts may change the supply and demand patterns of certain commodities.
Moreover, industrial countries may impose embargos on exported or imported goods and
services, which may have a direct or indirect impact on the commodity prices. In addition,
several commodities producers have formed organisations or cartels in order to regulate supply

and, thus, prices.

Taxation. Changes in tax rates and tariffs may decrease or increase the profitability of
commodities producers. Where such costs are passed on to investors, changes in tax rates and

tariffs affect the prices of the respective commodities.

Special risks associated with forward and futures contracts

(a)

General. Commodity forward and futures contracts are standardised forward and futures
transactions that are linked to commodities (e.g. mineral commodities, agricultural products and
precious metals), whereas financial forward and futures contracts are standardised forward and
futures transactions that are linked to financial instruments (e.g. stocks, bonds, indices, interest

rates and foreign currencies).

A forward or futures transaction constitutes the contractual obligation to buy or sell a certain
amount or number of the respective underlying at a fixed price and at a pre-determined future
point in time. Forward and futures contracts are traded on futures exchanges and standardised
for this purpose as regards their contract size, the nature and quality of the underlying as well as

delivery places and dates, if any.

Generally, there is a strong correlation between the price development of an underlying on the
spot market and the corresponding futures exchange. However, forward and futures contracts
are often traded at a premium on, or discount from, the spot price of the underlying. In the
terminology used on futures exchanges, the difference between the spot price and the futures
price is called “contango” or “backwardation”, as the case may be, and is a result of the
inclusion of costs usually incurred in connection with spot transactions (storage, delivery,
insurance etc.) and of income usually generated with spot transactions (interest, dividends etc.)
on the one hand and differences in the evaluation of general market factors prevailing on the

spot market and the futures exchange and the corresponding expectations of market participants
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(b)

on the other hand. Moreover, liquidity on the spot market may differ considerably from

liquidity on the corresponding futures exchange, depending on the underlying.

Furthermore, when investing in commodity futures contracts, investors may find themselves in
situations where the prices of commodity futures contracts expiring at a later date are higher
(contango) or lower (backwardation) than the current spot price of the respective commodity.
As the expiry date of the respective futures contract approaches, the futures price and the spot
price of the respective commodity converge so that the Security linked to the respective futures
contract may show a negative performance despite the fact that the spot price of the commodity

is increasing.

If the Securities are linked to the exchange price of the underlying forward and futures
contracts, knowledge of the market of the underlying to which the respective forward or futures
contract is linked as well as of the functioning and evaluation factors of forward and futures
contracts is necessary to make a valid assessment of the risks associated with the purchase of
these Securities. If the underlying to which the forward or futures contract is linked is a
commodity, the risk factors set out in “Special risks associated with commodities” above should

be taken into account in addition to the risk factors described in this subsection.

Rollover. Since forward and futures contracts serving as the Underlying of the Securities may
have expiration dates different from the term of the Securities, the Issuer will replace as at a
certain point in time the initial underlying forward or futures contract as well as any subsequent
current forward or futures contract in each case by a forward or futures contract which, except
for its expiration date which will occur on a later date, has the same contract specifications as
the initial underlying and any subsequent current forward or futures contract (the “Rollover”).
If, on a certain Rollover Date, the Calculation Agent believes that there is no forward or futures
contract available whose terms or relevant contract specifications match with those of the
forward or futures contract to be replaced, the Issuer shall have the right to terminate the
Securities or to replace the forward or futures contract. If necessary, the new forward or futures
contract will be multiplied by an adjustment factor in order to ensure continuity in the

performance of the reference assets underlying the Securities.

Rollover will be effected on the relevant day specified in the Final Terms (the “Rollover
Date”) within a certain time frame shortly before the expiration date of the current forward or
futures contract. To this end, on any Rollover Date, the Issuer will liquidate its positions
assumed through the corresponding hedging arrangements in relation to the existing forward or
futures contract whose expiration is imminent and will assume corresponding positions in
relation to a forward or futures contract having identical terms but providing for a longer
maturity. New forward or futures contracts will be selected at fixed intervals. In the case of a

three-month interval, for example, the forward or futures contract expiring in January (the “Old
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Forward or Futures Contract”) will be replaced by an identical forward or futures contract

(the “New Forward or Futures Contract”) expiring the following April.

In order to cover the transaction costs incurred in connection with the Rollover, a transaction
charge (the “Transaction Charge”) will be calculated, the amount of which will equal a certain

number for each forward or futures contract expressed in the trading currency.

Since the Issuer will not be able to liquidate the positions relating to the Old Forward or Futures
Contract and to assume the positions relating to the New Forward or Futures Contract in each
case at one and the same price of the respective Underlying, a “Rollover Ratio” will be
determined on the basis of the Transaction Charge and the prices for both the Old Forward and
Futures Contract and the New Forward or Futures Contract. If, in case of a commodity forward
or futures contract, on the Rollover Date the price of the New Forward or Futures Contract is

higher than the price of the Old Forward or Futures Contract, investors could suffer losses.
Special risks associated with fund underlyings

Risk of short operating history. As at the date of the issuance of Securities linked to a fund, the
underlying fund (the “Underlying Fund”) may have only a short operating history, the strategies that
will be applied by the Underlying Fund may not have previously been used, and such strategies may

deliver disappointing results over the longer term.

Past Performance. Regarding Underlying Funds having a longer operating history, the past

performance of the Underlying Fund is no guarantee of future results.

Fees at various levels. In case of funds, fees can arise at various levels. At the level of the fund itself,
fees arise on a regular basis, for instance in the form of administration fees. Additional fees and
expenses may arise and be charged due to the contracting of third parties for services in connection

with the management of the fund.

At the level of the investments made by the fund, fees can arise, for instance when an investment is
made in other funds or other investment vehicles, which adversely affect the performance of such

investments, and thus also the value of the fund assets.

Furthermore, performance-based fees may arise with regard to individual investments, even though a

loss may have been incurred on the basis of the aggregate investments made.

Liquidity risk. When there is no buyer regarding units of the Underlying Fund and investments in the
fund cannot be readily sold at the desired time or price, or, in the case the Underlying Fund is a fund
of funds, the Underlying Fund may not be able to sell funds comprising its portfolio, the Underlying
Fund may suffer price decreases all of which can adversely affect the value of the Securities. If the
instruments in which the fund has invested are illiquid, the fund may incur considerable delays when
trying to sell such investments. During the period of such a delay, the price of the relevant investment

may change considerably. As a result, the fund may suffer substantial losses, which in turn may have
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a negative impact on the value of a fund unit. This can also lead to difficulties in calculating the net

asset value of the fund which may lead to adverse consequences for the Securities.

Postponement or suspension of redemptions. A fund to which the Securities relate may cease or limit
redemption of fund units with effect for a valuation date which is relevant for the calculation of an
amount payable under the Securities. This can lead to delays in the payments on, or redemptions

regarding, the Securities and to lower payments under the Securities.

Delayed publication of the net asset value. A fund to which the Securities relate may publish the net

asset value with a delay which may lead to postponements for the calculations under the Securities.

Concentration on certain countries, industries or investment classes. It is possible that the fund to
which the Securities relate concentrates its assets on certain countries, industries or investment
classes. In such case, it can be subject to higher fluctuations in value than it would be if the risks were
more diversified between industries, regions and countries. The value of investments in certain
countries, industries and investment classes can be subject to high fluctuations within short periods of

time.

Risks involved in less regulated markets. It is possible that an Underlying Fund invests in less
regulated, tight and exotic markets. In such a case, there is the risk of government interventions which
lead to a total or partial loss of the invested capital or of access to the capital invested there.
Furthermore, an Underlying Fund might not be subject to any regulation or may invest in investment
vehicles which are not subject to any regulation. Conversely, the introduction of regulation of a

previously unregulated fund may create significant disadvantages for such funds.

Special risks connected with investments in alternative investment vehicles. A fund to which the
Securities relate may carry a number of risks which are generally involved in investments in
alternative investment vehicles. These include, among other things, insufficient transparency, lack of
investment restrictions, concentration of risks, non-listed assets where it is difficult to estimate the net
asset value, valuation errors, leverage, use of derivatives, short selling and trading with illiquid
instruments. Furthermore, there is the risk of fraud or misrepresentation on the part of a trading

adviser, manager or other service provider of an investment vehicle.

Conflicts of interest. Certain conflicts of interest may arise in connection with the business activities

of a fund.

A trustee, manager or adviser of the fund can be in a potential conflict of interest due to, among other
things, fee reimbursements or other advantages. For instance, a performance-based fee may be an
incentive to invest in risky investments in order to achieve higher returns. In addition, when
investment opportunities are scarce, an investment adviser may be tempted to arrange investments

first for those persons who pay the highest fee.
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Moreover, advisers of the fund and their respective employees can perform management, trading or
consulting services for other accounts. One of these parties may be tempted to give preference to

those portfolios carrying the highest fee.

Likewise, advisers of the fund and their respective employees can perform management, trading or
consulting services for their own accounts and the accounts of other customers, and make
recommendations or enter into positions that differ from those made for the fund or held by or for the
fund or that compete with the fund. Persons entrusted with the management of the fund assets may
receive performance-based fees, but do not participate in potential losses. This could be an incentive

to enter into riskier transactions.

Moreover, persons affiliated with an administrator, manager, trustee or other person involved in the

administration of the fund may enter into their own legal transactions with the fund.
There may be conflicts of interest other than those mentioned above.

Currency risk. The portfolio of the Underlying Fund may include investments which are denominated
in a currency other than the currency of the fund (the “Underlying Currency”) and some income by
the fund may be received in a currency other than the Underlying Currency. Even if the Underlying
Fund entered into a forward foreign exchange contract for currency hedging purposes, the relevant
forward foreign exchange contract would not constitute a perfect hedge. Accordingly, the net asset
value of the assets may be adversely affected by changes in the value of the currencies of the

investments relative to the Underlying Currency.
Further risks to funds in general. Further risks common to all funds include:

(a)  the risk that the price of one or more of the assets in the Underlying Fund’s portfolio will fall,
or will fail to rise. Many factors can adversely affect an asset’s performance, including both

general financial market conditions and factors related to a specific asset or asset class;

(b) general macro-economic or asset class specific factors, including interest rates, rates of
inflation, financial instability, lack of timely or reliable financial information or unfavourable

political or legal developments;
(c) asset allocation policies of the investment adviser;

(d) credit worthiness and the risk of default of the asset or of the assets generally in that class of

assets;

(e)  the risk that the Underlying Fund’s investment objectives and/or investment restrictions as set
out in its constitutive documents are materially changed, not complied with or the method of

calculating the value of the Underlying Fund shares is materially changed;

(f)  the risk that the Underlying Fund is liquidated, dissolved or otherwise ceases to exist or it or the
investment adviser is subject to a proceeding under any applicable bankruptcy, insolvency or
other similar law;
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(g) the risk that the Underlying Fund or the investment adviser is subject to a fraud event;

(h) the risk that under certain circumstances the Underlying Fund may be subject to the actions of
other investors in the investment vehicles in which it is invested. For instance, a significant

redemption of shares could cause liquidation of assets; and

(1)  the risk that the investment adviser will not manage the Underlying Fund in relation to
maximize return under the Securities but solely in accordance with the investment objectives

and/or investment restrictions applicable to the Underlying Fund.
Special risks associated with emerging markets underlyings

Investing in Securities with emerging markets underlyings (see below) involves substantial risks
(including legal, political and economic risks) in addition to those risks normally associated with
making investments in other countries and other investment products. Consequently, investments in
Securities with emerging market underlyings are only suitable for investors who are aware of the
special risks associated with an investment in emerging market assets and who have the knowledge
of, and expertise in, financial transactions required to evaluate the risks and merits of an investment in

such securities.

Emerging markets are countries whose economies are in the process of changing from those of a
moderately developed country to that of an industrial country. Emerging market underlyings include
for example assets traded or listed on an exchange in emerging markets (e.g. certain commodity
futures contracts or stocks), emerging market currencies and government bonds, shares of companies
whose assets are located in emerging markets to a material extent or that carry out a material share of
their business activities in emerging markets, as well as indices comprising stocks or other financial
instruments from emerging markets. Emerging markets are exposed to risks inherent in rapid political
changes and economic downturns. Certain political risks may be higher in emerging markets than, for

example, in EU countries or other industrial countries.

For example, restrictions may be imposed on foreign investors; assets may be expropriated or subject
to taxation that is equivalent to expropriation; foreign bank deposits or other assets may be
confiscated or nationalised; exchange controls may be imposed or other adverse political and/or social
developments may occur. In addition, emerging markets economies may experience adverse
developments including, but not limited to, in relation to inflation rates, exchange rate fluctuations or
payments settlement. Each of the above impairments may have an adverse effect on investments in
such country and may continue for a prolonged period of time, i.e. weeks or even months. Each of the
above impairments may constitute a Market Disruption Event under the conditions of the Securities
issued under this Base Prospectus. As a consequence, no prices may be quoted in such period for the
Securities affected by such an event. If, for example, it is determined by the Calculation Agent at its
discretion that a Market Disruption Event has occurred or is continuing at the time a Security is

exercised by an investor on the respective Valuation Date, the Valuation Date may be postponed by a
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considerable period of time. As a result, the investor may receive the Redemption Amount only after
considerable delay. If, on the last day of the period by which valuation was postponed, the Market
Disruption Event is still continuing, the reference price of the underlying asset will be determined on

the basis of the prevailing market conditions at that time and may even be zero.

Securities markets in emerging markets are mostly less developed, substantially smaller and at times
have been more volatile and illiquid than the major securities markets in more developed countries.
No assurance can be given that such volatility or illiquidity will not occur in the future. Many such
securities markets also have clearance and settlement procedures that are less developed, less reliable
and less efficient than those in more developed countries. There may also be generally less
governmental supervision and regulation of the securities exchanges and securities professionals in

emerging markets than exists in more developed countries.

Disclosure, accounting and regulatory standards in emerging markets are in many respects less
stringent than standards in more developed countries and there may be less publicly available
information about companies in such markets than is regularly published by or about companies in
more developed countries. The assets and liabilities and profits and losses appearing in the financial
statements of such companies may not reflect their financial position or results of operations in the
way they would be reflected had such financial statements been prepared in accordance with generally
accepted international accounting principles in more developed countries. The valuation of assets,
depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation may
also be treated differently than under generally accepted international accounting standards, all of

which may affect the valuation of the underlying.

All of the above factors may have a material adverse effect on the value of the respective Securities.
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INFORMATION ABOUT THE ISSUER, THE GUARANTOR AND THE GUARANTEE

Registration Document

The required information about ABN AMRO Bank N.V. acting either through its principal office in
The Netherlands or through its London branch or any other branch, as specified in the Final Terms, as
issuer of the Securities (the “Issuer”) and ABN AMRO Holding N.V. as guarantor (the “Guarantor”
or the “Holding”) for all liabilities of ABN AMRO Bank N.V. incurred in connection with legal acts
performed by ABN AMRO Bank N.V. after 15 June 1998 (the “Guarantee”) as well as the
Guarantee are contained in the registration document of ABN AMRO Holding N.V. and ABN AMRO
Bank N.V. dated 30 June 2009 as well as the first supplement to this registration document dated 8
July 2009, the second supplement to this registration document dated 11 August 2009 and the third
supplement to this registration document dated 28 August 2009 (together the “Registration
Document”) which was approved by the competent authority in the Netherlands (Autoriteit
Financiéle Markten) (the “AFM”) and which is incorporated into this Base Prospectus by reference
pursuant to Section 11(1) WpPG.

Unless provided otherwise in this Base Prospectus or any Supplements thereto, the information
contained in the Registration Document is the most recent information available about the Issuer and

the Guarantor.
Significant changes

There has been no significant change in the financial position of the Holding, the Bank or the Group
since 30 June 2009 and there has been no material adverse change in the financial position or
prospects of the Holding, the Bank or the Group since 31 December 2008 other than resulting from
the acquisition of ABN AMRO Holding N.V. by the consortium and the transition of entities and
businesses resulting from this. Please refer to page 6 of the Registration Document for an update on

the restructuring.
Publication of information subsequent to the issue of Securities

The Issuer does not intend to make available any further information subsequent to any issue of
Securities other than information which needs to be published in the form of a supplement in

accordance with Section 16 WpPG.
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PERSONS RESPONSIBLE

ABN AMRO Holding N.V. (with respect to the information relating to itself and to ABN AMRO
Bank N.V.) and ABN AMRO Bank N.V. (with respect to the information relating to itself), the
registered office and principal administrative office of both of which is situated in Gustav Mahlerlaan
10, P.O. Box 283, 1000 EA Amsterdam, The Netherlands, are responsible for the information given in
this Base Prospectus and further declare that, to the best of their knowledge, the information contained

in this Base Prospectus is correct and omits no significant factors.
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IMPORTANT NOTICE

This Base Prospectus does not, either on its own or in conjunction with the Registration Document or
any Supplements, constitute an offer to purchase or a solicitation to make an offer or to subscribe
Securities, nor shall it be deemed a recommendation by the Issuer to subscribe or purchase any

Security to be issued by the Issuer in the future.

The distribution of this Base Prospectus or any other documents in connection with the LaunchPAD
Programme as well as the issue, offer, listing, sale or delivery of the Securities by the Issuer must
under no circumstances be construed as indicating that the financial condition of the Issuer, the
Guarantor or the ABN AMRO banking group (the “Group”) as described herein has remained
unchanged since the date of this Base Prospectus. In accordance with Section 16(1) WpPG, every
significant new factor, material mistake or inaccuracy relating to the information included in this Base
Prospectus which is capable of affecting the assessment of the Securities and which arises or is noted
between the time when this Base Prospectus is approved and the final closing of the offer to the public
or, as the case may be, the time when trading on a regulated market begins, will be mentioned in a

Supplement to this Base Prospectus.

No person shall be authorised to give any information or make any representations in relation to the
Issuer, the Guarantor or the Group other than those contained in this Base Prospectus. In the event that
any such information is given or any such representations are made, they must not be deemed

approved by the Issuer, the Guarantor or the Group.

The distribution of this Base Prospectus as well as the offer, sale or delivery of the Securities may be
prohibited by law in certain jurisdictions outside the Federal Republic of Germany. The Issuer hereby
requests persons coming into possession of this Base Prospectus to familiarise themselves with and
observe such restrictions. For a description of certain restrictions on the distribution of this Base
Prospectus and the offering material relating to the Securities as well as the offer, sale and delivery

thereof, see “Selling Restrictions”.
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TAXATION

Potential purchasers of the Securities who are in any doubt about their tax position on acquisition,

ownership, transfer, redemption or non-redemption of any Security should consult their

professional tax advisers. The term “redemption” in the following summary also includes the

concept of “exercise” within the meaning of the Product Conditions.

1.

GENERAL

Purchasers of the Securities may be required to pay stamp taxes and/or other charges in
accordance with the laws and practices of the country of purchase in addition to the issue or

purchase price of the Certificates.

The Issuer assumes neither any liability nor any obligation to pay any taxes, duties or other
payments which may arise as a result of the ownership, transfer or redemption of any
Securities. The investors are advised that, under the terms of the Securities, any such taxes

levied will not be reimbursed by the Issuer.

THE NETHERLANDS

The following paragraph, which is intended as a general guide only, is based on current law
and practice in The Netherlands. It summarises certain aspects of taxation in The Netherlands
only which may be applicable to the Securities but do not purport to be a comprehensive

description of all tax considerations which may be of relevance.

All payments by the Issuer with respect to the Securities will be made free of withholding or
deduction for or on account of any taxes of whatsoever nature imposed, levied, withheld, or
assessed by The Netherlands or any political subdivision or taxing authority thereof or therein,

unless such withholding is, in the future, required by law.

FEDERAL REPUBLIC OF GERMANY

The following summary of the tax implications of an investment in the Securities is based upon
the applicable provisions of German tax law, and their interpretation by fiscal authorities and
fiscal courts, as at the date of this Base Prospectus. The tax implications might change as a
result of amendments to such applicable law, its interpretation or, as the case may be, of
the administrative practices of fiscal authorities — under certain circumstances even with

retroactive effect.

This summary reflects the view held by the Issuer with respect to the tax implications of an
investment in the Securities. However, it is not a guarantee regarding the treatment of the

Securities or the legal consequences of their sale, transfer or redemption. Further, this summary
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3.1

is not adequate to serve as the sole basis for an estimation of the tax implications of an
investment in the Securities since in any case the investor’s individual circumstances must be
taken into account. As a consequence thereof, this summary is limited to a general overview on
certain implications of income tax in Germany. Investors are strongly advised to consult

their personal tax adviser about the tax implications of an investment in the Securities.
Taxation of income from the Securities held as private assets

For investors subject to unlimited tax liability in Germany, the taxation of income from capital
investments held as private assets not being part of income from leasing and letting was
fundamentally amended by the Business Tax Reform Act 2008
(Unternehmenssteuerreformgesetz 2008). The new regulations cover, other than interest and
dividends, also gains realised upon the sale or redemption of securities regardless of the period
for which they are held, including any gains realised upon the sale or redemption of the

Securities.

A material part of the new regulations is the introduction of a flat tax rate of 25 % (plus a 5.5 %
solidarity surcharge thereon and church tax, if applicable) on private income from capital
investments. For each calendar year, there is now a saver’s tax-exempt allowance of EUR 801
for individual taxpayers and EUR 1602 for married couples filing jointly, which is treated as a
deductible expense. The actual expenses related to income from capital investments may not be

deducted.

The taxable gain, or allowable loss, realised upon the sale or redemption of the Securities is
generally calculated on the basis of the proceeds of sale or redemption minus both the

acquisition costs and the costs directly relating to the sale or redemption.

A further material part of the new regulations is that the income tax on private income from
capital investments is now, in principle, levied by way of a withholding tax deduction, with
such withholding tax basically having a discharging effect (for that reason, the term
“Abgeltungsteuer” (discharging flat rate tax) is also used). For the deduction of withholding tax

the following rules apply:

If the Securities have been kept in a securities deposit account at a domestic (i.e. German)
credit or financial services institution, at a domestic (i.e. German) branch of a foreign credit or
financial services institution or at a domestic (i.e. German) securities trading company or a
domestic (i.e. German) securities trading bank (each referred to as a “Domestic Disbursing
Agent”) since their acquisition, the Domestic Disbursing Agent will levy a withholding tax at a
rate of 25 % (plus a 5.5 % solidarity surcharge thereon and church tax, if applicable) on the
gains realised upon the sale or redemption which will be calculated according to the principles

as described above.
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If the Securities have not been held by the same Domestic Disbursing Agent since their
acquisition, the Domestic Disbursing Agent will, upon their sale or redemption, levy a
withholding tax of 25 % (plus a 5.5 % solidarity surcharge thereon and church tax, if
applicable) on 30 % of the proceeds from the sale or redemption unless (i) it was notified of the
actual acquisition costs for the Securities by the previous Domestic Disbursing Agent, or (ii)
where the previous body is a credit or a financial services institution resident in either another
the member state of the European Union, in another EEA Treaty state, or in another treaty state
pursuant to Art. 17 para. 2 no. i of the EC Council Directive 2003/48/EC of 3 June 2003 on the
taxation of savings income, or a branch of a domestic (i.e. German) credit or financial services
instution located in these territories, and the taxpayer — certified by such foreign institution or
foreign branch - proves the actual acquisition costs for the Securities. In all other cases, actual

acquisition costs are not taken into account.

Even though the deduction of withholding tax has discharging effect for investors who hold
their Securities as private assets as described above, provided that the income from the
Securities is not part of income from leasing and letting, the investor can, in some cases, apply
(in connection with his tax declaration) for a tax assessment of the income from capital
investments which has been subject to withholding tax, especially in cases where the saver’s
tax-exempt allowance has not been completely taken into account or where a withholding tax

on 30 % of the proceeds from the sale or redemption of the Securities was levied.

Furthermore, an investor whose personal income tax rate is lower than the flat-rate tax rate can
apply for an income tax assessment according to the general rules. However, in such cases the
expenses actually incurred in connection with the receipt of that income cannot be deducted

either.

If the Securities are kept at a foreign (i.e. non-German) credit or financial services institution,
the investor must declare the income from the sale or redemption of the Securities in his

income tax return, since in this case no German withholding tax is withheld.

If the flat-rate tax applies, losses realised upon sale or redemption of the Securities can be
offset against other income from capital investments only; it is not possible to set-off any such
loss against other kinds of income. Losses cannot be carried backwards but may be carried

forward indefinitely.

Taxation of income from the Securities held as business assets by an individual person or being

part of income from leasing and letting

If the Securities are held as business assets by an investor who is subject to unlimited tax
liability in Germany, or if the respective income therefrom is part of income from leasing and
letting, all gains realised upon sale or redemption of the Securities are subject to income tax

and must be included in the investor’s tax assessment. In such cases, it is not the flat-tax rate of
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25 % (plus a 5.5 % solidarity surcharge thereon and church tax if applicable) but the investor’s
personal tax rate which applies. If the Securities are held as commercial business assets, the

gains realised upon the sale or redemption of the securities are also subject to trade tax.

Upon a sale or redemption of the Securities, a Domestic Disbursing Agent generally must
deduct withholding tax according to the principles as described under paragraph 3.1 above. In
this case, however, the withholding tax deducted constitutes merely an advance payment on the
investor’s final income tax liability and does not have discharging effect. The investor is,
however, entitled to file an application, in a prescribed form, with the Domestic Disbursing

Agent that no withholding tax be deducted.

Any losses realised upon the sale or redemption of the Securities can, in principle, be offset
against other positive income of the investor. However, provided the Securities belong to the
commercial business assets (gewerbliches Betriebsvermdgen), the possibility to offset losses

may be limited significantly.
Taxation of the Securities held as business assets by a corporation

If the Securities are held as business assets by a corporation subject to unlimited tax liability in
Germany, all gains realised upon the sale or redemption thereof will be subject to corporate tax
as well as trade tax. A withholding tax will, in principle, not be withheld by the Disbursing
Agent upon such gains. The offset of losses realised upon the sale or redemption of the
Securities against other positive income except income from derivative transactions of the

corporation may be restricted.
Taxation of the Securities held by a person without unlimited tax liability in Germany

Investors not being subject to unlimited tax liability in Germany are, in principle, not taxable in
Germany with respect to the income they realise from the Securities, and a withholding tax is
generally not levied on such income (even if the Securities are kept in a securities deposit
account at a Domestic Disbursing Agent). Exceptions may apply, if for example the Securities
are held as business assets of an investor’s branch in Germany (a domestic permanent
establishment or domestic permanent representative), if the income is to be attributed to other
income from German sources (e.g. income from leasing and letting) or if formal requirements

are not met
AUSTRIA

Investors should be aware that this overview cannot be used as a substitute for individual tax
advice and is not intended to be definitive. There can be no guarantee that the Austrian tax
authorities will adopt the same interpretation of the matters set out below as the Issuer and due
to changes in the settled practice of Austrian tax authorities or Austrian case law, the tax

treatment of alternative investments may, even retroactively, vary and lead to different results
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(@)

than those set out herein. There is no specific Austrian case law or other binding legal guideline

available on the tax treatment of the Securities.
Tax treatment of Austrian tax resident investors
Private investors

Pursuant to Section 124b Z 85 of the Austrian Income Tax Act (Einkommensteuergesetz;
“EStG”), income received from index securities and similarly structured products that are
issued on or after 1 March 2004 is qualified as investment income (Section 27 EStG) for
Austrian income tax purposes. According to the settled practice of Austrian tax authorities
Section 124b Z 85 EStG may as well be applied to securities under which the investor has a
right for repayment of the investment and the amount of such repayment depends on the
performance of single equities or commodities which, at their entirety, do not amount to an
index (Austrian Federal Ministry of Finance (Bundesministerium fir Finanzen, “BMF”), EStR
2000 para. 6198a).

Any difference between the issue price and the repurchase price of the security at maturity due
to the performance of the reference underlying is treated as interest (Section 27(2)(2) EStG) for
Austrian income tax purposes. Equally, any positive difference due to the performance of the
reference underlying that is realised upon the disposal of a security prior to maturity is treated

as investment income.

Interest received by an investor resident in Austria for tax purposes is subject to Austrian
income tax. In case of a private investor, income tax is levied at the time the interest is
received, i.e. according to the settled practice of Austrian tax authorities at the end of the
calculation period or upon the disposal of the Securities. A private investor is not taxed on the
increase in value of the security due to the positive performance of the reference underlying or

the price of the security at the stock exchange prior to maturity or disposal.

If a security is held by a private investor resident in Austria for tax purposes and interest is paid
by an Austrian coupon-paying agent (generally the Austrian depository), capital withholding
tax at a rate of 25 per cent. is triggered. For a private individual investor such capital
withholding tax is final provided that the security is both legally and actually publicly offered
(BMF, EStR 2000 para. 7799). If such an investor’s applicable average income tax rate is
below 25 per cent., the investor may file an income tax return including the interest income and
apply for assessment of his income tax liability based on his income tax return. In the absence
of an Austrian coupon-paying agent the investor must file an income tax return and include the
interest received. Income tax will be levied at a special rate of 25 per cent. (Section 37(8)
EStG; BMF, EStR 2000 para. 7377a). A deduction of expenses that are directly economically
connected to the securities, if the income received thereunder is subject to flat and final capital

withholding tax or to the special income tax rate of 25 per cent., is not available.
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If interest is realised upon disposal of the security prior to maturity or the end of the calculation
period the seller will be taxed on a fraction of the interest accrued at the time the security is
alienated (Stiickzinsen). Such fraction of interest is subject to the (withholding) tax treatment

described above.
Business investors
Income from a security held as a business asset constitutes business income.

A corporation subject to unlimited corporate income tax liability in Austria receiving such

income will be subject to Austrian corporate income tax at a rate of 25 per cent.

Flat and final capital withholding tax at a rate of 25 per cent. is triggered if the security is held
by an individual investor resident in Austria for tax purposes and the interest is paid by an
Austrian coupon-paying agent. In the absence of an Austrian coupon-paying agent, income tax
at a special flat rate of 25 per cent. will be due. A deduction of expenses that are directly
economically connected to the securities, if the income received thereunder is subject to flat
and final capital withholding tax or to the special income tax rate of 25 per cent., is not

available.
Products with a leverage of at least five

If a leveraged product has a leverage of at least five (i.e., the initial investment amounts to
20 per cent. or less of the value of the underlying at the time the leveraged product is issued),
the positive income from such product is qualified as capital gain rather than investment

income.

In case of a private investor, capital gains are subject to Austrian income tax only if the
leveraged product is sold within one year after its acquisition (so-called speculative
transaction). After a holding period of one year, the capital gain would not be subject to

Austrian income tax.

Capital gains from at least five-time leveraged products that are held as business assets are
subject to income tax at the regular rates of up to 50 per cent. in case of an individual investor
or corporate income tax at a rate of 25 per cent. in case of a corporate investor, irrespective of a

certain holding period.
Risk of a qualification as units in a non-Austrian investment fund

A non-Austrian investment fund is any pool of assets (except real estate) irrespective of its
legal form that is subject to non-Austrian law and, according to applicable law, statute or actual
conduct, is invested according to the principles of risk spreading (Section 42(1) of the Austrian
Investment Fund Act; Investmentfondsgesetz; “InvFG”). According to Austrian tax authorities,
the provisions for non-Austrian investment funds may apply to securities issued by a non-

Austrian issuer the repurchase price of which exclusively depends on the performance of a
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reference underlying (i.e., index securities). Such qualification of an index security as a unit in

a non-Austrian investment fund may lead to a different tax result for the investor.

An index security is, however, not qualified as a unit in a non-Austrian investment fund
pursuant to Sections 42 et seq. InvFG if the amount to be repaid at maturity exclusively
depends on the performance of the value of certain securities and neither the issuer nor a
trustee nor a direct or indirect subsidiary of the issuer actually acquires the majority of the
securities comprised by the index for the purposes of issuing the index securities nor actively
manages the assets comprised by the index (BMF, InvFR 2003 para. 277 et seq.). The BMF
currently reviews the InvFR 2003. The risk of the qualification of a Security as unit in a non-

Austrian investment fund must be assessed on a case-by-case basis.
Tax treatment of non-Austrian tax resident investors
Austrian income tax liability

Pursuant to Section 98(1)(5) EStG, interest received under securities by a non-resident investor
for tax purposes are basically not subject to Austrian income tax. If interest is paid by an
Austrian coupon-paying agent, 25 per cent. withholding tax is triggered unless the non-
Austrian resident individual investor proves his non-resident status for tax purposes to the
Austrian coupon-paying agent by presenting an official picture identification card. In addition,
Austrian citizens or citizens of an Austrian neighbouring state have to provide a written
declaration that they neither have a domicile nor their habitual place of abode in Austria.
Further, the securities under which the interest is paid must be deposited with an Austrian bank
(BMF, EStR 2000 para. 7775 et seq.). In case the investor is not an individual, the coupon-
paying agent is discharged from its withholding obligation if the investor provides the coupon
paying agent with an exemption declaration, a copy of the exemption declaration with the
investor’s tax identification number stated on it is forwarded to the competent tax office via the

coupon-paying agent and the securities are deposited with an Austrian credit institution.

Income from speculative transactions in connection with the Securities received by a non-
resident investor for tax purposes should not be subject to Austrian income tax. Pursuant to
Section 98(1)(7) EStG non-residents for tax purposes are subject to Austrian income tax with
income from speculative transactions only if the speculative transaction relates to Austrian real
estate or Austrian rights that are governed by the civil law provisions applicable to real estate.

This is not assumed to apply with respect to the Securities.
Austrian EU Source Tax Liability

Directive 2003/48/EC of 3 June 2003 was implemented into Austrian domestic law by the
enactment of the Austrian EU Source Tax Act (EU-Quellensteuergesetz; “EU-QuStG”).
Accordingly, interest paid by an Austrian coupon-paying agent to an individual beneficial

owner resident in another EU member state is subject to EU source tax at a rate of currently
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15 per cent. (as of 1 July 2008: 20 per cent.; as of 1 July 2011: 35 per cent.). Interest within the
meaning of the EU-QuStG is, among others, interest paid or credited to an account, relating to
debt claims of every kind, whether or not secured by mortgage and whether or not carrying a
right to participate in the debtor’s profits, and, in particular, income from government securities
and income from bonds or debentures, including premiums and prizes attaching to such

securities, bonds or debentures.

An exemption from EU source taxation applies, among others, if the beneficial owner of the
interest forwards to the Austrian paying agent documentation issued by the tax office where the
tax payer is resident, stating (i) the beneficial owner’s name, address and tax identification
number (in the absence of a tax identification number the beneficial owner’s date and place of
birth), (ii) the paying agent’s name and address, (iii) the beneficial owner’s address and
account number or the security identification number. Further, EU source tax is not triggered if
interest within the meaning of the EU-QuStG is paid to an institution within the meaning of
Section 4(2) EU-QuStG resident in another EU Member State and this institution agrees upon
written request of the Austrian paying agent to enter into a simplified information exchange

procedure with the Austrian paying agent.

In case of securities the value of which depend directly on the value of a reference underlying
(securities) and which do not provide for a capital protection to the investor (guaranteed
interest is sufficient to constitute a capital protection within the present context), it depends on
the reference underlying whether and to what extent EU source tax may be triggered. Income
received from securities referring stocks or stock-indices does not qualify as interest within the
EU-QuStG. Equally, income from securities referring to bond indices does not qualify as
interest within the meaning of the EU-QuStG if the index comprises at least five bonds of
different issuers and one of the bonds does not amount to more than 80 per cent. of the index.
In case of dynamic securities this 80 per cent. threshold must be met during the entire term of
the security. Under static securities, changes to the weighting of the index occurring after the
issue of the security are not taken into consideration. These rules correspondingly apply to
securities referring to fund indices, i.e. the income does not qualify as interest within the EU-
QuStG if the index comprises at least five different funds, provided one fund does not amount
to more than 80 per cent. of the index. In case of securities referring to mixed indices
consisting of both bonds and funds, income from such security is not qualified as interest
within the meaning of the EU-QuStG if the index comprises at least five bonds and five funds
each of different issuers and one of the bonds or funds does not amount to more than 80 per
cent. of the index. Finally, income from securities is not qualified as interest within the
meaning of the EU-QuStG if the securities refer to metals, currencies, exchange rates and the

like.

78



5.1

Under securities the value of which depends directly on the value of a reference underlying and
which provide for capital protection (capital protection is deemed to include any warranty of
repayment of a minimum amount of the capital invested) to the investor, any guaranteed
interest or other consideration for the commitment of capital (minimum coupon, issuing
discount, premium at maturity, etc) is qualified as interest within the meaning of the EU-
QuStG. The qualification of amounts that are not guaranteed depends on the underlying
reference asset(s). If the reference portfolio consists of bonds, interest rates or inflation rates
the income from the securities is interest within the meaning of the EU-QuStG. In contrast, if
the reference portfolio consists of equities (stocks, stock indices or stock baskets), metals,
currencies or exchange rates etc., the income from such securities does not qualify as interest
within the meaning of the EU-QuStG. If a security refers to funds, the income from the
securities is qualified as interest within the EU-QuStG to the extent the income of the funds
consists of interest payments within the EU-QuStG. Finally, if the reference portfolio consists
of securities the income from which does not qualify as interest within the EU-QuStG, the
income from the referring securities is also not considered as interest within the EU-QuStG

(Information from the BMF dated 1 August 2005).
UNITED KINGDOM

The following applies only to persons who are beneficial owners of the Securities and is a
summary of the Issuer’s understanding of current law and practice in the United Kingdom
relating to certain aspects of United Kingdom taxation. Some aspects do not apply to certain
classes of persons (such as dealers) to whom special rules apply. Prospective holders of the
Securities who are in any doubt as to their own tax position or who may be subject to tax in a

jurisdiction other than the United Kingdom should consult their professional advisers.
Withholding Tax
Securities issued otherwise than through the Issuer’s London branch

Payments on these Securities may be made without withholding on account of United

Kingdom income tax.
Securities issued by the Issuer’s London branch

Payments made in respect of the Securities may be made without deduction or withholding
for or on account of United Kingdom income tax where such payments are not regarded as

either interest or annual payments for United Kingdom tax purposes.

Even if such payments were to be regarded as interest or annual payments for United

Kingdom tax purposes, the Issuer should not be required to withhold or deduct sums for or on

account of United Kingdom income tax from payments made in respect of the Securities

provided that the Securities are derivative contracts, the profits and losses arising from which

are calculated in accordance with the provisions of Part 7 of the Corporation Tax Act 2009
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(which broadly they should be provided that they are derivatives for the purposes of FRS25
(or International Accounting Standard 32) and are not excluded for the purposes of Part 7 of

that Act by virtue of their underlying subject matter).
Stamp Taxes

Subject to what follows, no stamp duty, capital duty, stamp duty reserve tax or other similar
tax is payable in the United Kingdom on the issue of Securities or the transfer of Securities in

bearer form by delivery.

In relation to Securities in bearer form which are denominated in sterling, a charge to stamp
duty at 1.5 per cent of the value of such Securities will arise if issued in the United Kingdom.
No stamp duty liability will arise on the issue of such Securities if issued outside the United
Kingdom. However, in relation to Securities of that kind originally issued outside the United
Kingdom, on the first transfer by delivery in the United Kingdom of any such Security a

stamp duty liability at 1.5 per cent of the value of such Security will arise.
EUROPEAN UNION DIRECTIVE ON TAXATION OF SAVINGS INCOME

The European Union has enacted a directive governing the taxation of savings income (Council
Directive 2003/48/EC). The directive requires member states to provide the tax authorities of
other member states with information about the payment of interest or similar income paid by a
person to an individual resident in another member state, except for Austria, Belgium and
Luxembourg, which instead will levy a withholding tax on such payments as part of a tax
withholding system during a transitional period, which will raise to 35 per cent. over the course

of the transition period if they do not decide otherwise during that time.

The directive was implemented in Germany through the Interest Information Regulation, which

took effect on 1 July 2005.
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SELLING RESTRICTIONS

The statements which follow are of a general nature. Potential investors in each jurisdiction must

ensure that they are able validly to take delivery of the Securities and any assets into which they

may convert or be settled. Additional certifications may be required by the lIssuer and/or any

Clearing Agent at the time of exercise and/or settlement.

1.

GENERAL

No action has been or will be taken by the Issuer that would permit a public offering of the
Securities or possession or distribution of any offering material in relation to the Securities in
any jurisdiction where action for that purpose is required. No offers, sales or deliveries of any
Securities, or distribution of any offering material relating to the Securities, may be made in
or from any jurisdiction except in circumstances which will result in compliance with any

applicable laws and regulations and will not impose any obligation on the Issuer.
EUROPEAN ECONOMIC AREA

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State”), the Securities may, with effect
from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the “Relevant Implementation Date”), be offered to the public in
that Relevant Member State only if the following conditions as well as any additional

provisions applicable in a Relevant Member State are complied with:

(a) the offer of the Securities to the public starts or occurs within a period of 12 months
beginning on the date of publication of this Base Prospectus approved by BaFin and,
if the Securities are offered to the public in any Relevant Member State other than
Germany, this Base Prospectus as well as any Supplements have been notified to the
competent authority in that Relevant Member State in accordance with Article 18 of

the Prospectus Directive; or

(b) the Securities are offered to legal entities which are authorised or regulated to operate
in the financial markets or, if not so authorised or regulated, whose corporate purpose

is solely to invest in securities; or

(©) the Securities are offered to fewer than 100 natural or legal persons (other than

qualified investors as defined in the Prospectus Directive); or

(d) the Securities are offered to any legal entity which has two or more of (1) an average

of at least 250 employees during the last financial year; (2) a total balance sheet of
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more than EUR 43,000,000 and (3) an annual net turnover of more than

EUR 50,000,000, as shown in its last annual or consolidated accounts; or

(e) the Securities are offered in any other circumstances fulfilling any of the exemptions

set forth in Article 3(2) of the Prospectus Directive,

provided that no offer of Securities referred to in (b) to (e) shall require the Issuer to publish a

prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression “offer of Securities to the public” in
relation to any Securities in any Relevant Member State means the communication in any
form and by any means of sufficient information on the terms of the offer and the Securities to
be offered so as to enable an investor to decide to purchase or subscribe the Securities, as the
same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State and the expression “Prospectus Directive” means Directive

2003/71/EC and includes any relevant implementing measure in each Relevant Member State.
THE NETHERLANDS

Securities which qualify as savings certificates as defined in the Savings Certificates Act
(“Wet inzake spaarbewijzen”) may only be transferred or accepted through the mediation of
either the Issuer or an admitted institution of Euronext Amsterdam N.V. with due observance
of the Savings Certificates Act and its implementing regulations (including registration

requirements), provided that no mediation is required with respect to:
(a) the initial issue of those Securities to the first holders thereof;

(b) any transfer and delivery by individuals who do not act in the conduct of a profession

or trade; and

(c) the issue and trading of those Securities, if they are physically issued outside The
Netherlands and are not distributed in The Netherlands in the course of primary

trading or immediately thereafter.
UNITED STATES OF AMERICA

The Securities have not been and will not be registered under the Securities Act of 1933 (as
amended) (the “Securities Act”) and trading in the Securities has not been and will not be
approved by the United States Commodity Futures Trading Commission under the United
States Commodity Exchange Act of 1922.

The Securities may not at any time be offered, sold, delivered, traded or exercised, directly or
indirectly, in the United States or to, or for the account or benefit of, a U.S. person and a U.S.
person may not, at any time, directly or indirectly, maintain a position in the Securities.
Offers, sales, trading or deliveries of the Securities in the United States or to, or for the
account or benefit of, U.S. persons may constitute a violation of the United States law
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governing commodities trading. Exercise of the Securities will be conditional upon
certification as to non-U.S. beneficial ownership. Terms used in this paragraph have the

meanings given to them in Regulation S under the Securities Act.

The Issuer will not offer, sell or deliver the Securities at any time within the United States or
to, or for the account or benefit of, any U.S. person, and it will require all those dealers
participating in the distribution of the Securities not to offer, sell, deliver or trade at any time,
directly or indirectly, any Securities in the United States or to, for the account or benefit of,
any U.S. person. In addition, the Issuer will send to each dealer to which it sells Securities at
any time a confirmation or other notice setting forth the restrictions on offers, sales and
deliveries of the Securities in the United States or to, or for the account or benefit of, U.S.
persons. As used in this and the above paragraph, “United States” means the United States of
America, its territories or possessions, any state of the United States, the District of Columbia
or any other enclave of the United States government, its agencies or instrumentalities, and

“U.S. person” means:

(a) any person who is a U.S. person as defined in Regulation S under the Securities Act;
(b) any person or entity other than one of the following:

(1) a natural person who is not a resident of the United States;

2) a partnership, corporation or other entity, other than an entity organised

principally for passive investment, organised under the laws of a jurisdiction
other than the United States and which has its principal place of business in a

jurisdiction other than the United States;

3) an estate or trust, the income of which is not subject to United States income

tax regardless of source;

4) an entity organised principally for passive investment such as a pool, an
investment company or similar entity, provided that units of participation in
the entity held by U.S. persons represent in the aggregate less than 10 per
cent. of the beneficial interest in the entity, and that such entity was not
formed principally for the purpose of facilitating investment by U.S. persons;

or

(5) a pension plan for the employees, officers or principals of an entity organised

and with its principal place of business outside the United States.
UNITED KINGDOM

The Issuer represents, warrants and agrees that it has only communicated or caused to be
communicated and will only communicate or cause to be communicated any invitation or

inducement to engage in investment activity (within the meaning of Section 21 of the
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Financial Services and Markets Act 2000 (the “FSMA”)) in connection with the issue or sale
of any Securities in circumstances in which Section 21(1) of the FSMA would not, if the
Issuer was not an authorised person, apply to the Issuer and that it has complied and will
comply with all applicable provisions of the FSMA with respect to anything done by it in

relation to any Securities in, from or otherwise involving the United Kingdom.
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GENERAL INFORMATION

Authorisation

The Issuer’s managing board, in its capacity as the Issuer’s representative, is responsible for issuing
debt instruments. The Issuer’s managing board has delegated the issue of debt instruments, including
the Securities, to the Group Asset and Liability Committee pursuant to a resolution dated
17 December 2003. In addition, the issue of Securities has been approved by the Issuer’s supervisory
board pursuant to a resolution dated 19 February 2009 and in accordance with the Issuer’s articles of
association. All consents, approvals, authorisations or other orders of all regulatory authorities
required by the Issuer under the laws of The Netherlands have been given for the issue of the

Securities.
Listing
Whether or not a tranche of Securities will be listed on one or more stock exchange(s) or unofficial

market(s), e.g. the Freiverkehr of a German stock exchange, or not at all, will be set forth in the

relevant Final Terms.

Following notification of the approval of this Base Prospectus in accordance with Section 18(1)
WpPG, the Securities may be admitted to trading in the regulated markets or included in the unofficial
market segments of, and/or listed on, the stock exchanges of several EEA States and/or offered to the
public within the EEA States which have been notified. Information will be set forth in the relevant

Final Terms as to which EEA States were the addressees of notifications.
Increases

In case of an increase of MINI Future Certificates having been offered on the basis of a Former Base
Prospectus (i) the “General Conditions” and “Allgemeine Bedingungen” and (ii) the “Product
Conditions” and “Produktbedingungen” contained in this Base Prospectus will be replaced by (i) the
“General Conditions” and “Allgemeine Bedingungen” and (ii) the “Product Conditions” and
“Produktbedingungen” contained in the respective Former Base Prospectus. To this purpose the
following sections are incorporated by reference into this Base Prospectus pursuant to Section 11(1)
WpPG:

- (i) the “General Conditions” and “Allgemeine Bedingungen” and (ii) the “Product

Conditions” and “Produktbedingungen” from the 2007 Base Prospectus,

- (i) the “General Conditions” and “Allgemeine Bedingungen” and (ii) the “Product

Conditions” and “Produktbedingungen” from the 2008 Base Prospectus.

“Former Base Prospectuses” refers to the base prospectus relating to MINI Future Certificates dated

14 September 2007 as supplemented by the supplements dated 16 April 2008, 7 July 2008 and
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8 August 2008 (the “2007 Base Prospectus”) and the base prospectus relating to MINI Future
Certificates dated 11 September 2008 as supplemented by the supplements dated 22 January 2009 and
dated 8 June 2009 (the “2008 Base Prospectus”).

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available (i) free of charge upon request from the principal administrative office of
the Issuer (Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands, attn.: ABN AMRO Investor
Relations Department) and from the office of each Paying Agent as specified in the relevant Final

Terms, and (ii) via the Issuer’s website specified in the Final Terms:
(a) the Registration Document;
(b) this Base Prospectus and any Supplements;

(©) the base prospectus relating to MINI Future Certificates dated 14 September 2007 as
supplemented by the supplements dated 16 April 2008, 7 July 2008 and 8 August 2008;

(d) the base prospectus relating to MINI Future Certificates dated 11 September 2008 as
supplemented by the supplements dated 22 January 2009 and dated 8 June 2009; and

(e) any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor
offered within the European Economic Area in circumstances requiring publication of a
prospectus under the Prospectus Directive will be made available exclusively to Holders who
have submitted proof to the Issuer or the Principal Paying Agent, which proof must be
satisfactory for the Issuer or the Principal Paying Agent, as the case may be, of their

Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam,

De Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, The Netherlands.

Investors are recommended to read the available documents, which contain additional
information, including information about the financial condition and the business situation of

the Issuer, the Guarantor and the Group.
Notices with regard to the Securities

All notices under the General Conditions and/or the Product Conditions shall either (i) be published
on the Issuer’s website (or any successor website) and shall become effective upon such publication,
or (ii) be delivered to the Clearing Agent and shall become effective upon such delivery, unless the
relevant notice provides a different date for the effectiveness. The relevant Final Terms will specify
which manner of giving notice shall apply. Additional publication requirements under mandatory
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provisions of law or under the rules or regulations of any relevant stock exchange shall remain

unaffected.

Scale-back and Cancellation

The Issuer reserves the right, prior to the Issue Date, in its absolute discretion to:

(a) decline in whole or in part an application for Securities such that a potential purchaser
for Securities may, in certain circumstances, not be issued the number of (or any)

Securities for which it has applied (“Scale-back™); or
(b) withdraw, cancel or modify the offer of the Securities (“Cancellation”).

The Issuer may Scale-back or Cancel the Securities without notice and will notify potential purchasers
of such Scale-back or Cancellation after such Scale-back or Cancellation has occurred. In the event
that the Securities are not issued, no subscription monies shall be payable by potential purchasers to
the Issuer (either directly or indirectly through any broker, financial adviser, banker, financial
intermediary or other agent acting in such a capacity (each a “Selling Agent”)) with respect to the
Securities. Potential purchasers should contact their Selling Agent of choice for details of the
arrangements for the return of application monies in such circumstances. The Issuer shall have no
responsibility for, or liability arising out of, the relationship between potential purchasers and their
respective Selling Agents and clearing system operators, including, without limitation, in respect of

arrangements concerning the return of monies by such persons to their clients.
Clearing Agents

The Securities may be accepted for clearance through Clearstream Banking AG, Frankfurt (“CBF”),
Clearstream Banking, société anonyme, Luxembourg (“CBL”) and Euroclear Bank S.A./N.V. as
operator of the Euroclear system (“Euroclear”) and/or any other or further Clearing Agent(s) as
specified in the relevant Final Terms. If applicable, the relevant Securities Identification Code
(WKN), the International Securities Identification Number (ISIN) as well as the Common Code
allocated to the individual tranche of Securities as well as any other relevant securities identification
code allocated to any tranche of Securities by any Relevant Clearing Agent will be specified in the
relevant Final Terms. If the Securities are to be cleared through an additional or alternative Clearing
Agent, the required additional or alternative information will be specified in the relevant Final Terms.

Transactions will normally be settled not earlier than three days after the date of the transaction.
The addresses of CBF, CBL and Euroclear are as set forth below:

- Clearstream Banking AG, Frankfurt, Neue Borsenstrale 1, 60487 Frankfurt am Main,

Germany;

- Clearstream Banking, société anonyme, Luxembourg, 42 avenue J.F. Kennedy,

L-1855 Luxembourg; and

- Euroclear Bank S.A./N.V., 1 boulevard du Roi Albert II, B-1210 Brussels, Belgium.
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Other Information

Notification:

Securities Identification Codes:

Issue Price:

[Listing and Admission to Trading:
[Inclusion in an Unofficial Market:
[Market Making:

Offer:

[Categories of Potential Investors:

Total Amount of the Offer:

[Minimum Subscription Amount or
Number:

[Maximum Subscription Amount or
Number:

[Method and Time Limits for Paying Up
the Securities and for their Delivery:

[Interests of Natural and Legal Persons
Involved in the Issue/Offer:

The German Federal Financial Supervisory
Authority has provided the [e] with a notification
of approval relating to the Base Prospectus and
attesting that the Base Prospectus has been drawn
up in accordance with the German Securities
Prospectus Act (Wertpapierprospektgesetz).

[e][If fungible with an existing tranche of
Securities, details of that tranche, including the
date on which the Securities become fungible]

° 1

]
°]]
11
°]]
Public offer

Country/Countries: [®]
Commencement: [@]

[Ending: [e]. The offer period may be extended or
shortened.]]

[Non-public offer]
[e]]
[®][If the total amount is not fixed, description of

the arrangements and time for announcing to the
public the definitive amount of the offer]

[e]]

[Save for the Issuer, so far as the Issuer is aware,
no person involved in the issue or offer of the
Securities has a material interest in the issue or the
offer.][e]]

! Agio needs to be specified if applicable. If Issue Price is not specified, the criteria and/or conditions in accordance with
which the Issue Price will be determined need to be disclosed.
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Details of where Information on the [e]'

Underlying can be Obtained: [The information included herein with respect to

the underlying by reference to which payments or,
if applicable, delivery under the Securities are
determined (the “Underlying”) consists only of
extracts from, or summaries of, publicly available
information. The Issuer accepts responsibility that
such information has been correctly extracted or
summarised. No further or other responsibility in
respect of such information is accepted by the
Issuer. In particular, the Issuer accepts no
responsibility with respect to the accuracy or
completeness of the information set forth herein
concerning the Underlying of the Securities or that
there has not occurred any event which would
affect the accuracy or completeness of such
information.][®]

[Additional Risk Factors: [e]]
[Additional Tax Disclosure: [e]]
[Additional Selling Restrictions: [e]]
[Additional Further Information: [Consider inclusion of further information to

comply with Annex XI and/or Annex XII of
Commission Regulation (EC) No. 809/2004 if
relevant]]

! Include details of where information about the past and future performance and volatility of the Underlying can be
obtained. Where the Underlying is an index include the name of the index and a description if composed by the Issuer and if
the index is not composed by the Issuer include details of where the information about the index can be obtained. Where the
Underlying is not an index include equivalent information.
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CONDITIONS: GENERAL CONDITIONS

The General Conditions which follow relate to the Securities specified in the Product Conditions

and must be read in conjunction with the Product Conditions relating to such Securities. The

General Conditions and the Product Conditions together constitute the Conditions of the Securities

and will be attached to any Global Security representing the Securities.

1.

DEFINITIONS

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

ascribed to them in the Product Conditions. References to the Conditions shall mean these

General Conditions and the Product Conditions applicable to the respective Securities.

ISSUER, FORM, HOLDER AND STATUS

(a)

(b)

(©

Issuer. The Securities are issued by ABN AMRO Bank N.V., a bank incorporated in
The Netherlands with its statutory seat in Amsterdam, as Issuer (as defined in Product

Condition 1).

Form. The Securities, except in the case of Securities issued in dematerialised form,
are represented by a global bearer security (the “Global Security”) deposited with the
Clearing Agent, and will be transferable only in accordance with the laws, rules and
procedures applicable to the Clearing Agent through whose systems the Securities are
transferred. Certain Securities will, where required by the applicable law and the rules
and procedures applicable to and/or issued by the Clearing Agent that are in force and
effect from time to time (the “Applicable Rules”), be issued in dematerialised form
and will be registered in the book-entry system of the Clearing Agent. In case of
Securities issued in dematerialised form, title to the Securities will pass by transfer
between accountholders at the Clearing Agent perfected in accordance with the
Applicable Rules. The relevant Final Terms will specify whether the Securities will
be represented by a Global Security or issued in dematerialised form and may contain
further details with respect to the applicable form. No definitive securities will be

issued.
Holder. “Holder” means:

)] in case of Securities represented by a Global Security, each holder of
co-ownership interests in the Global Security which will be transferable to a
new Holder in accordance with the laws, rules and procedures applicable to
the Clearing Agent through whose systems the Securities are transferred.

Each person (other than another Clearing Agent) who is for the time being
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shown in the records of the Clearing Agent as the owner of a particular unit
quantity of the Securities (in which regard any certificate or other document
issued by the Clearing Agent as to the unit quantity of the Securities standing
to the credit of the account of any person shall be conclusive and binding for
all purposes except in the case of manifest error) shall be treated by the Issuer
and each Paying Agent as the holder of such unit quantity of the Securities
for all purposes, other than with respect to any payment and/or delivery
obligations, the right to which shall be vested as regards the Issuer and the
Paying Agents, solely in the person directly holding the Global Security in

safe custody;

(i) in case of Securities issued in dematerialised form, a person in whose name a
Security is registered in the book-entry system of the Clearing Agent, or any
other person recognised as a holder of Securities pursuant to the Applicable
Rules. The relevant Final Terms may contain further details with respect to

the Holder of Securities issued in dematerialised form.

(d) Status. The Securities constitute unsecured and unsubordinated obligations of the
Issuer and rank pari passu among themselves and with all other present and future
unsecured and unsubordinated obligations of the Issuer save for those preferred by

mandatory provisions of law.
EARLY TERMINATION

The Issuer shall have the right to terminate the Securities if it shall have determined in its
reasonable discretion that its performance thereunder shall have become unlawful in whole or
in part as a result of compliance in good faith by the Issuer with any applicable present or
future law, rule, regulation, judgement, order or directive of any governmental,
administrative, legislative or judicial authority or power (the “Applicable Law”). In such
circumstances the Issuer will, however, if and to the extent permitted by the Applicable Law,
pay to each Holder in respect of each Security held by such Holder an amount calculated by it
as the fair market value of the Security immediately prior to such termination (ignoring such

illegality) less the costs to the Issuer for unwinding any related hedging arrangements.
NOTICES

All notices under the General Conditions and/or the Product Conditions shall either (i) be
published on the Issuer’s website (or any successor website) and shall become effective upon
such publication, or (ii) be delivered to the Clearing Agent and shall become effective upon
such delivery, unless the relevant notice provides a different date for the effectiveness. The

relevant Final Terms will specify which manner of giving notice shall apply. Additional
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publication requirements under mandatory provisions of law or under the rules or regulations

of any relevant stock exchange shall remain unaffected.

HEDGING DISRUPTION EVENT

(a)

(b)

(©

Notification. If the Issuer determines in accordance with General Condition 5(b) that
a Hedging Disruption Event has occurred, the Calculation Agent, acting upon the
instructions of the Issuer, shall as soon as reasonably practicable notify the Holders in
accordance with General Condition 4 of (i) the determination of a Hedging Disruption
Event by the Issuer; and (ii) the consequence of such Hedging Disruption Event as

determined by the Issuer pursuant to General Condition 5(c).

Hedging Disruption Event. A “Hedging Disruption Event” shall occur if the Issuer
determines that it is or has become not reasonably practicable or it has otherwise
become undesirable, for any reason, for the Issuer wholly or partially to establish,
re-establish, substitute or maintain a relevant hedging transaction (a “Relevant
Hedging Transaction”) it deems necessary or desirable to hedge the Issuer’s
obligations in respect of the Securities. The reasons for such determination by the

Issuer may include, but are not limited to, the following:

(1) any material illiquidity in the market for the relevant instruments (the
“Disrupted Instrument”) which are included from time to time in the

reference asset to which the Securities relate; or

(i1) a change in the Applicable Law (including, without limitation, any tax law)
or the promulgation, or change in the interpretation, of any Applicable Law
by any court, judicial institution or regulatory authority with competent
jurisdiction under the Applicable Law (including any action taken by a taxing

authority); or

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

entered into any such Relevant Hedging Transaction; or

(iv) the general unavailability of: (A) market participants willing to enter into a
Relevant Hedging Transaction; or (B) market participants willing to enter

into a Relevant Hedging Transaction on commercially reasonable terms.
Consequences. In the event of a Hedging Disruption Event, the Issuer, may determine
to:

(1) terminate the Securities. In such circumstances the Issuer will, if and to the
extent permitted by the Applicable Law, pay to each Holder in respect of

each Security held by such Holder an amount calculated by it as the fair
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market value of the Security immediately prior to such termination, less the

costs to the Issuer for unwinding any related hedging arrangements;

(i1) make an adjustment in good faith to the relevant reference asset by removing
the Disrupted Instrument at its fair market value (which may be zero). Upon
any such removal the Issuer may: (A) hold any notional proceeds (if any)
arising as a consequence thereof and adjust the terms of payment and/or
delivery in respect of the Securities; or (B) notionally reinvest such proceeds
in other reference asset(s) if so permitted under the Conditions, including the

reference asset(s) to which the Securities relate;

(iii) make any other adjustment to the Conditions as the Issuer considers
appropriate in order to maintain the theoretical value of the Securities after

adjusting for the relevant Hedging Disruption Event.

PURCHASES, FURTHER ISSUES BY THE ISSUER AND PRESCRIPTION

(a)

(b)

(©

Purchases. The Issuer, any affiliate of the Issuer or any third party may purchase
Securities at any price in the open market or by tender or private treaty. Any
Securities so purchased may be held, cancelled or reissued or resold, and Securities so
reissued or resold shall for all purposes be deemed to form part of the original series

of Securities.

Further Issues. The Issuer shall be at liberty from time to time without the consent of
the Holders or any of them to create and issue further securities on the same terms
(except for their respective Issue Date or issue price) so as to be consolidated with

and form a single series with the Securities.

Prescription. The Securities must be presented for redemption within a period of ten
years, starting from the day on which the Securities are exercised or terminated. If the
Securities are not so presented, the relevant redemption claim shall become void. For
the avoidance of doubt, the redemption claims of the Holders shall also become void

if the Securities are not exercised in accordance with their exercise provisions.

MODIFICATIONS

(a)

(b)

In the event of manifest typing or calculation errors or similar manifest errors in the
Conditions, the Issuer shall be entitled to declare rescission (Anfechtung) to the
Holders. The declaration of rescission shall be made without undue delay upon
becoming aware of any such ground for rescission (Anfechtungsgrund) and in

accordance with General Condition 4.

The Issuer may combine the declaration of rescission pursuant to General Condition

7(a) with an offer to continue the Securities on the basis of corrected Conditions (the
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(©

“Offer”). The Offer and the corrected terms shall be notified to the Holders together
with the declaration of rescission in accordance with General Condition 4. The Offer
shall be deemed to be accepted by a Holder (and the rescission will not take effect),
provided that the Holder does not submit within four weeks following the date on
which the Offer has become effective in accordance with General Condition 4 a claim
to the Principal Paying Agent for the repayment of the issue price of the Securities.

The Issuer will inform the Holders about this effect in the notice.

Contradictory or incomplete provisions in the Conditions may be corrected or
amended, as the case may be, by the Issuer in its reasonable discretion (billiges
Ermessen). The Issuer shall only be entitled to make such corrections or amendments
pursuant to this General Condition 7(c) which are reasonably acceptable to the
Holders having regard to the interests of the Issuer and in particular which do not
materially adversely affect the legal or financial situation of the Holders. Notice of
any such correction or amendment will be given to the Holders in accordance with

General Condition 4.

8. SUBSTITUTION

(a)

Substitution of Issuer. The Issuer may at any time without the consent of the Holders
substitute for itself as issuer of the Securities with regard to any and all rights,

obligations and liabilities under and in connection with the Securities:

(1) The Royal Bank of Scotland plc, registered in Scotland under No. 90312,
with its registered office at 36 St Andrew Square, Edinburgh EH2 2YB
(“RBS” or the “Substitute”) subject to the Issuer having given at least 30
days’ prior notice of the date of such substitution to the Holders in

accordance with General Condition 4; or
(i1) any entity other than RBS (also, the “Substitute”), subject to

either (x)

(A) the Issuer having given at least 30 days’ prior notice of the date of
such substitution to the Holders in accordance with General

Condition 4; and

B) the Issuer or RBS having issued a legal, valid and binding guarantee
of the obligations and liabilities of the Substitute under the Securities

for the benefit of each and any of the Holders;

or (y)
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(A) the Issuer having given at least three months’ prior notice of the date
of such substitution to the Holders in accordance with General

Condition 4; and

(B) each Holder, as of (and including) the date of such notice until (and
including) the date of such substitution, being entitled to terminate
the Securities held by such Holder without any notice period in
which event the Issuer will, if and to the extent permitted by the
applicable law, pay to such Holder with respect to each Security held
by such Holder an amount determined by the Issuer in its reasonable
discretion (billiges Ermessen) as the fair market value of the Security
immediately prior to such termination. Payment will be made to the
Holder in such manner as shall be notified to the Holder in

accordance with General Condition 4;

and in each case subject to all actions, conditions and things required to be taken,
fulfilled and done (including the obtaining of any necessary consents) to ensure that
the Securities represent legal, valid and binding obligations of the Substitute having
been taken, fulfilled and done and being in full force and effect. In the event of any
substitution of the Issuer, any reference in the Conditions to the Issuer shall from such
time be construed as a reference to the Substitute. The relevant Final Terms may
contain further or other requirements for the substitution of the Issuer under this

General Condition 8(a).

(b) Substitution of Office. The Issuer shall have the right upon notice to the Holders in
accordance with General Condition 4 to change the office through which it is acting

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

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or
other similar payment which may arise as a result of the ownership, transfer or exercise of any
Securities. In relation to each Security the relevant Holder shall pay all Expenses as provided
in the Product Conditions. All payments or, as the case may be, deliveries in respect of the
Securities will be subject in all cases to all applicable fiscal and other laws and regulations
(including, where applicable, laws requiring the deduction or withholding for, or on account
of, any tax duty or other charge whatsoever). The Holder shall be liable for and/or pay any
tax, duty or charge in connection with the ownership of and any transfer, payment or delivery
in respect of the Securities held by such Holder. The Issuer shall have the right, but shall not
be obliged, to withhold or deduct from any amount payable such amount, as shall be

necessary to account for or to pay any such tax, duty, charge, withholding or other payment.
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10. CURRENCY, CONVERSIONS FOR EUROPEAN MONETARY UNION

(@)

(b)

(©

(d)

Redenomination. The Issuer may, without the consent of any Holder, on giving notice
to the Holders in accordance with General Condition 4 elect any or all of the

following with effect from the Conversion Date specified in such notice:

(1) where the Settlement Currency is the National Currency Unit of a country
which is participating in the third stage of European Economic and Monetary
Union pursuant to the Treaty, such Settlement Currency shall be deemed to
be an amount of euro converted from the original Settlement Currency into
euro at the Established Rate, subject to such provisions (if any) as to rounding
as the Issuer may decide and as may be specified in the notice, and after the
Conversion Date, all payments in respect of the Securities will be made
solely in euro as though references in the Securities to the Settlement

Currency were to euro;

(i1) where the Conditions contain a rate of exchange or any of the Conditions are
expressed in a National Currency Unit (the “Original Currency”) of a
country which is participating in the third stage of European Economic and
Monetary Union pursuant to the Treaty, such rate of exchange and/or any
other terms of the Conditions shall be deemed to be expressed in or, in the
case of a rate of exchange, converted for or, as the case may be into, euro at

the Established Rate; and

(iii) such other changes shall be made to the Conditions as the Issuer may decide
to conform them to conventions then applicable to instruments expressed in

curo.

Adjustment to the Conditions. The Issuer may, without the consent of the Holders, on
giving notice to the Holders in accordance with General Condition 4 make such
adjustments to the Conditions as the Issuer may determine to be appropriate to
account for the effect of the third stage of European Economic and Monetary Union

pursuant to the Treaty on the Conditions.

Euro Conversion Costs. Notwithstanding General Condition 10(a) and/or General
Condition 10(b), none of the Issuer, the Calculation Agent nor any Paying Agent shall
be liable to any Holder or other person for any commissions, costs, losses or expenses
in relation to or resulting from the transfer of euro or any currency conversion or

rounding effected in connection therewith.

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

Condition, the following expressions have the meanings set out below.
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“Conversion Date” means a date specified by the Issuer in the notice given to the
Holders pursuant to this Condition which falls on or after the date on which the
country of the Original Currency or, as the case may be, the Settlement Currency first
participates in the third stage of European Economic and Monetary Union pursuant to

the Treaty;

“Established Rate” means the rate for the conversion of the Original Currency or, as
the case may be, the Settlement Currency (including compliance with rules relating to
rounding in accordance with applicable European community regulations) into euro
established by the Council of the European Union pursuant to Article 123 of the
Treaty;

“National Currency Unit” means the unit of the currency of a country as those units
are defined on the day before the country first participates in the third stage of

European Economic and Monetary Union pursuant to the Treaty; and

“Treaty” means the treaty establishing the European Community, as amended.

11. AGENTS

(a)

Principal Paying Agent and Paying Agents. The Issuer, acting through its address
specified in the relevant Final Terms, shall undertake the duties of the principal
paying agent (the “Principal Paying Agent” which expression shall include any
successor principal paying agent). The Issuer reserves the right at any time to vary or
terminate the appointment of any paying agent (the “Paying Agent” which
expression shall include the Principal Paying Agent as well as any successor paying
agent) and to appoint further or additional Paying Agents, provided that no
termination of appointment of the Principal Paying Agent shall become effective until
a replacement Principal Paying Agent shall have been appointed and provided that, if
and to the extent that any of the Securities are listed on any stock exchange or
publicly offered in any jurisdiction, there shall be a Paying Agent having a specified
office in each country required by the rules and regulation of each such stock
exchange and each such jurisdiction. Notice of any appointment or termination of
appointment, of any Paying Agent or of any change in the specified office of any
Paying Agent as specified in the relevant Final Terms will be given to Holders in
accordance with General Condition 4. Each Paying Agent acts solely as agent of the
Issuer and does not assume any obligation or duty to, or any relationship of agency or
trust for or with, the Holders or any of them. Any calculations or determinations in
respect of the Securities made by a Paying Agent shall (save in the case of manifest

error) be final, conclusive and binding on the Holders.
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12.

(b)

Calculation Agent. The Issuer, acting through its address specified in the relevant
Final Terms, shall undertake the duties of the calculation agent (the “Calculation
Agent” which expression shall include any successor calculation agent) in respect of
the Securities unless the Issuer decides to appoint a successor Calculation Agent in

accordance with the provisions below.

The Issuer reserves the right at any time to appoint another institution as the
Calculation Agent provided that no termination of appointment of the existing
Calculation Agent shall become effective until a replacement Calculation Agent shall
have been appointed. Notice of any appointment, or termination or appointment, or of
any change in the specified office of the Calculation Agent as specified in the relevant

Final Terms will be given to the Holders in accordance with General Condition 4.

The Calculation Agent acts solely as agent of the Issuer and does not assume any
obligation or duty to, or any relationship of agency or trust for or with, the Holders.
Any calculations or determinations in respect of the Securities made by the
Calculation Agent (whether or not the Issuer) shall (save in the case of manifest error)

be final, conclusive and binding on the Holders.

In making any such determinations and calculations in respect of the Securities, the
Calculation Agent will act at all times in good faith and a commercially reasonable

manner.

The Calculation Agent may, with the consent of the Issuer (if it is not the Issuer),

delegate any of its obligations and functions to a third party as it deems appropriate.

PAYMENTS

(a)

(b)

(©

(d)

Payments. Payments in respect of the Securities shall be made in accordance with
General Condition 12(b) to, or to the order of, the respective Clearing Agent specified
in the relevant Final Terms to be credited to the accounts of the accountholders of the
respective Clearing Agent in accordance with the applicable law as well as the rules

and procedures of the respective Clearing Agent.

Performance. The Issuer shall be discharged from its payment obligation by making

the payment to, or to the order of, the respective Clearing Agent.

Payment Day. If the date for payment of any amount in respect of the Securities is not
a Payment Day (as defined in the Product Conditions), the Holder shall not be entitled
to payment until the next following Payment Day and shall not be entitled to any

interest or other payment in respect of such delay.

The Issuer may deviate from the payment terms specified in General Conditions 12(a)

to 12(c) having given prior notice to the Holders in accordance with General
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13.

14.

15.

Condition 4. In this case, payment will be made to the Holders in such manner as

shall be specified in the notice.
APPLICABLE LAW, PLACE OF PERFORMANCE AND PLACE OF JURISDICTION

(a) Applicable Law. The terms and conditions of the Securities as well as the rights and
obligations of the Holders and the Issuer shall in all respects be governed by, and

exclusively construed in accordance with, German law.
(b) Place of performance. Place of performance shall be Frankfurt am Main, Germany.

(©) Place of jurisdiction. The regional court (Landgericht) of Frankfurt am Main,
Germany, shall have non-exclusive jurisdiction for any disputes or other proceedings

arising in connection with the Securities.
SEVERABILITY

Should any provision contained in the Conditions be or become legally ineffective in whole or
in part, the other provisions shall remain effective. Any such legally ineffective provision
shall be deemed replaced by an effective provision coming as close as legally permissible to

the economic purpose of the legally ineffective provision.
LANGUAGE

The Conditions shall be binding in the language as specified in the Final Terms. A
non-binding translation in another language specified in the Final Terms may be attached

thereto.
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BEDINGUNGEN: ALLGEMEINE BEDINGUNGEN

Die nachstehenden Allgemeinen Bedingungen beziehen sich auf die in den Produktbedingungen

angegebenen Wertpapiere und sind in Verbindung mit den Produktbedingungen fir diese

Wertpapiere zu lesen. Die Allgemeinen Bedingungen und die Produktbedingungen bilden

zusammen die Bedingungen der Wertpapiere und werden einer die Wertpapiere gegebenenfalls

verbriefenden Globalurkunde beigefiigt.

1.

BEGRIFFSBESTIMMUNGEN

Definierte Begriffe, die nicht in diesen Allgemeinen Bedingungen definiert werden, haben die

thnen

in den Produktbedingungen zugewiesene Bedeutung. Bezugnahmen auf die

Bedingungen beziehen sich auf diese Allgemeinen Bedingungen und die fiir die betreffenden

Wertpapiere geltenden Produktbedingungen.

EMITTENTIN, FORM, INHABER UND STATUS

(a)

(b)

(c)

Emittentin. Die Wertpapiere werden von der ABN AMRO Bank N.V., einer in den
Niederlanden errichteten Bank mit Sitz in Amsterdam, als Emittentin (wie in Produkt-

bedingung 1 definiert) begeben.

Form. Die Wertpapiere werden, sofern sie nicht in dematerialisierter Form begeben
werden, durch eine Inhaber-Sammelurkunde (die ,,Globalurkunde®) verbrieft, die bei
der Clearingstelle hinterlegt wird, und werden nur gemif den Gesetzen, Vorschriften
und Verfahren, die auf die Clearingstelle anwendbar sind, iiber deren Buchungs-
systeme die Ubertragung der Wertpapiere erfolgt, iibertragen. Sofern die jeweils
geltenden Gesetze sowie die Vorschriften und Verfahren, die auf die Clearingstelle
anwendbar bzw. von dieser erlassen worden sind (die ,,Anwendbaren Vor-
schriften®), dies vorsehen, werden die Wertpapiere in dematerialisierter Form
begeben und in das Buchungssystem der Clearingstelle eingetragen. Im Fall von
Wertpapieren, die in dematerialisierter Form begeben werden, werden die Rechte an
den Wertpapieren zwischen den Inhabern von Konten bei der Clearingstelle gemal3
den Anwendbaren Vorschriften iibertragen. Die mafgeblichen Endgiiltigen
Bedingungen werden angeben, ob die Wertpapiere durch eine Globalurkunde
verbrieft oder in dematerialisierter Form begeben werden und konnen weitere Einzel-
heiten hinsichtlich der anwendbaren Form enthalten. Es werden keine Einzelurkunden

ausgegeben.
Inhaber. ,,Inhaber* bezeichnet:

(1) im Fall von Wertpapieren, die in einer Globalurkunde verbrieft werden, jeden

Inhaber von Miteigentumsanteilen an der Globalurkunde, die gemiB3 den
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(d)

(i)

Gesetzen, Vorschriften und Verfahren, die auf die Clearingstelle anwendbar
sind, {iber deren Buchungssysteme die Ubertragung der Wertpapiere erfolgt,
auf einen neuen Inhaber ibertragen werden konnen. Jede Person (mit
Ausnahme einer anderen Clearingstelle), die zu dem jeweiligen Zeitpunkt in
den Unterlagen der Clearingstelle als Eigentiimer einer bestimmten Anzahl
der Wertpapiere ausgewiesen ist (wobei in diesem Zusammenhang siamtliche
Bescheinigungen oder sonstige Dokumente, die von der Clearingstelle {iber
die einer Person zustehende Anzahl der Wertpapiere ausgestellt wurden, in
jeder Hinsicht endgiiltig und verbindlich sind, es sei denn, es liegt ein offen-
kundiger Fehler vor), wird von der Emittentin und jeder Zahlstelle in jeder
Hinsicht als Inhaber der betreffenden Anzahl der Wertpapiere behandelt,
ausgenommen im Hinblick auf solche Zahlungs- und/oder Lieferpflichten,
bei denen das Recht auf solche Zahlungen bzw. Lieferungen gegeniiber der
Emittentin und den Zahlstellen allein derjenigen Person zusteht, die die

Globalurkunde unmittelbar verwahrt;

im Fall von Wertpapieren, die in dematerialisierter Form begeben werden,
eine Person, in deren Namen ein Wertpapier im Buchungssystem der
Clearingstelle eingetragen ist oder jede andere Person, die nach den An-
wendbaren Vorschriften als Inhaber der Wertpapiere gilt. Die maBBgeblichen
Endgiiltigen Bedingungen konnen weitere Einzelheiten in Bezug auf den

Inhaber von in dematerialisierter Form begebenen Wertpapieren enthalten.

Status. Die Wertpapiere begriinden unbesicherte und nicht nachrangige Verbindlich-
keiten der Emittentin, die untereinander und mit allen anderen unbesicherten und nicht
nachrangigen gegenwirtigen und zukiinftigen Verbindlichkeiten der Emittentin
gleichrangig sind, mit Ausnahme der Verbindlichkeiten, denen durch zwingende

gesetzliche Bestimmungen ein Vorrang eingerdumt wird.

VORZEITIGE KUNDIGUNG

Die Emittentin ist berechtigt, die Wertpapiere zu kiindigen, wenn sie nach ihrem billigen

Ermessen festgestellt hat, dass die Erflillung der Verbindlichkeiten aus den Wertpapieren fiir

die Emittentin vollstdndig oder teilweise rechtswidrig geworden ist, wenn sie nach Treu und

Glauben die von einer staatlichen, verwaltungsbehordlichen, gesetzgebenden oder recht-

sprechenden Stelle oder Gewalt erlassenen gegenwirtigen oder zukiinftigen Gesetze,

Verordnungen, Vorschriften, Urteile, Beschliisse oder Richtlinien einhélt (das ,,Anwendbare

Recht®). In diesem Fall wird die Emittentin jedoch jedem Inhaber, sofern und soweit nach

Anwendbarem Recht zuléssig, fiir jedes von einem solchen Inhaber gehaltene Wertpapier

einen Betrag zahlen, den die Emittentin als angemessenen Marktwert des Wertpapiers zu dem
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Zeitpunkt unmittelbar vor einer solchen Kiindigung (ohne Beriicksichtigung der Rechts-
widrigkeit) ermittelt, wobei diejenigen Kosten in Abzug gebracht werden, die der Emittentin
im Zusammenhang mit der Riickabwicklung von mit den Wertpapieren zusammenhingenden

Absicherungsgeschiften entstanden sind.
MITTEILUNGEN

Alle Mitteilungen gemél den Allgemeinen Bedingungen und/oder den Produktbedingungen
werden entweder (i) auf der Internetseite der Emittentin (oder einer Nachfolgeseite)
verdffentlicht und gelten mit dem Tag der Veroffentlichung als wirksam erfolgt oder werden
(i) an die Clearingstelle {ibermittelt und gelten mit der Ubermittlung als wirksam erfolgt, es
sei denn, die betreffende Mitteilung sieht ein anderes Datum fiir die Wirksamkeit vor. Auf
welche Weise Mitteilungen erfolgen, ist in den mafigeblichen Endgiiltigen Bedingungen
angegeben. Zusitzliche Verdffentlichungsvorschriften im Rahmen zwingender gesetzlicher
Vorschriften oder im Rahmen der Regeln oder Vorschriften malgeblicher Borsen bleiben

hiervon unberiihrt.
ABSICHERUNGSSTORUNG

(a) Benachrichtigung. Falls die Emittentin gemi3 der Allgemeinen Bedingung 5(b)
feststellt, dass eine Absicherungsstérung eingetreten ist, teilt die Berechnungsstelle
auf Anweisung der Emittentin, so bald wie dies den Umstinden entsprechend
angemessen moglich ist, den Inhabern gemif der Allgemeinen Bedingung 4 (i) die
Feststellung der Absicherungsstérung durch die Emittentin und (ii) die von der
Emittentin gemdl der Allgemeinen Bedingung 5(c) bestimmte Folge einer solchen

Absicherungsstorung mit.

(b) Absicherungsstérung. Eine ,,Absicherungsstérung“ liegt vor, wenn die Emittentin
feststellt, dass die Tatigung, Verldngerung, Ersetzung oder Aufrechterhaltung eines
mafBgeblichen Absicherungsgeschifts (ein ,,Maflgebliches Absicherungsgeschaft®),
das die Emittentin zur Absicherung ihrer Verpflichtungen aus den Wertpapieren fiir
notwendig oder ratsam hilt, fiir die Emittentin aus irgendeinem Grund nach billigem
Ermessen ganz oder teilweise nicht bzw. nicht mehr durchfiihrbar ist oder aus anderen
Griinden nicht mehr ratsam ist. Die Griinde fiir eine solche Feststellung durch die

Emittentin konnen insbesondere sein (ohne jedoch darauf beschrinkt zu sein):

(1) ein wesentlicher Liquiditdtsmangel im Markt fir die betreffenden
Instrumente (die ,,von einer Stérung betroffenen Instrumente®), die von
Zeit zu Zeit im Basiswert, auf den sich die Wertpapiere beziehen, enthalten

sind; oder

(i) Anderungen des Anwendbaren Rechts (u.a. einschlieBlich des Steuerrechts)
oder die Verkiindung bzw. Anderung in der Auslegung des Anwendbaren
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Rechts durch ein Gericht, ein Rechtsprechungsorgan oder eine Aufsichts-
behorde, das bzw. die nach dem Anwendbarem Recht zustindig ist (ein-

schlieBlich steuerbehdrdlicher MaBBnahmen); oder

(i)  eine wesentliche Verschlechterung der Kreditwiirdigkeit einer Partei, mit der
die Emittentin ein solches Maligebliches Absicherungsgeschift ab-

geschlossen hat; oder

@iv) das allgemeine Fehlen von: (A) Marktteilnehmern, die bereit sind, ein
Malfigebliches Absicherungsgeschift zu tétigen; oder (B) Marktteilnehmern,
die ein Maf3gebliches Absicherungsgeschéft zu wirtschaftlich angemessenen

Bedingungen titigen.

(© Folgen. Die Emittentin ist im Fall einer Absicherungsstérung berechtigt:

(1) die Wertpapiere zu kiindigen. In diesem Fall wird die Emittentin jedem
Inhaber fiir jedes von ihm gehaltene Wertpapier, sofern und soweit nach
Anwendbarem Recht zuldssig, einen Betrag zahlen, der von der Emittentin
als angemessener Marktwert des Wertpapiers unmittelbar vor einer solchen
Kiindigung ermittelt wird, abziiglich der Kosten, die der Emittentin im
Zusammenhang mit der Riickabwicklung diesbeziiglicher Absicherungs-

geschéfte entstanden sind.

(i) eine Anpassung des betreffenden Basiswerts nach Treu und Glauben durch
Herausnahme des von einer Storung betroffenen Instruments zu seinem
angemessenen Marktwert (der Null sein kann) vorzunehmen. Im Falle einer
solchen Herausnahme darf die Emittentin: (A) alle rechnerischen Erlose
einbehalten, die sich aus einer Herausnahme ergeben, und die Zahlungs-
und/oder Lieferbedingungen in Bezug auf die Wertpapiere anpassen; oder (B)
solche Erlose fiktiv in (einen) andere(n) Basiswert(e) investieren,
einschlieBlich des/der Basiswert(e)(s), auf den/die sich die Wertpapiere

beziehen, sofern dies gemél den Bedingungen zuléssig ist;

(iii) sonstige Anpassungen der Bedingungen vorzunehmen, die die Emittentin fiir
zweckmdBig hidlt, um den rechnerischen Wert der Wertpapiere nach der
Vornahme der durch die betreffende Absicherungsstérung bedingten An-

passungen zu erhalten.
KAUFE, WEITERE EMISSIONEN DURCH DIE EMITTENTIN UND VERJAHRUNG

(a) Kéaufe. Die Emittentin, mit der Emittentin verbundene Unternehmen und Dritte sind

berechtigt, Wertpapiere zu einem beliebigen Preis im offenen Markt, im
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(b)

(©

Tenderverfahren oder freihdndig zu kaufen. Die solchermaBlen erworbenen
Wertpapiere kdnnen gehalten, entwertet oder erneut begeben bzw. erneut verkauft
werden, wobei Wertpapiere, die auf die vorstehend beschriebene Art und Weise
erneut begeben bzw. erneut verkauft werden, in jeder Hinsicht als Bestandteil der

urspriinglichen Serie der Wertpapiere gelten.

Weitere Emissionen. Der Emittentin steht es frei, zu gegebener Zeit ohne die
Zustimmung aller oder einzelner Inhaber weitere Emissionen mit gleicher
Ausstattung  (gegebenenfalls mit Ausnahme des Emissionstags oder des
Ausgabepreises) in der Weise aufzulegen und durchzufiihren, dass sie mit den
Wertpapieren zu einer einheitlichen Serie zusammengefasst werden und eine

einheitliche Serie bilden.

Verjahrung. Die Vorlegungsfrist fiir die Wertpapiere betrdgt hinsichtlich der
Riickzahlung der Wertpapiere zehn Jahre und beginnt mit dem Tag, an dem die
Wertpapiere ausgeiibt oder gekiindigt werden. Werden die Wertpapiere nicht
vorgelegt, erlischt der maB3gebliche Zahlungsanspruch. Zur Klarstellung wird darauf
hingewiesen, dass die Riickzahlungsanspriiche der Inhaber auch dann erloschen,

wenn die Wertpapiere nicht gemiB den Ausiibungsbestimmungen ausgeiibt werden.

ANDERUNGEN

(@)

(b)

(c)

Offensichtliche Schreib- oder Rechenfehler oder dhnliche offenbare Unrichtigkeiten
in den Bedingungen berechtigen die Emittentin zur Anfechtung gegeniiber den
Inhabern. Die Anfechtung ist unverziiglich nach Erlangung der Kenntnis von einem

solchen Anfechtungsgrund gemif der Allgemeinen Bedingung 4 zu erkléren.

Die Emittentin kann mit der Anfechtungserkldrung gemiBl der Allgemeinen
Bedingung 7(a) ein Angebot auf Fortfilhrung der Wertpapiere zu berichtigten
Bedingungen verbinden (das ,,Angebot“). Das Angebot sowie die berichtigten
Bestimmungen werden den Inhabern zusammen mit der Anfechtungserkldrung gemaf
der Allgemeinen Bedingung 4 mitgeteilt. Es gilt als von einem Inhaber angenommen
(mit der Folge, dass die Anfechtung nicht wirksam wird), wenn der Inhaber nicht
innerhalb von vier Wochen nach Wirksamwerden des Angebots gemifl der
Allgemeinen Bedingung 4 bei der Hauptzahlstelle die Riickzahlung des
Emissionspreises der Wertpapiere verlangt. Die Emittentin wird die Inhaber in der

Mitteilung auf diese Wirkung hinweisen.

Widerspriichliche oder liickenhafte Bestimmungen in den Bedingungen kann die
Emittentin nach billigem Ermessen (§ 315 BGB) berichtigen bzw. erginzen. Dabei
sind gemdl dieser Allgemeinen Bedingung 7(c) nur solche Berichtigungen oder

Ergdnzungen zulédssig, die unter Beriicksichtigung der Interessen der Emittentin fiir
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ERSETZUNG

(a)

die Inhaber zumutbar sind und insbesondere die rechtliche und finanzielle Situation

der Inhaber nicht wesentlich verschlechtern. Solche Berichtigungen oder Anderungen

werden den Inhabern gemil der Allgemeinen Bedingung 4 mitgeteilt.

Ersetzung der Emittentin. Die Emittentin kann jederzeit ohne die Zustimmung der

Inhaber sich selbst als Emittentin der Wertpapiere im Hinblick auf sémtliche Rechte,

Verpflichtungen und Verbindlichkeiten aus oder im Zusammenhang mit den

Wertpapieren ersetzen durch:

(1)

(i)

The Royal Bank of Scotland plc, eingetragen in Schottland unter Nr. 90312,

mit ihrem eingetragenen Firmensitz in 36 St Andrew Square, Edinburgh EH2

2YB (,,RBS*“ oder die ,Ersatzemittentin®), sofern die Emittentin den

Inhabern den Tag einer solchen Ersetzung mit einer Frist von mindestens

dreiBlig Tagen gemil der Allgemeinen Bedingung 4 mitgeteilt hat; oder

eine andere Gesellschaft als RBS (ebenfalls die ,,Ersatzemittentin®),

sofern (x)

(A)

(B)

oder (y)

(A)

(B)

die Emittentin den Inhabern den Tag einer solchen Ersetzung mit
einer Frist von mindestens dreiBfig Tagen gemiB der Allgemeinen

Bedingung 4 mitgeteilt hat; und

die Emittentin oder RBS zugunsten aller Inhaber eine rechtméBige,
wirksame und verbindliche Garantie hinsichtlich der Verpflichtungen
und Verbindlichkeiten der Ersatzemittentin unter den Wertpapieren

abgegeben hat;

die Emittentin den Inhabern den Tag einer solchen Ersetzung mit
einer Frist von mindestens drei Monaten gemi3 der Allgemeinen

Bedingung 4 mitgeteilt hat; und

jeder Inhaber berechtigt ist, die von ihm gehaltenen Wertpapiere ab
dem Tag einer solchen Mitteilung (einschlieBlich) bis zu dem Tag
einer solchen Ersetzung (einschlieBlich) fristlos zu kiindigen. In
diesem Fall zahlt die Emittentin jedem Inhaber, sofern und soweit
nach anwendbarem Recht zuldssig, fiir jedes von einem solchen
Inhaber gehaltene Wertpapier einen Betrag, den die Emittentin nach
ihrem billigen Ermessen als angemessenen Marktwert des

Wertpapiers unmittelbar vor einer solchen Kiindigung festlegt.
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10.

Zahlungen an den Inhaber erfolgen in der Weise, die den Inhabern

gemil der Allgemeinen Bedingung 4 mitgeteilt wird;

und sofern (in jedem Fall) sdmtliche Handlungen, Bedingungen und Malinahmen, die
vorgenommen, erfiillt bzw. ergriffen werden miissen (einschlieBlich der Einholung
der erforderlichen Genehmigungen), um sicherzustellen, dass die Wertpapiere
rechtméfige, wirksame und verbindliche Verpflichtungen der Ersatzemittentin
begriinden, vorgenommen, erfiillt bzw. ergriffen wurden und uneingeschriankt
wirksam und in Kraft sind. Im Falle einer Ersetzung der Emittentin gelten in den
Bedingungen enthaltene Bezugnahmen auf die Emittentin von diesem Zeitpunkt an
als Bezugnahmen auf die Ersatzemittentin. Die mafgeblichen Endgiiltigen
Bedingungen konnen weitere oder andere Voraussetzungen fiir die Ersetzung der

Emittentin geméal dieser Allgemeinen Bedingung 8(a) beinhalten.

(b) Ersetzung der Geschiftsstelle. Die Emittentin hat das Recht, durch Mitteilung an die
Inhaber gemiB der Allgemeinen Bedingung 4 eine Anderung der Geschiftsstelle
vorzunehmen, durch die sie als Emittentin handelt, wobei der Tag einer solchen

Anderung in der betreffenden Mitteilung anzugeben ist.
BESTEUERUNG

Die Emittentin iibernimmt weder die Haftung noch eine sonstige Verpflichtung im Hinblick
auf die Entrichtung von Steuern oder Abgaben, den Einbehalt von Quellenabziigen oder
dhnlichen Zahlungen, die im Zusammenhang mit dem Eigentum, der Ubertragung oder der
Auslibung von Wertpapieren anfallen konnen. Alle Kosten sind, wie in den
Produktbedingungen vorgesehen, von dem Inhaber des jeweiligen Wertpapiers zu tragen.
Séamtliche Zahlungen bzw. Lieferungen in Bezug auf die Wertpapiere unterliegen in jedem
Fall allen geltenden steuerlichen und sonstigen Gesetzen und Vorschriften (einschlieBlich -
sofern zutreffend - Gesetzen, die Abzlige von bzw. Einbehalte fiir Steuern, Abgaben oder
sonstige(n) Lasten jedweder Art vorschreiben). Der Inhaber haftet fiir und/oder tragt
samtliche Steuern, Abgaben oder Lasten im Zusammenhang mit dem Eigentum und der
Ubertragung, Zahlung oder Lieferung in Bezug auf die von ihm gehaltenen Wertpapiere. Die
Emittentin ist berechtigt, jedoch nicht verpflichtet, von zahlbaren Betrdgen solche Betrige
einzubehalten bzw. abzuziehen, die jeweils zur Beriicksichtigung bzw. Zahlung solcher
Steuern, Abgaben oder Lasten oder zur Vornahme von Einbehalten oder sonstigen Zahlungen

erforderlich sind.
WAHRUNG, ANPASSUNGEN IM HINBLICK AUF DIE EUROPAISCHE WAHRUNGSUNION

(a) Wiéhrungsumstellung. Die Emittentin kann ohne Zustimmung der Inhaber durch
Mitteilung an die Inhaber gemél der Allgemeinen Bedingung 4 bestimmen, dass die

in den maBgeblichen Endgiiltigen Bedingungen angegebene Wéhrung der
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(b)

(©

Wertpapiere in den Bedingungen mit Wirkung von dem in der Mitteilung
vorgesehenen Umstellungstag auf Euro umgestellt wird. Die Ausiibung dieses

Wabhlrechts hat folgende Wirkung:

(1) handelt es sich bei der Abrechnungswéhrung um die Nationale Wahrungs-
einheit eines Landes, das an der dritten Stufe der Europdischen Wirtschafts-
und Wihrungsunion nach Malligabe des Vertrags teilnimmt, so gilt die
betreffende Abrechnungswihrung als Euro-Betrag, der zum Festgestellten
Umrechnungskurs von der urspriinglichen Abrechnungswihrung in Euro
umgerechnet wurde, vorbehaltlich der Rundungsregelungen (sofern
zutreffend), die gegebenenfalls von der Emittentin festgelegt und in der
Mitteilung angegeben werden. Nach dem Umstellungstag werden sdmtliche
Zahlungen im Zusammenhang mit den Wertpapieren ausschlielich in Euro
geleistet, als seien sdmtliche in den Wertpapieren enthaltenen Bezugnahmen

auf die Abrechnungswéhrung Bezugnahmen auf den Euro;

(i1) ist in den malgeblichen Endgiiltigen Bedingungen ein Wechselkurs
angegeben, oder sind Betrdge in einer der maligeblichen Endgiiltigen
Bedingungen in einer Nationalen Wéahrungseinheit (die ,,Urspringliche
Waéhrung“) eines Landes ausgewiesen, das an der dritten Stufe der
Européischen Wirtschafts- und Wahrungsunion nach Mallgabe des Vertrags
teilnimmt, so gilt der betreffende Wechselkurs und/oder sonstige in den
mafgeblichen Endgiiltigen Bedingungen enthaltene Betrige als zu dem
Festgestellten Umrechnungskurs in Euro ausgedriickt bzw. (bei Wechsel-
kursen) als zu dem Festgestellten Umrechnungskurs in Euro umgerechnet;

und

(iii) es sind alle sonstigen gegebenenfalls von der Emittentin festgesetzten
Anderungen der Bedingungen vorzunehmen, um diese an die jeweils fiir auf

Euro lautende Instrumente geltenden Regelungen anzupassen.

Anpassung der Bedingungen. Die Emittentin darf durch Mitteilung an die Inhaber
gemdll der Allgemeinen Bedingung 4 ohne deren Zustimmung diejenigen An-
passungen der Bedingungen vornehmen, die von der Emittentin als zweckmiBig
erachtet werden, um den Folgen der dritten Stufe der Europdischen Wirtschafts- und
Wéhrungsunion nach Mallgabe des Vertrags fiir die Bedingungen Rechnung zu

tragen.

Euro-Umrechnungskosten. Ungeachtet der Allgemeinen Bedingung(en) 10(a)
und/oder 10(b) haften weder die Emittentin noch die Berechnungsstelle oder eine
Zahlstelle gegeniiber einem Inhaber oder einer sonstigen Person fiir etwaige

Gebiihren, Kosten, Verluste oder Auslagen aus oder im Zusammenhang mit Uber-
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(d)

weisungen von Euro-Betrigen oder diesbeziiglich vorgenommenen Wihrungs-

umrechnungen oder Rundungen.

Definitionen hinsichtlich der Europdischen Wirtschafts- und Wihrungsunion. In
dieser Allgemeinen Bedingung haben die folgenden Begriffe jeweils die folgende
Bedeutung:

LUmstellungstag“ bezeichnet den von der Emittentin in der Mitteilung an die Inhaber
gemil dieser Allgemeinen Bedingung vorgesehenen Tag, der frithestens auf den Tag
fallt, an dem das Land der Urspriinglichen Wéhrung bzw. der Abrechnungswéhrung
erstmals an der dritten Stufe der Europdischen Wirtschafts- und Wahrungsunion nach

Malf3gabe des Vertrags teilnimmt;

Festgestellter Umrechnungskurs® bezeichnet den Kurs fiir die Umrechnung der
Urspriinglichen Wahrung bzw. der Abrechnungswihrung in Euro (einschlieBlich der
Einhaltung der Rundungsregelungen nach Maligabe der geltenden EG-Vorschriften),
der gemiB Artikel 123 des Vertrags von dem Rat der Européischen Union festgestellt
wird;

,Nationale Wahrungseinheit“ bezeichnet die Einheit der Wéhrung eines Landes,
wie an dem Tag vor der erstmaligen Teilnahme des Landes an der dritten Stufe der
Europdischen Wirtschafts- und Waihrungsunion nach Malgabe des Vertrags

bestimmt; und

,»Vertrag® bezeichnet den Vertrag zur Griindung der Europidischen Gemeinschaft in

seiner jeweils geltenden Fassung.

11. BEAUFTRAGTE

(@)

Hauptzahlstelle und Zahlstellen. Die Emittentin, handelnd durch ihre Geschéftsstelle
unter der in den maBgeblichen Endgiiltigen Bedingungen angegebenen Anschrift,
ibernimmt die Aufgaben der Hauptzahlstelle (die ,,Hauptzahlstelle“, wobei dieser
Begriff sdmtliche Nachfolge-Hauptzahlstellen umfasst). Die Emittentin behélt sich
das Recht vor, die Bestellung einer Zahlstelle (die ,,Zahlstelle”, wobei dieser Begriff
sowohl die Hauptzahlstelle als auch sdmtliche Nachfolge-Zahlstellen umfasst) jeder-
zeit zu dndern oder aufzuheben und weitere oder zusétzliche Zahlstellen zu bestellen.
Dies gilt mit der MaB3gabe, dass die Authebung der Bestellung als Hauptzahlstelle erst
mit der Bestellung einer Ersatz-Hauptzahlstelle wirksam wird, und dass es, wenn und
solange die Wertpapiere an einer Borse notiert sind oder die Wertpapiere in einer
Rechtsordnung offentlich angeboten werden, in jedem Land eine Zahlstelle mit einer
Geschiftsstelle gibt, wo dies nach den Regeln und Vorschriften der betreffenden
Borse und der betreffenden Rechtsordnung vorgeschrieben ist. Die Bestellung bzw.

die Aufhebung einer Bestellung oder etwaige Anderungen der in den maBgeblichen
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(b)

Endgiiltigen Bedingungen bezeichneten Geschéftsstelle einer Zahlstelle werden den
Inhabern gemifl der Allgemeinen Bedingung 4 mitgeteilt. Jede Zahlstelle handelt
ausschlieBlich als Beauftragte der Emittentin und ibernimmt keinerlei Ver-
pflichtungen gegeniiber den Inhabern insgesamt oder einzelnen von ihnen, und es
wird kein Auftrags- oder Treuhandverhiltnis zwischen der Zahlstelle und den
Inhabern insgesamt oder einzelnen von ihnen begriindet. Samtliche Berechnungen
oder Feststellungen, die von einer Zahlstelle in Bezug auf die Wertpapiere
vorgenommen werden, sind fiir die Inhaber endgiiltig, abschlieBend und verbindlich,

es sei denn, es liegt ein offenkundiger Fehler vor.

Berechnungsstelle. Die Emittentin, handelnd durch ihre Geschiftsstelle unter der in
den maBgeblichen Endgiiltigen Bedingungen angegebenen Anschrift, {ibernimmt die
Aufgaben der Berechnungsstelle (die ,,Berechnungsstelle”, wobei dieser Begriff
samtliche Nachfolge-Berechnungsstellen umfasst) in Bezug auf die Wertpapiere, es
sei denn, die Emittentin beschlie3t die Bestellung einer Nachfolge-Berechnungsstelle

nach MaBigabe der nachstehenden Bestimmungen.

Die Emittentin behilt sich das Recht vor, jederzeit eine andere Institution als
Berechnungsstelle zu bestellen, wobei die Authebung der Bestellung der bisherigen
Berechnungsstelle erst mit der Bestellung einer Ersatz-Berechnungsstelle wirksam
wird. Die Bestellung bzw. die Aufhebung der Bestellung oder eine Anderung der in
den maBgeblichen Endgiiltigen Bedingungen bezeichneten Geschéftsstelle der

Berechnungsstelle wird den Inhabern geméaf der Allgemeinen Bedingung 4 mitgeteilt.

Die Berechnungsstelle handelt ausschlieflich als Beauftragte der Emittentin und
iibernimmt keinerlei Verpflichtungen gegeniiber den Inhabern; es wird kein Auftrags-
oder Treuhandverhdltnis zwischen ihr und den Inhabern begriindet. S&mtliche
Berechnungen oder Feststellungen der Berechnungsstelle (unabhidngig davon, ob es
sich dabei um die Emittentin handelt) in Bezug auf die Wertpapiere sind fiir die
Inhaber endgiiltig, abschlieBend und verbindlich, es sei denn, es liegt ein

offenkundiger Fehler vor.

Bei der Vornahme sadmtlicher Feststellungen und Berechnungen in Bezug auf die
Wertpapiere wird die Berechnungsstelle stets nach Treu und Glauben und in

wirtschaftlich angemessener Weise handeln.

Die Berechnungsstelle kann ihre Pflichten und Aufgaben mit Zustimmung der
Emittentin (sofern die Emittentin nicht selbst als Berechnungsstelle fungiert) auf

einen Dritten iibertragen, sofern sie dies fiir zweckméaBig halt.

109



12.

13.

14.

15.

ZAHLUNGEN

(@)

(b)

(c)

(d)

Zahlungen. Zahlungen in Bezug auf die Wertpapiere erfolgen gemil der Allgemeinen
Bedingung 12(b) an die jeweilige in den maB3geblichen Endgiiltigen Bedingungen an-
gefiihrte Clearingstelle oder deren Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber der betreffenden Clearingstelle in Anwendung der anwendbaren

Gesetze sowie der Regeln und Verfahren der betreffenden Clearingstelle.

Erfillung. Die Emittentin wird durch Leistung der Zahlung an die jeweilige
Clearingstelle oder deren Order von ihrer Zahlungspflicht befreit.

Zahlungstag. Ist der Tag einer Zahlung in Bezug auf ein Wertpapier kein Zahlungstag
(wie in den Produktbedingungen definiert), so hat der Inhaber keinen Anspruch auf
Zahlung vor dem nichstfolgenden Zahlungstag. Ein Anspruch auf Zinsen oder

sonstige Zahlungen aufgrund dieser Verzdgerung besteht nicht.

Von den in der Allgemeinen Bedingung 12(a) bis 12(c) aufgefiihrten Zahlungs-
bestimmungen kann die Emittentin nach vorhergehender Mitteilung an die Inhaber
gemil der Allgemeinen Bedingung 4 abweichen. In diesem Fall erfolgt die Zahlung
an die Inhaber in der in der Mitteilung aufgefiihrten Art und Weise.

ANWENDBARES RECHT, ERFULLUNGSORT UND GERICHTSSTAND

(a) Anwendbares Recht. Die Wertpapierbedingungen sowie die Rechte und Pflichten der
Inhaber und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht
und sollen ausschlieBlich nach deutschem Recht ausgelegt werden.

(b) Erflllungsort. Erflillungsort ist Frankfurt am Main, Deutschland.

() Gerichtsstand. Nicht ausschlieBlich zustindig fiir simtliche im Zusammenhang mit
den Wertpapieren entstehenden Klagen oder sonstigen Verfahren ist das Landgericht
Frankfurt am Main, Deutschland.

SALVATORISCHE KLAUSEL

Sollte eine Bestimmung der Bedingungen ganz oder teilweise rechtsunwirksam sein oder

werden, so bleiben die iibrigen Bestimmungen wirksam. Anstelle der rechtsunwirksamen

Bestimmung gilt eine wirksame Regelung, die den wirtschaftlichen Zwecken der rechts-

unwirksamen Bestimmung soweit rechtlich moglich Rechnung trégt.

SPRACHE

Die Bedingungen sind bindend in der in den Endgiiltigen Bedingungen bestimmten Sprache.

Eine unverbindliche Ubersetzung in der in den Endgiiltigen Bedingungen bestimmten anderen

Sprache ist diesen gegebenenfalls beigefiigt.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY MINI FUTURE LONG CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Final Reference Price — Current Financing Level) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Stop Loss Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is specified in the
relevant Final Terms, and rounded to the nearest two decimal places in the Settlement Currency,

0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant

Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
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approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Commodity” means the commodity specified as such in the relevant Final Terms, subject to Product

Condition 3;

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Commodity or hedging the Securities
with futures materially exceeds such market rate as of the Issue Date, the Current Funding Spread
and/or the Maximum Funding Spread may be increased to reflect this change). The Current Funding

Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means the exchange or quotation system specified as such in the relevant Final Terms or

any successor to such exchange or quotation system;
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“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, the
rate of exchange between the Financing Level Currency and the Settlement Currency as determined
by the Calculation Agent by reference to such sources as the Calculation Agent may determine in its

reasonable discretion to be appropriate at such time;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the bid price of the Commodity quoted on the Reuters page referred to in the definition of
Commodity in the relevant Final Terms at the Valuation Time on the Valuation Date as determined by
or on behalf of the Calculation Agent without regard to any subsequently published correction or (if],
in the determination of the Calculation Agent, no such price can be determined and no Market
Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent in
its reasonable discretion as its good faith estimate of the bid price of the Commodity on such date
having regard to the then prevailing market conditions, the last reported trading price of the
Commodity and such other factors as the Calculation Agent determines in its reasonable discretion to

be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate plus Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

() the number of calendar days elapsed in the Calculation Period (including the current
day) divided by 360;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Issue Date” means the date specified as such in the relevant Final Terms;
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“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been the Issuer Call Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
trading price of the Commodity and such other factors as the Calculation Agent determines in its

reasonable discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;
“Minimum Premium” means the rate specified as such in the relevant Final Terms;

“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and

foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
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the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Related Exchange” means each options or futures exchange or quotation system on which options

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

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Commodity MINI Future Long Certificates specified in the
relevant Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the bid low price of the Commodity quoted on
the Reuters page specified in the relevant Final Terms is at any time on any Trading Day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, less than or equal to the Stop Loss Price. If no such

price is available, the price will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; plus

(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.
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The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, provided that if such day is not
a Business Day, the Stop Loss Reset Date will be the next following Business Day or (b) each

Business Day, as determined by the Calculation Agent in its reasonable discretion;
“Stop Loss Termination Date” means the first Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair market price for the Commodity as
determined by the Calculation Agent by reference to the bid prices of the Commodity on the

Exchange during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or if the Stop Loss

Event occurs at the Valuation Time on the Stop Loss Termination Date, the following Trading Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the official close of trading on the Exchange or the Related
Exchange (regardless of any period during which a Market Disruption Event is continuing), such
period shall continue to such number of sequential next following Trading Days as shall be necessary
for the total number of such hours to be not more than 3 as determined by the Calculation Agent in its

reasonable discretion;

“Termination Reference Price” means the amount equal to the bid price of the Commodity on the
Reuters page referred to in the definition of Commodity in the relevant Final Terms at the Valuation
Time on the Issuer Call Date as determined by or on behalf of the Calculation Agent without regard to

any subsequently published correction;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would
have been) a trading day on the Exchange and each Related Exchange other than a day on which
trading on the Exchange or any Related Exchange is scheduled to close prior to its regular weekday

closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred

on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
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Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been a Valuation Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the Final
Reference Price having regard to the then prevailing market conditions, the last reported trading price
of the Commodity and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant; and

“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as
the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a) Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

(b) Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

(© Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

(d) Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:
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(1) The Exercise Cash Amount, following a valid Exercise; or
(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(1i1) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a
“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of
the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.
A Notice shall:
(1) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

(iii) irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

@iv) specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;

) certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other

entity described in (B) above; (F) any entity organised principally for passive
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investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and

(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for
each Security with respect to which a Notice has been delivered to the account

specified in the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure properly to complete a Notice in the
manner set out above and deliver in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.
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ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market

Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(a)

(b)

(c)

(d)

(©)

®

(e

(h)

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

Trading Suspension. The material suspension of trading on the Exchange or any

Related Exchange; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Commodity on the Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, 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 Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material

change in the content or composition of the Commodity; or

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

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
after the Issue Date, if the direct effect of such imposition, change or removal is to
raise or lower the price of the Commodity on the Valuation Date and/or on each of
the three Trading Days following the Valuation Date and/or during the Stop Loss
Termination Valuation Period from what it would have been without that imposition,

change or removal; or

Trading Limitation. The material limitation imposed on trading in the Commodity
with respect to it or any contract with respect to it on any exchange or principal

trading market; or
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Moratorium. A general moratorium is declared in respect of banking activities in the

country in which the Exchange or any Related Exchange is located; or

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

Securities.

“Emerging Market Disruption Event” means:

(a)

(b)

(c)

(d)

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Governmental Default. With respect to any security issued by, any indebtedness for
money borrowed by, or any guarantee given by any Governmental Authority (as
defined below), there occurs a default, event of default or other similar condition or
event (howsoever described) including, but not limited to, (A) the failure of timely
payment in full of principal, interest or other amounts due (without giving effect to
any applicable grace periods) with respect to any such security, indebtedness for
money borrowed or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
repudiation or rescheduling of any principal, interest or other amounts due with
respect to any such security, indebtedness for money borrowed or guarantee, or (C)
the amendment or modification of the terms and conditions of payment of any
principal, interest or other amounts due with respect to 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

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or
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(h)

(@)

W)

Nationalisation. Any expropriation, confiscation, requisition, nationalisation 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 Relevant Currency; or

Illiquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related
to the Commodity (the “Relevant Transactions”); or (B) accounts in which the
Relevant Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from Relevant

Transactions; or

Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or

instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the

Commodity is denominated from time to time, or the lawful currency of the country in which

the Exchange is located, provided that the Relevant Currency shall not include any lawful

currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.
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“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,
Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,

Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

The Issuer may (i) terminate the Securities or (ii) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY MINI FUTURE LONG QUANTO CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Accrued Quanto Maintenance Fees” means an amount in the Financing Level Currency equal to
the aggregate of Quanto Maintenance Fees accrued within the current Calculation Period as

determined by the Calculation Agent. The Accrued Quanto Maintenance Fees can be negative;

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Final Reference Price — Current Financing Level) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
() Following a Stop Loss Event:

(Stop Loss Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the Exchange Rate (if applicable) and rounded to the nearest two decimal

places in the Settlement Currency, 0.005 being rounded downwards;
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“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant
Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Commodity” means the commodity specified as such in the relevant Final Terms, subject to Product

Condition 3;

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost; plus
(© Accrued Quanto Maintenance Fees.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Commodity or hedging the Securities
with futures materially exceeds such market rate as of the Issue Date, the Current Funding Spread
and/or the Maximum Funding Spread may be increased to reflect this change). The Current Funding

Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;
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“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means the exchange or quotation system specified as such in the relevant Final Terms or

any successor to such exchange or quotation system;

“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, a
fixed rate of exchange where 1 unit of the Financing Level Currency equals 1 unit of the Settlement

Currency;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the bid price of the Commodity quoted on the Reuters page referred to in the definition of
Commodity in the relevant Final Terms at the Valuation Time on the Valuation Date as determined by
or on behalf of the Calculation Agent without regard to any subsequently published correction or (if,
in the determination of the Calculation Agent, no such price can be determined and no Market
Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent in
its reasonable discretion as its good faith estimate of the bid price of the Commodity on such date
having regard to the then prevailing market conditions, the last reported trading price of the
Commodity and such other factors as the Calculation Agent determines in its reasonable discretion to

be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate plus Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(©) the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360;
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“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Initial Quanto Maintenance Fee Level” means the level specified as such in the relevant Final

Terms;
“Issue Date” means the date specified as such in the relevant Final Terms;

“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been the Issuer Call Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
trading price of the Commodity and such other factors as the Calculation Agent determines in its

reasonable discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;
“Launch Date” means the date specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;

“Minimum Premium” means the rate specified as such in the relevant Final Terms;
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“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Quanto Maintenance Fee” means a fee in the Financing Level Currency covering the costs
associated with arranging the Exchange Rate with respect to the Securities which will be calculated on
each Business Day from the Launch Date by the Calculation Agent in accordance with the following

formula:

Quanto Maintenance Reference Price x Quanto Maintenance Fee Level x
number of calendar days elapsed since the last Business Day (including the current day)
divided by 360.

If the Issuer realises a profit when arranging the Exchange Rate, the Quanto Maintenance Fee can be

negative;

“Quanto Maintenance Fee Level” means, with respect to the Launch Date, the Initial Quanto
Maintenance Fee Level, and thereafter the relevant Quanto Maintenance Fee Level as determined by
the Calculation Agent. The Calculation Agent may, on a daily basis, reset the Quanto Maintenance
Fee Level in its reasonable discretion having regard to the prevailing market conditions, the
correlation between the Commodity and the prevailing rate of exchange between the Financing Level
Currency and the Settlement Currency, interest rates of such currencies and such other factors as the
Calculation Agent deems relevant in determining the costs associated with arranging the quanto

feature with respect to the Securities. The Quanto Maintenance Fee Level can be negative;

“Quanto Maintenance Reference Price” means, for each Business Day, an amount equal to the
bid price of the Commodity on the Reuters page referred to in the definition of Commodity in the
relevant Final Terms at the Valuation Time on the immediately preceding Trading Day as determined

by or on behalf of the Calculation Agent without regard to any subsequently published correction;
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“Related Exchange” means each options or futures exchange or quotation system on which options

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

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Commodity MINI Future Long Quanto Certificates specified in the
relevant Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the bid low price of the Commodity quoted on
the Reuters page specified in the relevant Final Terms is at any time on any Trading Day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, less than or equal to the Stop Loss Price. If no such

price is available, the price will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; plus
(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, provided that if such day is not
a Business Day, the Stop Loss Reset Date will be the next following Business Day or (b) each

Business Day, as determined by the Calculation Agent in its reasonable discretion;
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“Stop Loss Termination Date” means the first Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair market price for the Commodity as
determined by the Calculation Agent by reference to the bid prices of the Commodity on the

Exchange during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or if the Stop Loss

Event occurs at the Valuation Time on the Stop Loss Termination Date, the following Trading Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the official close of trading on the Exchange or the Related
Exchange (regardless of any period during which a Market Disruption Event is continuing), such
period shall continue to such number of sequential next following Trading Days as shall be necessary
for the total number of such hours to be not more than 3 as determined by the Calculation Agent in its

reasonable discretion;

“Termination Reference Price” means the amount equal to the bid price of the Commodity on the
Reuters page referred to in the definition of Commodity in the relevant Final Terms at the Valuation
Time on the Issuer Call Date as determined by or on behalf of the Calculation Agent without regard to

any subsequently published correction;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would
have been) a trading day on the Exchange and each Related Exchange other than a day on which
trading on the Exchange or any Related Exchange is scheduled to close prior to its regular weekday

closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been a Valuation Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the Final

Reference Price having regard to the then prevailing market conditions, the last reported trading price
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of the Commodity and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant; and

“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as

the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a)

(b)

(©)

(d)

(e)

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:
(i) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(ii1) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.
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Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of

the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(1) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with
the Securities to which it relates;

(iii) irrevocably instruct and authorise the Clearing Agent to debit on or before the
Settlement Date such account with such Securities;

(iv) specify the number of the account with the Clearing Agent to be credited with
the Cash Amount (if any) for such Securities;

) certify that neither the person delivering the Notice nor any person on whose

behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and
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(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for
each Security with respect to which a Notice has been delivered to the account

specified in the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market

Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(a)

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
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Trading Suspension. The material suspension of trading on the Exchange or any

Related Exchange; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Commodity on the Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, 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 Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material

change in the content or composition of the Commodity; or

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

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
after the Issue Date, if the direct effect of such imposition, change or removal is to
raise or lower the price of the Commodity on the Valuation Date and/or on each of
the three Trading Days following the Valuation Date and/or during the Stop Loss
Termination Valuation Period from what it would have been without that imposition,

change or removal; or

Trading Limitation. The material limitation imposed on trading in the Commodity
with respect to it or any contract with respect to it on any exchange or principal

trading market; or

Moratorium. A general moratorium is declared in respect of banking activities in the

country in which the Exchange or any Related Exchange is located; or

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

Securities.

“Emerging Market Disruption Event” means:

(a)

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or
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Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Governmental Default. With respect to any security issued by, any indebtedness for
money borrowed by, or any guarantee given by any Governmental Authority (as
defined below), there occurs a default, event of default or other similar condition or
event (howsoever described) including, but not limited to, (A) the failure of timely
payment in full of principal, interest or other amounts due (without giving effect to
any applicable grace periods) with respect to any such security, indebtedness for
money borrowed or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
repudiation or rescheduling of any principal, interest or other amounts due with
respect to any such security, indebtedness for money borrowed or guarantee, or (C)
the amendment or modification of the terms and conditions of payment of any
principal, interest or other amounts due with respect to 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

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation 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 Relevant Currency; or

[liquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or
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Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related
to the Commodity (the “Relevant Transactions”); or (B) accounts in which the
Relevant Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from Relevant

Transactions; or

Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or

instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the

Commodity is denominated from time to time, or the lawful currency of the country in which

the Exchange is located, provided that the Relevant Currency shall not include any lawful

currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,

Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,

Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,

Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not

applicable.
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The Issuer may (i) terminate the Securities or (i) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY MINI FUTURE SHORT CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Current Financing Level — Final Reference Price) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Current Financing Level — Termination Reference Price) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
() Following a Stop Loss Event:

(Current Financing Level — Stop Loss Termination Reference Price) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is specified in the
relevant Final Terms, and rounded to the nearest two decimal places in the Settlement Currency,

0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant

Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
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approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Commodity” means the commodity specified as such in the relevant Final Terms, subject to Product

Condition 3;

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Commodity and/or hedging the
Securities with futures materially exceeds such market rate as of the Issue Date, the Current Funding
Spread and/or the Maximum Funding Spread may be increased to reflect this change). The Current

Funding Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means the exchange or quotation system specified as such in the relevant Final Terms or

any successor to such exchange or quotation system;
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“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, the
rate of exchange between the Financing Level Currency and the Settlement Currency as determined
by the Calculation Agent by reference to such sources as the Calculation Agent may determine in its

reasonable discretion to be appropriate at such time;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the ask price of the Commodity quoted on the Reuters page referred to in the definition of
Commodity in the relevant Final Terms at the Valuation Time on the Valuation Date as determined by
or on behalf of the Calculation Agent without regard to any subsequently published correction or (if,
in the determination of the Calculation Agent, no such price can be determined and no Market
Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent in
its reasonable discretion as its good faith estimate of the ask price of the Commodity on such date
having regard to the then prevailing market conditions, the last reported trading price of the
Commodity and such other factors as the Calculation Agent determines in its reasonable discretion to

be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate minus Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

() the number of calendar days elapsed in the Calculation Period (including the current
day) divided by 360.

The Funding Cost can be negative;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;
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“Issue Date” means the date specified as such in the relevant Final Terms;

“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been the Issuer Call Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
trading price of the Commodity and such other factors as the Calculation Agent determines in its

reasonable discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;
“Minimum Premium” means the rate specified as such in the relevant Final Terms;

“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

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

foreign exchange markets are open for general business (including dealings in foreign exchange and
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foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Related Exchange” means each options or futures exchange or quotation system on which options

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

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Commodity MINI Future Short Certificates specified in the
relevant Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the high ask price of the Commodity quoted on
the Reuters page specified in the relevant Final Terms is at any time on any Trading Day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, greater than or equal to the Stop Loss Price. If no such

price is available, the price will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; minus

(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.
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The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, provided that if such day is not
a Business Day, the Stop Loss Reset Date will be the next following Business Day or (b) each

Business Day, as determined by the Calculation Agent in its reasonable discretion;
“Stop Loss Termination Date” means the first Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair market price for the Commodity as
determined by the Calculation Agent by reference to the ask prices of the Commodity on the

Exchange during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or if the Stop Loss

Event occurs at the Valuation Time on the Stop Loss Termination Date, the following Trading Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the official close of trading on the Exchange or the Related
Exchange (regardless of any period during which a Market Disruption Event is continuing), such
period shall continue to such number of sequential next following Trading Days as shall be necessary
for the total number of such hours to be not more than 3 as determined by the Calculation Agent in its

reasonable discretion;

“Termination Reference Price” means the amount equal to the ask price of the Commodity on the
Reuters page referred to in the definition of Commodity in the relevant Final Terms at the Valuation
Time on the Issuer Call Date as determined by or on behalf of the Calculation Agent without regard to

any subsequently published correction;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would
have been) a trading day on the Exchange and each Related Exchange other than a day on which
trading on the Exchange or any Related Exchange is scheduled to close prior to its regular weekday

closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred

on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
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Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been a Valuation Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the Final
Reference Price having regard to the then prevailing market conditions, the last reported trading price
of the Commodity and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant; and

“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as
the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a) Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

(b) Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

(© Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

(d) Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:

(1) The Exercise Cash Amount, following a valid Exercise; or
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(e)
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(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(1i1) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a
“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of
the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.
A Notice shall:
(1) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

(iii) irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

(iv) specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;

) certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent. or more of the beneficial interests in which are held

by persons described in (A) to (E) above if such entity was formed principally
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(h)

W)

for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and

(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for each
Security with respect to which a Notice has been delivered to the account specified in

the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market
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Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(@)

(b)

(©

(d)

(©)

®

(8

(h)

(1)

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

Trading Suspension. The material suspension of trading on the Exchange or any

Related Exchange; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Commodity on the Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, 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 Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material

change in the content or composition of the Commodity; or

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

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
after the Issue Date, if the direct effect of such imposition, change or removal is to
raise or lower the price of the Commodity on the Valuation Date and/or on each of
the three Trading Days following the Valuation Date and/or during the Stop Loss
Termination Valuation Period from what it would have been without that imposition,

change or removal; or

Trading Limitation. The material limitation imposed on trading in the Commodity
with respect to it or any contract with respect to it on any exchange or principal

trading market; or

Moratorium. A general moratorium is declared in respect of banking activities in the

country in which the Exchange or any Related Exchange is located; or
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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

Securities.

“Emerging Market Disruption Event” means:

(a)

(b)

(©

(d)

(©)

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Governmental Default. With respect to any security issued by, any indebtedness for
money borrowed by, or any guarantee given by any Governmental Authority (as
defined below), there occurs a default, event of default or other similar condition or
event (howsoever described) including, but not limited to, (A) the failure of timely
payment in full of principal, interest or other amounts due (without giving effect to
any applicable grace periods) with respect to any such security, indebtedness for
money borrowed or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
repudiation or rescheduling of any principal, interest or other amounts due with
respect to any such security, indebtedness for money borrowed or guarantee, or (C)
the amendment or modification of the terms and conditions of payment of any
principal, interest or other amounts due with respect to 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

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation or other

action by any Governmental Authority which deprives the Issuer (or any of its
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(g

(h)

(1)

@

affiliates) of all or substantially all of its assets in the country of the principal

financial centre of the Relevant Currency; or

Illiquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related
to the Commodity (the “Relevant Transactions”); or (B) accounts in which the
Relevant Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from Relevant

Transactions; or

Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or

instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the

Commodity is denominated from time to time, or the lawful currency of the country in which

the Exchange is located, provided that the Relevant Currency shall not include any lawful

currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,

Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
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Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,
Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

The Issuer may (i) terminate the Securities or (ii) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO COMMODITY MINI FUTURE SHORT QUANTO CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Accrued Quanto Maintenance Fees” means an amount in the Financing Level Currency equal to
the aggregate of Quanto Maintenance Fees accrued within the current Calculation Period as

determined by the Calculation Agent. The Accrued Quanto Maintenance Fees can be negative;

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Current Financing Level — Final Reference Price) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Current Financing Level — Termination Reference Price) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Current Financing Level — Stop Loss Termination Reference Price) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the Exchange Rate (if applicable) and rounded to the nearest two decimal

places in the Settlement Currency, 0.005 being rounded downwards;
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“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant
Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Commodity” means the commodity specified as such in the relevant Final Terms, subject to Product

Condition 3;

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost; plus
(© Accrued Quanto Maintenance Fees.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Commodity and/or hedging the
Securities with futures materially exceeds such market rate as of the Issue Date, the Current Funding
Spread and/or the Maximum Funding Spread may be increased to reflect this change). The Current

Funding Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;
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“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means the exchange or quotation system specified as such in the relevant Final Terms or

any successor to such exchange or quotation system;

“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, a
fixed rate of exchange where 1 unit of the Financing Level Currency equals 1 unit of the Settlement

Currency;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the ask price of the Commodity quoted on the Reuters page referred to in the definition of
Commodity in the relevant Final Terms at the Valuation Time on the Valuation Date as determined by
or on behalf of the Calculation Agent without regard to any subsequently published correction or (if,
in the determination of the Calculation Agent, no such price can be determined and no Market
Disruption Event has occurred and is continuing) an amount determined by the Calculation Agent in
its reasonable discretion as its good faith estimate of the ask price of the Commodity on such date
having regard to the then prevailing market conditions, the last reported trading price of the
Commodity and such other factors as the Calculation Agent determines in its reasonable discretion to

be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate minus Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

() the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360.
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The Funding Cost can be negative;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Initial Quanto Maintenance Fee Level” means the level specified as such in the relevant Final

Terms;
“Issue Date” means the date specified as such in the relevant Final Terms;

“Issuer” means ABN AMRO Bank N.V.; a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Market Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been the Issuer Call Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
trading price of the Commodity and such other factors as the Calculation Agent determines in its

reasonable discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;
“Launch Date” means the date specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;

“Maximum Premium” means the rate specified as such in the relevant Final Terms;

154



“Minimum Premium” means the rate specified as such in the relevant Final Terms;

“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Quanto Maintenance Fee” means a fee in the Financing Level Currency covering the costs
associated with arranging the Exchange Rate with respect to the Securities which will be calculated on
each Business Day from the Launch Date by the Calculation Agent in accordance with the following

formula:

Quanto Maintenance Reference Price x Quanto Maintenance Fee Level x
number of calendar days elapsed since the last Business Day (including the current day)
divided by 360.

If the Issuer realises a profit when arranging the Exchange Rate, the Quanto Maintenance Fee can be

negative;

“Quanto Maintenance Fee Level” means, with respect to the Launch Date, the Initial Quanto
Maintenance Fee Level, and thereafter the relevant Quanto Maintenance Fee Level as determined by
the Calculation Agent. The Calculation Agent may, on a daily basis, reset the Quanto Maintenance
Fee Level in its reasonable discretion having regard to the prevailing market conditions, the
correlation between the Commodity and the prevailing rate of exchange between the Financing Level
Currency and the Settlement Currency, interest rates of such currencies and such other factors as the
Calculation Agent deems relevant in determining the costs associated with arranging the quanto

feature with respect to the Securities. The Quanto Maintenance Fee Level can be negative;

“Quanto Maintenance Reference Price” means, for each Business Day, an amount equal to the ask
price of the Commodity on the Reuters page referred to in the definition of Commodity in the relevant
Final Terms at the Valuation Time on the immediately preceding Trading Day as determined by or on

behalf of the Calculation Agent without regard to any subsequently published correction;
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“Related Exchange” means each options or futures exchange or quotation system on which options

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

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Commodity MINI Future Short Quanto Certificates specified in the
relevant Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the high ask price of the Commodity quoted on
the Reuters page specified in the relevant Final Terms is at any time on any Trading Day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, greater than or equal to the Stop Loss Price. If no such

price is available, the price will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; minus
(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, provided that if such day is not
a Business Day, the Stop Loss Reset Date will be the next following Business Day or (b) each

Business Day, as determined by the Calculation Agent in its reasonable discretion;
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“Stop Loss Termination Date” means the first Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair market price for the Commodity as
determined by the Calculation Agent by reference to the ask prices of the Commodity on the

Exchange during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or if the Stop Loss

Event occurs at the Valuation Time on the Stop Loss Termination Date, the following Trading Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the official close of trading on the Exchange or the Related
Exchange (regardless of any period during which a Market Disruption Event is continuing), such
period shall continue to such number of sequential next following Trading Days as shall be necessary
for the total number of such hours to be not more than 3 as determined by the Calculation Agent in its

reasonable discretion;

“Termination Reference Price” means the amount equal to the ask price of the Commodity on the
Reuters page referred to in the definition of Commodity in the relevant Final Terms at the Valuation
Time on the Issuer Call Date as determined by or on behalf of the Calculation Agent without regard to

any subsequently published correction;

“Trading Day” means any day that is (or, but for the occurrence of a Market Disruption Event, would
have been) a trading day on the Exchange and each Related Exchange other than a day on which
trading on the Exchange or any Related Exchange is scheduled to close prior to its regular weekday

closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Trading Days immediately following the original
date which (but for the Market Disruption Event) would have been a Valuation Date. In that case
(a) the last day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date
(regardless of the Market Disruption Event); and (b) the Calculation Agent shall determine the Final

Reference Price having regard to the then prevailing market conditions, the last reported trading price
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of the Commodity and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant; and

“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as

the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a)

(b)

(©)

(d)

(e)

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:
(i) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(ii1) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.
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Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of

the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(1) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with
the Securities to which it relates;

(iii) irrevocably instruct and authorise the Clearing Agent to debit on or before the
Settlement Date such account with such Securities;

(iv) specify the number of the account with the Clearing Agent to be credited with
the Cash Amount (if any) for such Securities;

) certify that neither the person delivering the Notice nor any person on whose

behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and
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(h)

)

(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for each
Security with respect to which a Notice has been delivered to the account specified in

the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market

Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(a)

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
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(d)

(©)

®

(e

(h)

(1)
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Trading Suspension. The material suspension of trading on the Exchange or any

Related Exchange; or

Disappearance of Price. The failure of trading to commence, or the permanent

discontinuation of trading of the Commodity on the Exchange; or

Material Change in Formula. The occurrence, since the Issue Date, 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 Commodity; or

Material Change in Content. The occurrence, since the Issue Date, of a material

change in the content or composition of the Commodity; or

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

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
after the Issue Date, if the direct effect of such imposition, change or removal is to
raise or lower the price of the Commodity on the Valuation Date and/or on each of
the three Trading Days following the Valuation Date and/or during the Stop Loss
Termination Valuation Period from what it would have been without that imposition,

change or removal; or

Trading Limitation. The material limitation imposed on trading in the Commodity
with respect to it or any contract with respect to it on any exchange or principal

trading market; or

Moratorium. A general moratorium is declared in respect of banking activities in the

country in which the Exchange or any Related Exchange is located; or

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

Securities.

“Emerging Market Disruption Event” means:

(a)

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or
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(c)

(d)

(e)
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Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Governmental Default. With respect to any security issued by, any indebtedness for
money borrowed by, or any guarantee given by any Governmental Authority (as
defined below), there occurs a default, event of default or other similar condition or
event (howsoever described) including, but not limited to, (A) the failure of timely
payment in full of principal, interest or other amounts due (without giving effect to
any applicable grace periods) with respect to any such security, indebtedness for
money borrowed or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
repudiation or rescheduling of any principal, interest or other amounts due with
respect to any such security, indebtedness for money borrowed or guarantee, or (C)
the amendment or modification of the terms and conditions of payment of any
principal, interest or other amounts due with respect to 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

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation 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 Relevant Currency; or

[liquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or
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Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related
to the Commodity (the “Relevant Transactions”); or (B) accounts in which the
Relevant Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from Relevant

Transactions; or

Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or

instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the

Commodity is denominated from time to time, or the lawful currency of the country in which

the Exchange is located, provided that the Relevant Currency shall not include any lawful

currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,

Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,

Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,

Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not

applicable.
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The Issuer may (i) terminate the Securities or (i) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO CURRENCY MINI FUTURE LONG CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Final Reference Price — Current Financing Level) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Stop Loss Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate and rounded to the nearest two decimal

places in the Settlement Currency, 0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant
Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);
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“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Financing Level Currency or hedging
the Securities with futures materially exceeds such market rate as of the Issue Date, the Current
Funding Spread and/or Maximum Funding Spread may be increased to reflect this change). The

Current Funding Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange Rate” means the rate of exchange between the Financing Level Currency and the
Settlement Currency as determined by the Calculation Agent by reference to such sources as the

Calculation Agent may determine in its reasonable discretion to be appropriate at such time;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
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“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount as
specified in the relevant Final Terms, or if the Final Reference Price is not so specified, an amount
equal to the bid price of the Underlying FX Rate quoted on Reuters page EUROFX/1 at the Valuation
Time on the Valuation Date as determined by or on behalf of the Calculation Agent without regard to
any subsequently published correction or (if, in the determination of the Calculation Agent, no such
price can be determined and no Market Disruption Event has occurred and is continuing) an amount
determined by the Calculation Agent in its reasonable discretion as its good faith estimate of the bid
price of the Underlying FX Rate on such date having regard to the then prevailing market conditions,
the last reported trading price of the Underlying FX Rate and such other factors as the Calculation

Agent determines in its reasonable discretion to be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:

(a) the Prevailing Rate for the Financing Level Currency plus Current Funding Spread
minus the Prevailing Rate for the Settlement Currency (or Underlying Currency

where Underlying Currency is defined); multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(© the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360.
The Funding Cost can be negative;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;
“Issue Date” means the date specified as such in the relevant Final Terms;

“Issuer” means ABN AMRO Bank N.V.; a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
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“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2 unless, in the determination of the Calculation Agent, a Market Disruption Event
has occurred on that day in which case the Issuer Call Date shall be the first succeeding day on which
the Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Days immediately following the original date which
(but for the Market Disruption Event) would have been the Issuer Call Date. In that case (a) the last
day of the Relevant Number of Days shall be deemed to be the Issuer Call Date (regardless of the
Market Disruption Event); and (b) the Calculation Agent shall determine the Termination Reference
Price having regard to the then prevailing market conditions, the last reported trading price of the
Underlying FX Rate and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;
“Minimum Premium” means the rate specified as such in the relevant Final Terms;

“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency or the Settlement Currency (or Underlying Currency where Underlying Currency is defined
in the relevant Final Terms) (as appropriate) in the inter-bank market with a maturity of three months,

one month, or overnight, as selected by the Calculation Agent in its reasonable discretion;
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“Relevant Number of Days” means the number of days, if any, specified as such in the relevant Final

Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Currency MINI Future Long Certificates specified in the relevant
Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the low price of the Underlying FX Rate
quoted on the Reuters page specified in the relevant Final Terms is at any time on any day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, less than or equal to the Stop Loss Price. If no such
low price is available, the low price will be determined by the Calculation Agent in its reasonable

discretion;

“Stop Loss Price” means an amount calculated on each Reset Date (which shall be deemed to be a
monetary value in the Financing Level Currency), subject to adjustment in accordance with Product

Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Reset Date; plus
(b) the Current Stop Loss Premium on the current Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;
“Stop Loss Termination Date” means the first day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount (which shall
be deemed to be a monetary value in the Financing Level Currency) determined by the Calculation

Agent in its reasonable discretion to be equal to the fair value price of the Underlying FX Rate as
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determined by the Calculation Agent by reference to the prices of the Underlying FX Rate during the

Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or, if such date is a
Saturday or a Sunday or if the Stop Loss Event occurs at the Valuation Time on the Stop Loss

Termination Date, the following Business Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the time by reference to which foreign exchange dealers in the
currencies in the Underlying FX Rate cease trading (regardless of any period during which a Market
Disruption Event is continuing), such period shall continue to such number of sequential next
following days as shall be necessary for the total number of such hours to be not more than 3 as

determined by the Calculation Agent in its reasonable discretion;

“Termination Reference Price” means an amount as specified in the relevant Final Terms, or if
Termination Reference Price is not so specified, an amount equal to the bid price of the Underlying
FX Rate quoted on Reuters page EUROFX/1 at the Valuation Time on the Issuer Call Date as
determined by or on behalf of the Calculation Agent without regard to any subsequently published

correction;

“Underlying Currency” means the currency specified as such in the relevant Final Terms or, if no

such currency is so specified, shall not be applicable;
“Underlying FX Rate” means the rate specified as such in the relevant Final Terms;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Days immediately following the original date which
(but for the Market Disruption Event) would have been a Valuation Date. In that case (a) the last day
of the Relevant Number of Days shall be deemed to be the Valuation Date (regardless of the Market
Disruption Event); and (b) the Calculation Agent shall determine the Final Reference Price having
regard to the then prevailing market conditions, the last reported trading price of the Underlying FX
Rate and such other factors as the Calculation Agent determines in its reasonable discretion to be

relevant; and
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“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as

the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a)

(b)

(©)

(d)

(e)

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:
@) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(iii) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in relation
to the Securities, the Issuer, the Calculation Agent and any Paying Agent shall only
be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.
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Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of

the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(1) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with
the Securities to which it relates;

(iii) irrevocably instruct and authorise the Clearing Agent to debit on or before the
Settlement Date such account with such Securities;

(iv) specify the number of the account with the Clearing Agent to be credited with
the Cash Amount (if any) for such Securities;

) certify that neither the person delivering the Notice nor any person on whose

behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and
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(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for each
Security with respect to which a Notice has been delivered to the account specified in

the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition

2 shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market

Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(a)

(b)

Price Source Disruption. If it becomes impossible to obtain the Underlying FX Rate
on the Valuation Date, the Issuer Call Date or on the Stop Loss Termination

Valuation Date in the inter-bank market; or

Governmental Default. If with respect to any security or indebtedness for money

borrowed or guaranteed by any Governmental Authority, there occurs a default, event
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(c)

(d)

(©)

6

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 (iii) 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

Inconvertability/non-transferability. The occurrence of any event which (i) generally
makes it impossible to convert the currencies in the Underlying FX Rate through
customary legal channels for conducting such conversion in the principal financial
centre of the Financing Level Currency or (ii) generally makes it impossible to
deliver the Financing Level Currency from accounts in the country of the principal
financial centre of the Financing Level Currency to accounts outside such jurisdiction
or the Financing Level Currency between accounts in such jurisdiction or to a party

that is a non-resident of such jurisdiction; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation 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 Financing Level Currency; or

[liquidity. Any impossibility in obtaining a firm quote for the Underlying FX Rate or
the Financing Level Currency for an amount which the Issuer considers necessary to

discharge its obligations under the Securities; or

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

Securities.

For this purpose a “Governmental Authority” is any de facto or de jure government (or

agency or instrumentality thereof, court, tribunal, administrative or other governmental

authority) or any other entity (private or public) charged with the regulation of the financial
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markets (including the central bank) in the country of the principal financial centre of either of

the currencies in the Underlying FX Rate.

“Emerging Market Disruption Event” means:

(@)

(b)

(©

(d)

(©)

®

(g

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation or other
action by any Governmental Authority (as defined below) 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 Relevant Currency; or

[liquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related
to the Underlying FX Rate (the “Relevant Transactions”); or (B) accounts in which
the Relevant Transactions are held or are permitted to be held; or (C) any interest
income received from Relevant Transactions; or (D) any capital gains resulting from

Relevant Transactions; or
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(h) Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

(1) 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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or
instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the
Underlying FX Rate is denominated from time to time, or the lawful currency of the country
in which the Exchange is located, provided that the Relevant Currency shall not include any

lawful currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,
Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,

Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

The Issuer may (i) terminate the Securities or (i) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO CURRENCY MINI FUTURE SHORT CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Current Financing Level — Final Reference Price) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Current Financing Level — Termination Reference Price) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
() Following a Stop Loss Event:

(Current Financing Level — Stop Loss Termination Reference Price) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate and rounded to the nearest two decimal

places in the Settlement Currency, 0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant
Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);
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“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring the Financing Level Currency and/or
hedging the Securities with futures materially exceeds such market rate as of the Issue Date, the
Current Funding Spread and/or the Maximum Funding Spread may be increased to reflect this
change). The Current Funding Spread on the Issue Date is the spread specified as such in the relevant

Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall (subject to any rounding)
not be less than the Minimum Premium nor greater than the Maximum Premium of the Current
Financing Level, subject to adjustment in accordance with Product Condition 3. The percentage used
for calculating the Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the

Issue Date is the rate specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange Rate” means the rate of exchange between the Financing Level Currency and the
Settlement Currency as determined by the Calculation Agent by reference to such sources as the

Calculation Agent may determine in its reasonable discretion to be appropriate at such time;

“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;
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“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount as
specified in the relevant Final Terms, or if the Final Reference Price is not so specified, an amount
equal to the ask price of the Underlying FX Rate quoted on Reuters page EUROFX/1 at the Valuation
Time on the Valuation Date as determined by or on behalf of the Calculation Agent without regard to
any subsequently published correction or (if, in the determination of the Calculation Agent, no such
price can be determined and no Market Disruption Event has occurred and is continuing) an amount
determined by the Calculation Agent in its reasonable discretion as its good faith estimate of the ask
price of the Underlying FX Rate on such date having regard to the then prevailing market conditions,
the last reported trading price of the Underlying FX Rate and such other factors as the Calculation

Agent determines in its reasonable discretion to be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:

(a) the Prevailing Rate for the Financing Level Currency minus Current Funding Spread
minus the Prevailing Rate for the Settlement Currency (or Underlying Currency

where Underlying Currency is defined); multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(©) the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360.
The Funding Cost can be negative;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;
“Issue Date” means the date specified as such in the relevant Final Terms;

“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;
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“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2 unless, in the determination of the Calculation Agent, a Market Disruption Event
has occurred on that day in which case the Issuer Call Date shall be the first succeeding day on which
the Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Days immediately following the original date which
(but for the Market Disruption Event) would have been the Issuer Call Date. In that case (a) the last
day of the Relevant Number of Days shall be deemed to be the Issuer Call Date (regardless of the
Market Disruption Event); and (b) the Calculation Agent shall determine the Termination Reference
Price having regard to the then prevailing market conditions, the last reported trading price of the
Underlying FX Rate and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant;
“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;

“Market Disruption Event” means (i) each market disruption event specified as such in Product
Condition 3, (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition

3, and (iii) any Additional Market Disruption Event specified in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;
“Minimum Premium” means the rate specified as such in the relevant Final Terms;

“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as

determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
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Currency or the Settlement Currency (or Underlying Currency where Underlying Currency is defined
in the relevant Final Terms) (as appropriate) in the inter-bank market with a maturity of three months,

one month, or overnight, as selected by the Calculation Agent in its reasonable discretion;

“Relevant Number of Days” means the number of days, if any, specified as such in the relevant Final

Terms;

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or

(b) each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Currency MINI Future Short Certificates specified in the relevant
Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the high price of the Underlying FX Rate
quoted on the Reuters page specified in the relevant Final Terms is at any time on any day from and
including the Issue Date, and other than at a time at which there is, in the determination of the
Calculation Agent, a Market Disruption Event, greater than or equal to the Stop Loss Price. If no such
high price is available, the high price will be determined by the Calculation Agent in its reasonable

discretion;

“Stop Loss Price” means an amount calculated on each Reset Date (which shall be deemed to be a
monetary value in the Financing Level Currency), subject to adjustment in accordance with Product

Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Reset Date; minus
(b) the Current Stop Loss Premium on the current Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Termination Date” means the first day on which the Stop Loss Event occurs;
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“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount (which shall
be deemed to be a monetary value in the Financing Level Currency) determined by the Calculation
Agent in its reasonable discretion to be the fair value price of the Underlying FX Rate as determined
by the Calculation Agent by reference to the prices of the Underlying FX Rate during the Stop Loss

Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or, if such date is a
Saturday or a Sunday or if the Stop Loss Event occurs at the Valuation Time on the Stop Loss

Termination Date, the following Business Day;

“Stop Loss Termination Valuation Period” means a reasonable period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall be
determined by liquidity in the market of the underlying and shall not be greater than 3 hours
(regardless of any period during which a Market Disruption Event is continuing). If the Stop Loss
Event occurs less than 3 hours prior to the time by reference to which foreign exchange dealers in the
currencies in the Underlying FX Rate cease trading (regardless of any period during which a Market
Disruption Event is continuing), such period shall continue to such number of sequential next
following days as shall be necessary for the total number of such hours to be not more than 3 as

determined by the Calculation Agent in its reasonable discretion;

“Termination Reference Price” means an amount as specified in the relevant Final Terms, or if
Termination Reference Price is not so specified, an amount equal to the ask price of the Underlying
FX Rate quoted on Reuters page EUROFX/1 at the Valuation Time on the Issuer Call Date as
determined by or on behalf of the Calculation Agent without regard to any subsequently published

correction;

“Underlying Currency” means the currency specified as such in the relevant Final Terms or, if no

such currency is so specified, shall not be applicable;
“Underlying FX Rate” means the rate specified as such in the relevant Final Terms;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Market Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding day on which the
Calculation Agent determines in its reasonable discretion that there is no Market Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Market Disruption Event
has occurred on each of the Relevant Number of Days immediately following the original date which
(but for the Market Disruption Event) would have been a Valuation Date. In that case (a) the last day
of the Relevant Number of Days shall be deemed to be the Valuation Date (regardless of the Market

Disruption Event); and (b) the Calculation Agent shall determine the Final Reference Price having
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regard to the then prevailing market conditions, the last reported trading price of the Underlying FX

Rate and such other factors as the Calculation Agent determines in its reasonable discretion to be

relevant; and

“Valuation Time” means the time specified as such in the relevant Final Terms, or such other time as

the Issuer may determine in its reasonable discretion and notify to the Holders in accordance with

General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES.

(a)

(b)

(c)

(d)

(e)

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of an
Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as the

case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive, from the Issuer on the Settlement Date either:
@) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(iii) The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in relation
to the Securities, the Issuer, the Calculation Agent and any Paying Agent shall only

be liable in case of culpably breaching material duties that arise under or in

183



®

connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of

the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(@)
(i)

(iii)

(iv)

)

specify the number of Securities to which it relates;

specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;

certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent. or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such

term may be defined in Regulation S under the United States Securities Act
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(2

(h)

(1)

)

of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and

(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for each
Security with respect to which a Notice has been delivered to the account specified in

the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

Market Disruption. The Calculation Agent shall notify the Holders in accordance with

General Condition 4 if it determines that a Market Disruption Event or an Emerging Market

Disruption Event has occurred and about the content of the adjustment(s). A “Market

Disruption Event” means:

(@)

Price Source Disruption. If it becomes impossible to obtain the Underlying FX Rate
on the Valuation Date, the Issuer Call Date or on the Stop Loss Termination

Valuation Date in the inter-bank market; or

185



(b)

(c)

(d)

(e)

®

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 (iii) 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

Inconvertability/non-transferability. The occurrence of any event which (i) generally
makes it impossible to convert the currencies in the Underlying FX Rate through
customary legal channels for conducting such conversion in the principal financial
centre of the Financing Level Currency or (ii) generally makes it impossible to
deliver the Financing Level Currency from accounts in the country of the principal
financial centre of the Financing Level Currency to accounts outside such jurisdiction
or the Financing Level Currency between accounts in such jurisdiction or to a party

that is a non-resident of such jurisdiction; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation 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 Financing Level Currency; or

Illiquidity. Any impossibility in obtaining a firm quote for the Underlying FX Rate or
the Financing Level Currency for an amount which the Issuer considers necessary to

discharge its obligations under the Securities; or

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

Securities.
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For this purpose a “Governmental Authority” is any de facto or de jure government (or

agency or instrumentality 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 Underlying FX Rate.

“Emerging Market Disruption Event” means:

(@)

(b)

(c)

(d)

(e)

®

(&)

Moratorium. A general moratorium is declared with respect to banking activities in

the principal financial centre of the Relevant Currency (as defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the Relevant
Currency Exchange Rate (as defined below), if relevant, on any relevant date in the

inter-bank market; or

Inconvertibility/Non-transferability. The occurrence of any event which (A) generally
makes it impossible to convert the currencies in the Relevant Currency Exchange
Rate (if relevant) through customary legal channels for conducting such conversion in
the principal financial centre of the Relevant Currency or (B) generally makes it
impossible to deliver the Relevant Currency from accounts in the country of the
principal financial centre of the Relevant Currency to accounts outside such country
or the Relevant Currency between accounts in such country or to a party that is a non-

resident of such country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation or other
action by any Governmental Authority (as defined below) 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 Relevant Currency; or

[liquidity. It is impossible to obtain a firm quote for the Relevant Currency Exchange
Rate (if relevant) for an amount which the Issuer determines to be necessary to

discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial centre of the
Relevant Currency which may affect the ownership in and/or the transferability of the

Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant Currency
with respect to (A) any transactions (including derivatives transactions) related to the
Relevant Currency, or any transactions denominated in the Relevant Currency related

to the Underlying FX Rate (the “Relevant Transactions”); or (B) accounts in which
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the Relevant Transactions are held or are permitted to be held; or (C) any interest
income received from Relevant Transactions; or (D) any capital gains resulting from

Relevant Transactions; or

(h) Unavailability of Settlement Currency. The unavailability of the Settlement Currency

in the country of the principal financial centre of the Relevant Currency; or

(1) 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 with respect to

the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or
instrumentality 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 Relevant Currency Exchange Rate (if relevant).

“Relevant Currency” means the Settlement Currency, the lawful currency in which the
Underlying FX Rate is denominated from time to time, or the lawful currency of the country
in which the Exchange is located, provided that the Relevant Currency shall not include any

lawful currency that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the Relevant

Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium, Canada,
Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal, Singapore, Slovenia,
Spain, Sweden, Switzerland, Taiwan, the United Kingdom and the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

The Issuer may (i) terminate the Securities or (ii) make adjustments to the Conditions in order
to account for any such event if the Calculation Agent considers it appropriate to do so. The
Calculation Agent shall, as soon as practicable after receipt of any written request to do so,
advise a Holder of any determination made by it pursuant to this Product Condition 3 on or
before the date of receipt of such request. The Calculation Agent shall make available for

inspection by Holders copies of any such determinations.
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO FUND MINI FUTURE LONG CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Final Reference Price — Current Financing Level) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Stop Loss Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is specified in the
relevant Final Terms, and rounded to the nearest two decimal places in the Settlement Currency,

0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant

Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
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approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring Fund Units and/or hedging the Securities
with futures materially exceeds such market rate as of the Issue Date, the Current Funding Spread
and/or the Maximum Funding Spread may be increased to reflect this change). The Current Funding

Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall not be less than the
Minimum Premium nor greater than the Maximum Premium of the Current Financing Level, subject
to adjustment in accordance with Product Condition 3. The percentage used for calculating the
Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the Issue Date is the rate

specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means, with respect to a Fund which is an exchange traded fund, the exchange or
quotation system specified as such in the relevant Final Terms or any successor to such exchange or

quotation system;
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“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, the
rate of exchange between the Financing Level Currency and the Settlement Currency as determined
by the Calculation Agent by reference to such sources as the Calculation Agent may determine in its

reasonable discretion to be appropriate at such time;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the net asset value (“NAV”) of a Fund Unit as quoted by the Fund Calculation Agent for the
Valuation Date or, where the Fund is an exchange traded fund, the price of a Fund Unit on the
Exchange for the Valuation Time on the Valuation Date, in each case as determined by or on behalf of
the Calculation Agent without regard to any subsequently published correction or (if, in the
determination of the Calculation Agent, no such NAV or price, as the case may be, can be determined
and no Fund Disruption Event has occurred and is continuing) an amount determined by the
Calculation Agent in its reasonable discretion as its good faith estimate of the NAV of a Fund Unit or,
where the Fund is an exchange traded fund, of the price of a Fund Unit for such date having regard to
the then prevailing market conditions, the last reported NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the last reported price of a Fund
Unit on the Exchange and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;
“Fund” means the fund specified as such in the relevant Final Terms, subject to Product Condition 3;

“Fund Administrator” means the fund administrator, manager, trustee or similar person or entity

with the primary administrative responsibilities for the Fund;

“Fund Adviser” means any person or entity appointed as investment manager or investment adviser

(whether discretionary or not) for the Fund;
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“Fund Calculation Agent” means any person or entity responsible for the calculation and quotation
of the NAV of a Fund Unit pursant to the laws and regulations (including but not limited to the Fund’s

constitutive documents) applicable to the Fund;

“Fund Disruption Event” means (i) each fund disruption event specified as such in Product
Condition 3(a), (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition
3(b), and (iii) each additional fund disruption event (an “Additional Fund Disruption Event”)

specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate plus the Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(© the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360;

“Fund Prospectus” means the document specified as such in the Final Terms and, in relation to any
Replacement Fund, means the document specified as such in the notice in which the Replacement

Fund is specified in accordance with Product Condition 3(c)(ii), each as amended from time to time;

“Fund Service Provider” means any person or entity who is appointed to provide services, directly
or indirectly, for the Fund, whether or not specified in the Fund’s constitutive documents or the Fund
Prospectus, including but not limited to any Fund Adviser, Fund Administrator, Fund Calculation
Agent, operator, management company, depository, custodian, sub-custodian, prime broker, trustee,

registrar and transfer agent or domiciliary agent;

“Fund Substitution Date” means the date selected by the Issuer or the Calculation Agent for the

replacement of the Fund by a Replacement Fund;
“Fund Unit” means a unit of the Fund, unless otherwise specified in the relevant Final Terms;

“Inclusion Date” means (i) with respect to the Fund, the Issue Date and (ii) with respect to any
Replacement Fund, the Fund Substitution Date of that Fund;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Issue Date” means the date specified as such in the relevant Final Terms;
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“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Fund Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been the Issuer Call Date. In that case (a) the
last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Fund Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
NAYV of a Fund Unit as quoted by the Fund Calculation Agent or, where the Fund is an exchange
traded fund, the last reported price of a Fund Unit on the Exchange and such other factors as the

Calculation Agent determines in its reasonable discretion to be relevant;

“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;

“Merger Event” means (i) any merger or similar event regarding the Fund or a Fund Service
Provider with or into another entity, fund or person (other than a merger or similar event in which the
Fund or a Fund Service Provider is the continuing entity and which does not result in a reclassification
or change of its outstanding shares, units or interests) or (ii) any takeover offer or other event by any
entity or person to purchase or otherwise obtain 100 per cent of the outstanding shares, units or
interests of the Fund or a Fund Service Provider that results in a transfer of or an irrevocable
commitment to transfer all such shares, units or interests (other than such shares, units or interests

owned or controlled by such other entity or person);

“Minimum Premium” means the rate specified as such in the relevant Final Terms;
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“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Related Exchange” means, with respect to a Fund which is an exchange traded fund, each options
or futures exchange or quotation system on which options contracts or futures contracts or other

derivatives contracts on the Fund are traded;

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Replacement Fund” means the fund selected by the Issuer or the Calculation Agent to replace the

Fund in accordance with Product Condition 3(c)(ii);

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or (b)

each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Fund MINI Future Long Certificates specified in the relevant Final
Terms and each such certificate a “Security”. References to the terms “Securities” and “Security”

shall be construed severally with respect to each Series specified in the relevant Final Terms;
“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the price of a Fund Unit on the

Exchange, is at any time on any Trading Day from and including the Issue Date, other than a time at
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which there is, in the determination of the Calculation Agent, a Fund Disruption Event, less than or
equal to the Stop Loss Price. If no such NAV or price, as the case may be, is available, the NAV or

price, as the case may be, will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; plus
(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, or, if such day is not a Business
Day, the Stop Loss Reset Date will be the next following Business Day, or (b) each Business Day, as

determined by the Calculation Agent in its reasonable discretion;
“Stop Loss Termination Date” means the Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair value of a Fund Unit as determined
by the Calculation Agent by reference to the NAV of a Fund Unit as quoted by the Fund Calculation
Agent or, where the Fund is an exchange traded fund, the prices of a Fund Unit on the Exchange

during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or, if the Stop
Loss Termination Valuation Period extends to more than one Trading Day, the last Trading Day of the

Stop Loss Termination Valuation Period;
“Stop Loss Termination Valuation Period” means,

(a) with respect to a Fund which is not an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion on the basis of
(1) the number of Trading Days taken to redeem Fund Units according to the redemption
procedures relating to Fund Units as set forth in the Fund’s constitutive documents (excluding
any period during which a Fund Disruption Event is continuing) and (ii) the time the Stop
Loss Event occurs. If the Stop Loss Event occurs less than three hours prior to the cut-off
time up to which the Fund Calculation Agent, agent or intermediary through which the Issuer

may redeem Fund Units is available to receive requests to redeem Fund Units, the number of
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Trading Days taken to redeem Fund Units will start on the Trading Day following the Stop

Loss Event; and

(b) with respect to a Fund which is an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall
be determined by the liquidity in the market of the Fund Units and shall not be greater than
three hours (excluding any period during which a Fund Disruption Event is continuing). If the
Stop Loss Event occurs less than three hours prior to the official close of trading on the
Exchange or the Related Exchange (excluding any period during which a Fund Disruption
Event is continuing), such period shall continue to such number of sequential next following
Trading Days as shall be necessary for the total number of such hours to be not more than

three as determined by the Calculation Agent in its reasonable discretion;

“Termination Reference Price” means an amount equal to the NAV of a Fund Unit as quoted by the
Fund Calculation Agent for the Issuer Call Date or, where the Fund is an exchange traded fund, the
price of a Fund Unit on the Exchange for the Valuation Time on the Issuer Call Date, in each case as
determined by or on behalf of the Calculation Agent without regard to any subsequently published

correction;

“Trading Day” means any day on which dealing in Fund Units can take place (or, but for the
occurrence of a Fund Disruption Event, could have taken place) or, where the Fund is an exchange
traded fund, any day that is (or, but for the occurrence of a Fund Disruption Event, would have been)
a trading day on the Exchange and each Related Exchange other than a day on which trading on the

Exchange or any Related Exchange is scheduled to close prior to its regular weekday closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been a Valuation Date. In that case (a) the last
day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of
the Fund Disruption Event); and (b) the Calculation Agent shall determine the Final Reference Price
having regard to the then prevailing market conditions, the last reported NAV of a Fund Unit as
quoted by the Fund Calculation Agent or, where the Fund is an exchange traded fund, the last reported
price of a Fund Unit on the Exchange and such other factors as the Calculation Agent determines in

its reasonable discretion to be relevant; and
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“Valuation Time” means, with respect to a Fund which is an exchange traded fund, the close of

trading on the Exchange in relation to a Fund Unit or such other time as the Issuer may determine in

its reasonable discretion and notify to the Holders in accordance with General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES

(@

(b)

(c)

(d)

(©)

¢

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of
an Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as

the case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive from the Issuer on the Settlement Date either:
(1) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(i)  The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of
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the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(@)
(i)

(iii)

(iv)

)

(vi)

specify the number of Securities to which it relates;

specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;

certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and

consent to the production of such Notice in any applicable administrative or

legal proceedings.

198



(2

(h)

W)

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for
each Security with respect to which a Notice has been delivered to the account

specified in the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

(a)

“Fund Disruption Event” means each of the following events, provided that the
Issuer or the Calculation Agent determines that the relevant event either has resulted
or is reasonably likely to result in an adverse effect on the value of a Fund Unit or on

the rights of any investor in the Fund:

(1) Global Events:

(A) Any of: (a) the investment strategy and/or the investment objective of
the Fund has changed so that it is materially different from that
applicable at its Inclusion Date, or (b) a material change has been
made to the underlying nature, strategy or risk of the Fund’s portfolio
from that in effect at its Inclusion Date, or (c) the operation or

organisation of the Fund or the Fund Service Provider (including,
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(B)

©

(D)

without limitation, its organisational structure and its procedures,
processes or policies in respect of investment selection, due
diligence, asset allocation, risk management or investment
monitoring) has changed from that at the Inclusion Date, or (d) an
event or change occurs affecting any of the ownership, management
or reputation or liquidity of the Fund or any assets of the Fund, or (e)
any other amendments or changes are made after the Inclusion Date

to any of the Fund’s constitutive documents or the Fund Prospectus.

(a) The Fund is not being managed in accordance with its constitutive
documents and/or the Fund Prospectus as in effect on the Inclusion
Date, and no action satisfactory to the Issuer or the Calculation Agent
has been taken by the Fund or any person or entity on its behalf with
a view towards correcting such breach within five calendar days from
the date on which the Fund was notified of the breach, or (b) any
event occurs which causes or will with the passage of time (in the
determination of the Issuer or the Calculation Agent) cause the
failure of the Fund to meet or maintain any obligation or undertaking

under its constitutive documents or the Fund Prospectus.

The activities of the Fund or any Fund Service Provider and/or any of
their respective directors, officers, employees or agents are placed
under review or become subject to any investigation, proceeding or
litigation by any relevant governmental, legal, administrative or
regulatory authority or court of competent jurisdiction and/or are
subject to any charges or actions by any governmental, legal,
administrative or regulatory authority for reasons of wrongdoing,
suspected wrongdoing, alleged engagement in fraudulent activities,
breach of any rule or regulation or other similar reason and/or the
Fund or any Fund Service Provider and/or any of their respective
directors, officers, employees or agents have any of their respective
registrations, approvals, authorisations, licences or memberships with
any administrative or regulatory authorities revoked, suspended,

terminated, limited or qualified.

Written notification is given by the Fund or any Fund Service
Provider (or any person or entity acting on behalf thereof) to holders

of Fund Units or to the Fund Administrator that the Fund or any Fund
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Service Provider (a) is dissolved or has a resolution passed for its
dissolution, winding-up or liquidation; (b) makes a general
assignment or arrangement with or for the benefit of its creditors; (c)
(1) institutes or has instituted against it, by a regulator, supervisor or
any similar official with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of its incorporation
or organisation or the jurisdiction of its head or home office (the
“Official”), a proceeding seeking a judgment of insolvency or any
other relief under any insolvency law or other similar law affecting
creditors' rights, or a petition is presented for its winding-up or
liquidation by it or the Official (“Regulatory or Insolvency
Proceedings”), or (ii) has instituted against it Regulatory or
Insolvency Proceedings by a person or entity not being an Official
which either (x) results in a judgment of insolvency or the entry of an
order for relief or the making of an order for its winding-up or
liquidation or (y) is not dismissed, discharged, stayed or restrained in
each case within fifteen days of the institution; (d) seeks or becomes
subject to the appointment of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or other similar official for it
or for all or a substantial part of its assets; () any security granted by
the Fund or any Fund Service Provider over any of its assets is
enforced or becomes capable of being enforced or any arrangement
which in the determination of the Issuer or the Calculation Agent is
comparable to security over any such assets (including without
limitation any repurchase agreement or prime brokerage
arrangement) becomes enforceable or capable of early termination or
any derivatives, repurchase agreement, securities lending or other
trading or dealing arrangement relating to the assets of the Fund
becomes enforceable or capable of early termination by reason of any
event of default (however described) relating to the Fund or the Fund
Service Provider; or (f) causes or is subject to any event with respect
to it which, under the applicable laws of any jurisdiction, is
economically equivalent to any of the events specified in Product

Conditions 3(a)(i)(D)(a) through 3(a)(i)(D)(f) above.

The Fund or any Fund Service Provider becomes party to any
litigation or dispute.
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(i)

(F)

(©)

(H)

@

)

Any Merger Event occurs or is announced.

Any Fund Service Provider has experienced or is experiencing a
material adverse change in its business, assets, operations or financial
condition which adversely impacts its ability to provide services to

the Fund and/or the quality of such services.

Any change occurs in the legal, tax, accounting or regulatory
treatment of the Fund from that which was applicable at the Inclusion

Date.

A failure effectively to segregate the portfolio of assets occurs
between different series, classes and/or sub-funds in relation to the
Fund (if the Fund is part of an umbrella structure with more than one

sub-fund).

A significant market, trading or exchange disruption and/or crisis in

the major financial markets occurs.

NAV/Price and Reporting:

(A)

(B)

©

The Fund and/or the Fund Calculation Agent ceases for any reason
whatsoever to provide, publish or make available the NAV for a day
for which it normally provides, publishes or makes available the
NAYV or, where the Fund is an exchange traded fund, there is a failure
to publish the price of the Fund Units on the Exchange on a day on

which normally such prices are published.

(a) The time delay between the calculation of the NAV (or any
estimated NAV) of the Fund or a Fund Unit and the publication of
such NAV (or estimated NAV) is changed so that it is no longer the
same as in effect on the Inclusion Date, or (b) any information
relating to the Fund that was specified to be published in accordance
with the Fund’s constitutive documents or the Fund Prospectus in
effect on the Inclusion Date is not published in accordance with the

timetable therefor set out in such documents.

The audited NAV of the Fund or Fund Unit varies by more than 0.50
per cent from the related NAV previously published by or on behalf

of the Fund, or the auditors of the Fund qualify any audit report, or
202



(iii)

(D)

refuse to provide an unqualified audit report, in respect of the Fund,
or the Issuer or the Calculation Agent determines that the unaudited
official NAV of the Fund or a Fund Unit published by or on behalf of
the Fund in respect of any date does not reflect the NAV of such
Fund or a Fund Unit as it would have been determined by the
independent auditors of that Fund using the generally accepted

accounting standards adopted by the Fund.

(a) The occurrence of any event affecting the Fund Units that in the
determination of the Issuer or the Calculation Agent would make it
impossible or impracticable for the Issuer or the Calculation Agent to
determine the value of such Fund Unit, and the Issuer or the
Calculation Agent determines that such event will not be, or has not
been, resolved within 15 calendar days from the occurrence of such
event; (b) any failure of the Fund, any Fund Service Provider or any
director of the Fund to deliver, or cause to be delivered, information
that such person or entity has agreed to deliver, or cause to be
delivered, to the Issuer or the Calculation Agent or information that
has been previously delivered to the Issuer or the Calculation Agent
in accordance with such person’s or entity’s normal practice and that
the Issuer or the Calculation Agent deems necessary for it to perform

its duties and obligations under the Securities.

Fund Units:

Any of the following events relating to the Fund Units occurs:

(A)

(B)

©

a subdivision, reclassification or distribution of Fund Units which has
a diluting or concentrative or other effect on the value (theoretical or

otherwise) of the Fund Units;

the Fund Units or a portion thereof is converted (whether by way of
redemption and re-issue or otherwise) into new securities
participating in the capital of the Fund, which securities are subject to
lock-up periods during which they may not be redeemed and which

relate to any segregated assets of the Fund;

a (a) dividend (including cash and whether ordinary or

extraordinary), (b) distribution, or (c) issue of Fund Units, capital,
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(iv)

)

(D)

securities, rights or other assets or interests to existing holders of
Fund Units which has or is likely to have an adverse effect on the

value (theoretical or otherwise) of the Fund Units; or

any suspension or limitation on the trading of the relevant currencies
in which the Fund Units are denominated or any amendment to the
currency of denomination of the Fund Units so that their price is no
longer calculated in the same currency as at the Inclusion Date of the

Fund.

Trading and Fees:

(A)

(B)

©

The Fund or any Fund Service Provider increases the level of any
redemption fee, subscription fee, management fee, performance fee
or a bid/offer spread (or other charge however described) in respect

of the Fund Units above the level on the Inclusion Date.

Any suspension of or limitation imposed on trading of the Fund Units
(for any reason, including, without limitation, by reason of liquidity
restrictions) or any dealing request made by any investor or
prospective investor in the Fund is deferred in whole or in part or is
made at a value other than the related NAV or price, as the case may

be.

The frequency at which Fund Units can be traded is amended or the
timing for subscription or redemption of Fund Units is amended, in
each case so that it is no longer that as in effect on the Inclusion Date,
including, without limitation, an amendment to the timetable for

payment of redemption proceeds upon redemption.

Fund Adviser and Fund Service Provider Failures:

(A)

B

The Fund Adviser indicates or acknowledges that in its opinion the
strategy/investment objective of the Fund will not be, or is no longer

able to be, met.

Any representations, covenants or agreements of the Fund Adviser
under the investment management agreement or investment advisory
agreement (however described) relating to the Fund have been

breached and not cured.
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(b)

(vi)

© Any of: (a) the resignation, termination of appointment or
replacement of the Fund Adviser from its role as such occurs or the
resignation, termination of appointment or replacement of any other
Fund Service Provider from its role as such occurs with respect to the
Fund or (b) any change in the personnel of any Fund Service
Provider occurs which the Issuer or the Calculation Agent determines
to adversely affect the ability of such Fund Service Provider to carry

out its duties with respect to the Fund.

(D) The Issuer or the Calculation Agent becomes aware of any failure by
the Fund or any person or entity on its behalf to disclose to the Issuer
or the Calculation Agent, on or before the Inclusion Date, any
information, event or circumstance that was in existence on such date
and that would have been necessary to enable the Issuer or the
Calculation Agent to make an informed assessment of the assets and
liabilities, financial position and prospects of the Fund and of the

rights attaching to the Fund Units.

General: Any other event occurs which the Issuer or the Calculation Agent
determines is economically equivalent to any of the events specified in

Product Condition 3 (a)(i) to (v) above.

“Emerging Market Disruption Event” means:

(1)

(i)

(iii)

Moratorium. A general moratorium is declared with respect to banking
activities in the principal financial centre of the Relevant Currency (as

defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the
Relevant Currency Exchange Rate (as defined below), if relevant, on any

relevant date in the inter-bank market; or

Governmental Default. With respect to any security issued by, any
indebtedness for money borrowed by, or any guarantee given by any
Governmental Authority (as defined below), there occurs a default, event of
default or other similar condition or event (howsoever described) including,
but not limited to, (A) the failure of timely payment in full of principal,
interest or other amounts due (without giving effect to any applicable grace
periods) with respect to any such security, indebtedness for money borrowed

or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
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(iv)

V)

(vi)

(vii)

(viii)

repudiation or rescheduling of any principal, interest or other amounts due
with respect to any such security, indebtedness for money borrowed or
guarantee, or (C) the amendment or modification of the terms and conditions
of payment of any principal, interest or other amounts due with respect to 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

Inconvertibility/Non-transferability. The occurrence of any event which (A)
generally makes it impossible to convert the currencies in the Relevant
Currency Exchange Rate (if relevant) through customary legal channels for
conducting such conversion in the principal financial centre of the Relevant
Currency or (B) generally makes it impossible to deliver the Relevant
Currency from accounts in the country of the principal financial centre of the
Relevant Currency to accounts outside such country or the Relevant Currency
between accounts in such country or to a party that is a non-resident of such

country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation
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 Relevant Currency; or

[lliquidity. It is impossible to obtain a firm quote for the Relevant Currency
Exchange Rate (if relevant) for an amount which the Issuer determines to be

necessary to discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial
centre of the Relevant Currency which may affect the ownership in and/or the

transferability of the Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant
Currency with respect to (A) any transactions (including derivatives
transactions) related to the Relevant Currency, or any transactions
denominated in the Relevant Currency related to the Fund or any Fund Unit

(the “Relevant Transactions”); or (B) accounts in which the Relevant
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(c)

Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from

Relevant Transactions; or

(ix) Unavailability of Settlement Currency. The unavailability of the Settlement
Currency in the country of the principal financial centre of the Relevant

Currency; or

x) 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 with

respect to the Securities.

“Governmental Authority” means any de facto or de jure government (or agency or
instrumentality 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 Relevant Currency Exchange Rate (if

relevant).

“Relevant Currency” means the Settlement Currency and the lawful currency in
which the Fund Units are denominated from time to time, or, where the Fund is an
exchange traded fund, the lawful currency of the country in which the Exchange is
located, provided that the Relevant Currency shall not include any lawful currency

that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the

Relevant Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium,
Canada, Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland,
Italy, Japan, Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Slovenia, Spain, Sweden, Switzerland, Taiwan, the United Kingdom and

the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

Consequences of a Fund Disruption Event or Emerging Market Disruption Event.
Following the occurrence of a Fund Disruption Event and/or Emerging Market
Disruption Event (and regardless of whether or not such event is then continuing) the

Issuer or the Calculation Agent may take any of following actions:
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(d)

(i)

(iii)

(A) make adjustments to the Conditions to account for the economic effect on
the Securities of such event and (B) determine the effective date of the

relevant adjustments; or

select a Replacement Fund with a similar risk profile as the Fund replaced
and a Fund Substitution Date. Following any such selection (A) the
Replacement Fund shall replace the affected Fund on the Fund Substitution
Date, (B) references herein to the name of the affected Fund shall be deemed
to be references to the name of the Replacement Fund with effect from the
Fund Substitution Date, and (C) the Issuer or the Calculation Agent may

make adjustments to the Conditions to reflect such substitution; or

terminate the Securities, in whole but not in part, on the date notified to the
Holders in accordance with General Condition 4. If the Securities are
terminated, the Issuer shall pay to each Holder with respect to each Security
held by such Holder an amount determined by the Issuer or the Calculation
Agent as the fair market value of the Security immediately prior to such
termination less the cost to the Issuer of unwinding any Relevant Hedging
Transaction (the “Termination Amount”). The Termination Amount shall
be notified to the Holders by the Issuer or the Calculation Agent in
accordance with General Condition 4. The Issuer shall pay the Termination
Amount for each Security to the Clearing Agent for credit to the account of

the Holder.

The Issuer shall give notice in accordance with General Condition 4 of any

calculation, determination, amendment or other decision made by it or the Calculation

Agent pursuant to this Product Condition 3 as soon as practicable after it has been

made. The Issuer shall make available for inspection by Holders copies of any such

calculations and determinations. Each and any of the Issuer’s or the Calculation

Agent’s determinations shall be made exercising reasonable discretion (billiges

Ermessen).
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO FUND MINI FUTURE LONG QUANTO CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Accrued Quanto Maintenance Fees” means an amount in the Financing Level Currency equal to
the aggregate of Quanto Maintenance Fees accrued within the current Calculation Period as

determined by the Calculation Agent. The Accrued Quanto Maintenance Fees can be negative;

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Final Reference Price — Current Financing Level) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Stop Loss Termination Reference Price — Current Financing Level) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is specified in the
relevant Final Terms, and rounded to the nearest two decimal places in the Settlement Currency,

0.005 being rounded downwards;
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“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant
Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost; plus
() Accrued Quanto Maintenance Fees.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring Fund Units and/or hedging the Securities
with futures materially exceeds such market rate as of the Issue Date, the Current Funding Spread
and/or the Maximum Funding Spread may be increased to reflect this change). The Current Funding

Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall not be less than the
Minimum Premium nor greater than the Maximum Premium of the Current Financing Level, subject
to adjustment in accordance with Product Condition 3. The percentage used for calculating the
Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the Issue Date is the rate

specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;
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“Exchange” means, with respect to a Fund which is an exchange traded fund, the exchange or
quotation system specified as such in the relevant Final Terms or any successor to such exchange or

quotation system;

“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, a
fixed rate of exchange where 1 unit of the Financing Level Currency equals 1 unit of the Settlement

Currency;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the net asset value (“NAV”) of a Fund Unit as quoted by the Fund Calculation Agent for the
Valuation Date or, where the Fund is an exchange traded fund, the price of a Fund Unit on the
Exchange for the Valuation Time on the Valuation Date, in each case as determined by or on behalf of
the Calculation Agent without regard to any subsequently published correction or (if, in the
determination of the Calculation Agent, no such NAV or price, as the case may be, can be determined
and no Fund Disruption Event has occurred and is continuing) an amount determined by the
Calculation Agent in its reasonable discretion as its good faith estimate of the NAV of a Fund Unit or,
where the Fund is an exchange traded fund, of the price of a Fund Unit for such date having regard to
the then prevailing market conditions, the last reported NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the last reported price of a Fund
Unit on the Exchange and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;
“Fund” means the fund specified as such in the relevant Final Terms, subject to Product Condition 3;

“Fund Administrator” means the fund administrator, manager, trustee or similar person or entity

with the primary administrative responsibilities for the Fund;

“Fund Adviser” means any person or entity appointed as investment manager or investment adviser

(whether discretionary or not) for the Fund;
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“Fund Calculation Agent” means any person or entity responsible for the calculation and quotation
of the NAV of a Fund Unit pursant to the laws and regulations (including but not limited to the Fund’s

constitutive documents) applicable to the Fund;

“Fund Disruption Event” means (i) each fund disruption event specified as such in Product
Condition 3(a), (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition
3(b), and (iii) each additional fund disruption event (an “Additional Fund Disruption Event”)

specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate plus the Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(© the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360;

“Fund Prospectus” means the document specified as such in the Final Terms and, in relation to any
Replacement Fund, means the document specified as such in the notice in which the Replacement

Fund is specified in accordance with Product Condition 3(c)(ii), each as amended from time to time;

“Fund Service Provider” means any person or entity who is appointed to provide services, directly
or indirectly, for the Fund, whether or not specified in the Fund’s constitutive documents or the Fund
Prospectus, including but not limited to any Fund Adviser, Fund Administrator, Fund Calculation
Agent, operator, management company, depository, custodian, sub-custodian, prime broker, trustee,

registrar and transfer agent or domiciliary agent;

“Fund Substitution Date” means the date selected by the Issuer or the Calculation Agent for the

replacement of the Fund by a Replacement Fund;
“Fund Unit” means a unit of the Fund, unless otherwise specified in the relevant Final Terms;

“Inclusion Date” means (i) with respect to the Fund, the Issue Date and (ii) with respect to any
Replacement Fund, the Fund Substitution Date of that Fund;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Initial Quanto Maintenance Fee Level” means the level specified as such in the relevant Final

Terms;

“Issue Date” means the date specified as such in the relevant Final Terms;

212



“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Fund Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been the Issuer Call Date. In that case (a) the
last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Fund Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
NAYV of a Fund Unit as quoted by the Fund Calculation Agent or, where the Fund is an exchange
traded fund, the last reported price of a Fund Unit on the Exchange and such other factors as the

Calculation Agent determines in its reasonable discretion to be relevant;

“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;
“Launch Date” means the date specified as such in the relevant Final Terms;

“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;

“Merger Event” means (i) any merger or similar event regarding the Fund or a Fund Service
Provider with or into another entity, fund or person (other than a merger or similar event in which the
Fund or a Fund Service Provider is the continuing entity and which does not result in a reclassification
or change of its outstanding shares, units or interests) or (ii) any takeover offer or other event by any
entity or person to purchase or otherwise obtain 100 per cent of the outstanding shares, units or
interests of the Fund or a Fund Service Provider that results in a transfer of or an irrevocable
commitment to transfer all such shares, units or interests (other than such shares, units or interests

owned or controlled by such other entity or person);

“Minimum Premium” means the rate specified as such in the relevant Final Terms;
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“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Quanto Maintenance Fee” means a fee in the Financing Level Currency covering the costs
associated with arranging the Exchange Rate with respect to the Securities which will be calculated on
each Business Day from the Launch Date by the Calculation Agent in accordance with the following

formula:

Quanto Maintenance Reference Price x Quanto Maintenance Fee Level x
number of calendar days elapsed since the last Business Day (including the current day)
divided by 360.

If the Issuer realises a profit when arranging the Exchange Rate, the Quanto Maintenance Fee can be

negative;

“Quanto Maintenance Fee Level” means, with respect to the Launch Date, the Initial Quanto
Maintenance Fee Level, and thereafter the relevant Quanto Maintenance Fee Level as determined by
the Calculation Agent. The Calculation Agent may, on a daily basis, reset the Quanto Maintenance
Fee Level in its reasonable discretion having regard to the prevailing market conditions, the
correlation between the Fund Unit and the prevailing rate of exchange between the Financing Level
Currency and the Settlement Currency, interest rates of such currencies and such other factors as the
Calculation Agent deems relevant in determining the costs associated with arranging the quanto

feature with respect to the Securities. The Quanto Maintenance Fee Level can be negative;

“Quanto Maintenance Reference Price” means, for each Business Day, an amount equal to the
NAYV of a Fund Unit as quoted by the Fund Calculation Agent or, where the Fund is an exchange
traded fund, the price of a Fund Unit on the Exchange at the Valuation Time on the immediately
preceding Trading Day as determined by or on behalf of the Calculation Agent without regard to any

subsequently published correction;
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“Related Exchange” means, with respect to a Fund which is an exchange traded fund, each options
or futures exchange or quotation system on which options contracts or futures contracts or other

derivatives contracts on the Fund are traded;

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Replacement Fund” means the fund selected by the Issuer or the Calculation Agent to replace the

Fund in accordance with Product Condition 3(c)(ii);

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or (b)

each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Fund MINI Future Long Quanto Certificates specified in the
relevant Final Terms and each such certificate a “Security”. References to the terms “Securities” and
“Security” shall be construed severally with respect to each Series specified in the relevant Final

Terms;

“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the price of a Fund Unit on the
Exchange, is at any time on any Trading Day from and including the Issue Date, other than a time at
which there is, in the determination of the Calculation Agent, a Fund Disruption Event, less than or
equal to the Stop Loss Price. If no such NAV or price, as the case may be, is available, the NAV or

price, as the case may be, will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; plus
(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;
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“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, or, if such day is not a Business
Day, the Stop Loss Reset Date will be the next following Business Day, or (b) each Business Day, as

determined by the Calculation Agent in its reasonable discretion;
“Stop Loss Termination Date” means the Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair value of a Fund Unit as determined
by the Calculation Agent by reference to the NAV of a Fund Unit as quoted by the Fund Calculation
Agent or, where the Fund is an exchange traded fund, the prices of a Fund Unit on the Exchange

during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or, if the Stop
Loss Termination Valuation Period extends to more than one Trading Day, the last Trading Day of the

Stop Loss Termination Valuation Period;
“Stop Loss Termination Valuation Period” means,

(a) with respect to a Fund which is not an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion on the basis of
(i) the number of Trading Days taken to redeem Fund Units according to the redemption
procedures relating to Fund Units as set forth in the Fund’s constitutive documents (excluding
any period during which a Fund Disruption Event is continuing) and (ii) the time the Stop
Loss Event occurs. If the Stop Loss Event occurs less than three hours prior to the cut-off
time up to which the Fund Calculation Agent, agent or intermediary through which the Issuer
may redeem Fund Units is available to receive requests to redeem Fund Units, the number of
Trading Days taken to redeem Fund Units will start on the Trading Day following the Stop

Loss Event; and

(b) with respect to a Fund which is an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall
be determined by the liquidity in the market of the Fund Units and shall not be greater than
three hours (excluding any period during which a Fund Disruption Event is continuing). If the
Stop Loss Event occurs less than three hours prior to the official close of trading on the
Exchange or the Related Exchange (excluding any period during which a Fund Disruption
Event is continuing), such period shall continue to such number of sequential next following
Trading Days as shall be necessary for the total number of such hours to be not more than

three as determined by the Calculation Agent in its reasonable discretion;
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“Termination Reference Price” means an amount equal to the NAV of a Fund Unit as quoted by the
Fund Calculation Agent for the Issuer Call Date or, where the Fund is an exchange traded fund, the
price of a Fund Unit on the Exchange for the Valuation Time on the Issuer Call Date, in each case as
determined by or on behalf of the Calculation Agent without regard to any subsequently published

correction;

“Trading Day” means any day on which dealing in Fund Units can take place (or, but for the
occurrence of a Fund Disruption Event, could have taken place) or, where the Fund is an exchange
traded fund, any day that is (or, but for the occurrence of a Fund Disruption Event, would have been)
a trading day on the Exchange and each Related Exchange other than a day on which trading on the

Exchange or any Related Exchange is scheduled to close prior to its regular weekday closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been a Valuation Date. In that case (a) the last
day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of
the Fund Disruption Event); and (b) the Calculation Agent shall determine the Final Reference Price
having regard to the then prevailing market conditions, the last reported NAV of a Fund Unit as
quoted by the Fund Calculation Agent or, where the Fund is an exchange traded fund, the last reported
price of a Fund Unit on the Exchange and such other factors as the Calculation Agent determines in

its reasonable discretion to be relevant; and

“Valuation Time” means, with respect to a Fund which is an exchange traded fund, the close of
trading on the Exchange in relation to a Fund Unit or such other time as the Issuer may determine in

its reasonable discretion and notify to the Holders in accordance with General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES

(a) Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of
an Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

(b) Stop Loss Event. Following a Stop Loss Event, the Securities will terminate

automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
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(d)

(e)

)

the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as

the case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive from the Issuer on the Settlement Date either:
(1) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(iii))  The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a
“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of
the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.
A Notice shall:
(i) specify the number of Securities to which it relates;

(i1) specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

(i) irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

(iv) specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;
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(h)

(1)

) certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed principally
for the purpose of investment by such persons in a commodity pool the
operator of which is exempt from certain requirements of Part 4 of the United
States Commodity Futures Trading Commission’s regulations by virtue of its
participants being non-U.S. persons; or (G) any other “U.S. person” as such
term may be defined in Regulation S under the United States Securities Act
of 1933, as amended, or in regulations adopted under the United States

Commodity Exchange Act; and

(vi) consent to the production of such Notice in any applicable administrative or

legal proceedings.

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for
each Security with respect to which a Notice has been delivered to the account

specified in the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
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Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Q)] Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,
the Securities which are the subject of such notice may not be transferred.

3. ADJUSTMENTS
(a) “Fund Disruption Event” means each of the following events, provided that the

Issuer or the Calculation Agent determines that the relevant event either has resulted
or is reasonably likely to result in an adverse effect on the value of a Fund Unit or on

the rights of any investor in the Fund:

(1) Global Events:

(A) Any of: (a) the investment strategy and/or the investment objective of
the Fund has changed so that it is materially different from that
applicable at its Inclusion Date, or (b) a material change has been
made to the underlying nature, strategy or risk of the Fund’s portfolio
from that in effect at its Inclusion Date, or (c) the operation or
organisation of the Fund or the Fund Service Provider (including,
without limitation, its organisational structure and its procedures,
processes or policies in respect of investment selection, due
diligence, asset allocation, risk management or investment
monitoring) has changed from that at the Inclusion Date, or (d) an
event or change occurs affecting any of the ownership, management
or reputation or liquidity of the Fund or any assets of the Fund, or (e)
any other amendments or changes are made after the Inclusion Date

to any of the Fund’s constitutive documents or the Fund Prospectus.

B) (a) The Fund is not being managed in accordance with its constitutive
documents and/or the Fund Prospectus as in effect on the Inclusion

Date, and no action satisfactory to the Issuer or the Calculation Agent
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(D)

has been taken by the Fund or any person or entity on its behalf with
a view towards correcting such breach within five calendar days from
the date on which the Fund was notified of the breach, or (b) any
event occurs which causes or will with the passage of time (in the
determination of the Issuer or the Calculation Agent) cause the
failure of the Fund to meet or maintain any obligation or undertaking

under its constitutive documents or the Fund Prospectus.

The activities of the Fund or any Fund Service Provider and/or any of
their respective directors, officers, employees or agents are placed
under review or become subject to any investigation, proceeding or
litigation by any relevant governmental, legal, administrative or
regulatory authority or court of competent jurisdiction and/or are
subject to any charges or actions by any governmental, legal,
administrative or regulatory authority for reasons of wrongdoing,
suspected wrongdoing, alleged engagement in fraudulent activities,
breach of any rule or regulation or other similar reason and/or the
Fund or any Fund Service Provider and/or any of their respective
directors, officers, employees or agents have any of their respective
registrations, approvals, authorisations, licences or memberships with
any administrative or regulatory authorities revoked, suspended,

terminated, limited or qualified.

Written notification is given by the Fund or any Fund Service
Provider (or any person or entity acting on behalf thereof) to holders
of Fund Units or to the Fund Administrator that the Fund or any Fund
Service Provider (a) is dissolved or has a resolution passed for its
dissolution, winding-up or liquidation; (b) makes a general
assignment or arrangement with or for the benefit of its creditors; (c)
(1) institutes or has instituted against it, by a regulator, supervisor or
any similar official with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of its incorporation
or organisation or the jurisdiction of its head or home office (the
“Official”), a proceeding seeking a judgment of insolvency or any
other relief under any insolvency law or other similar law affecting
creditors' rights, or a petition is presented for its winding-up or

liquidation by it or the Official (“Regulatory or Insolvency
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(H)

Proceedings™”), or (ii) has instituted against it Regulatory or
Insolvency Proceedings by a person or entity not being an Official
which either (x) results in a judgment of insolvency or the entry of an
order for relief or the making of an order for its winding-up or
liquidation or (y) is not dismissed, discharged, stayed or restrained in
each case within fifteen days of the institution; (d) seeks or becomes
subject to the appointment of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or other similar official for it
or for all or a substantial part of its assets; () any security granted by
the Fund or any Fund Service Provider over any of its assets is
enforced or becomes capable of being enforced or any arrangement
which in the determination of the Issuer or the Calculation Agent is
comparable to security over any such assets (including without
limitation any repurchase agreement or prime brokerage
arrangement) becomes enforceable or capable of early termination or
any derivatives, repurchase agreement, securities lending or other
trading or dealing arrangement relating to the assets of the Fund
becomes enforceable or capable of early termination by reason of any
event of default (however described) relating to the Fund or the Fund
Service Provider; or (f) causes or is subject to any event with respect
to it which, under the applicable laws of any jurisdiction, is
economically equivalent to any of the events specified in Product

Conditions 3(a)(i)(D)(a) through 3(a)(i)(D)(f) above.

The Fund or any Fund Service Provider becomes party to any

litigation or dispute.

Any Merger Event occurs or is announced.

Any Fund Service Provider has experienced or is experiencing a
material adverse change in its business, assets, operations or financial
condition which adversely impacts its ability to provide services to

the Fund and/or the quality of such services.

Any change occurs in the legal, tax, accounting or regulatory
treatment of the Fund from that which was applicable at the Inclusion

Date.
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@

)

A failure effectively to segregate the portfolio of assets occurs
between different series, classes and/or sub-funds in relation to the
Fund (if the Fund is part of an umbrella structure with more than one

sub-fund).

A significant market, trading or exchange disruption and/or crisis in

the major financial markets occurs.

NAV/Price and Reporting:

(A)

(B)

©

D)

The Fund and/or the Fund Calculation Agent ceases for any reason
whatsoever to provide, publish or make available the NAV for a day
for which it normally provides, publishes or makes available the
NAYV or, where the Fund is an exchange traded fund, there is a failure
to publish the price of the Fund Units on the Exchange on a day on

which normally such prices are published.

(a) The time delay between the calculation of the NAV (or any
estimated NAV) of the Fund or a Fund Unit and the publication of
such NAV (or estimated NAV) is changed so that it is no longer the
same as in effect on the Inclusion Date, or (b) any information
relating to the Fund that was specified to be published in accordance
with the Fund’s constitutive documents or the Fund Prospectus in
effect on the Inclusion Date is not published in accordance with the

timetable therefor set out in such documents.

The audited NAV of the Fund or Fund Unit varies by more than 0.50
per cent from the related NAV previously published by or on behalf
of the Fund, or the auditors of the Fund qualify any audit report, or
refuse to provide an unqualified audit report, in respect of the Fund,
or the Issuer or the Calculation Agent determines that the unaudited
official NAV of the Fund or a Fund Unit published by or on behalf of
the Fund in respect of any date does not reflect the NAV of such
Fund or a Fund Unit as it would have been determined by the
independent auditors of that Fund using the generally accepted

accounting standards adopted by the Fund.

(a) The occurrence of any event affecting the Fund Units that in the

determination of the Issuer or the Calculation Agent would make it
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(iii)

impossible or impracticable for the Issuer or the Calculation Agent to
determine the value of such Fund Unit, and the Issuer or the
Calculation Agent determines that such event will not be, or has not
been, resolved within 15 calendar days from the occurrence of such
event; (b) any failure of the Fund, any Fund Service Provider or any
director of the Fund to deliver, or cause to be delivered, information
that such person or entity has agreed to deliver, or cause to be
delivered, to the Issuer or the Calculation Agent or information that
has been previously delivered to the Issuer or the Calculation Agent
in accordance with such person’s or entity’s normal practice and that
the Issuer or the Calculation Agent deems necessary for it to perform

its duties and obligations under the Securities.

Fund Units:

Any of the following events relating to the Fund Units occurs:

(A)

(B)

©

(D)

a subdivision, reclassification or distribution of Fund Units which has
a diluting or concentrative or other effect on the value (theoretical or

otherwise) of the Fund Units;

the Fund Units or a portion thereof is converted (whether by way of
redemption and re-issue or otherwise) into new securities
participating in the capital of the Fund, which securities are subject to
lock-up periods during which they may not be redeemed and which

relate to any segregated assets of the Fund,

a (a) dividend (including cash and whether ordinary or
extraordinary), (b) distribution, or (c) issue of Fund Units, capital,
securities, rights or other assets or interests to existing holders of
Fund Units which has or is likely to have an adverse effect on the

value (theoretical or otherwise) of the Fund Units; or

any suspension or limitation on the trading of the relevant currencies
in which the Fund Units are denominated or any amendment to the
currency of denomination of the Fund Units so that their price is no
longer calculated in the same currency as at the Inclusion Date of the

Fund.
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(iv)

™)

Trading and Fees:

(A)

(B)

©

The Fund or any Fund Service Provider increases the level of any
redemption fee, subscription fee, management fee, performance fee
or a bid/offer spread (or other charge however described) in respect

of the Fund Units above the level on the Inclusion Date.

Any suspension of or limitation imposed on trading of the Fund Units
(for any reason, including, without limitation, by reason of liquidity
restrictions) or any dealing request made by any investor or
prospective investor in the Fund is deferred in whole or in part or is
made at a value other than the related NAV or price, as the case may

be.

The frequency at which Fund Units can be traded is amended or the
timing for subscription or redemption of Fund Units is amended, in
each case so that it is no longer that as in effect on the Inclusion Date,
including, without limitation, an amendment to the timetable for

payment of redemption proceeds upon redemption.

Fund Adviser and Fund Service Provider Failures:

(A)

(B)

©

(D)

The Fund Adviser indicates or acknowledges that in its opinion the
strategy/investment objective of the Fund will not be, or is no longer

able to be, met.

Any representations, covenants or agreements of the Fund Adviser
under the investment management agreement or investment advisory
agreement (however described) relating to the Fund have been

breached and not cured.

Any of: (a) the resignation, termination of appointment or
replacement of the Fund Adviser from its role as such occurs or the
resignation, termination of appointment or replacement of any other
Fund Service Provider from its role as such occurs with respect to the
Fund or (b) any change in the personnel of any Fund Service
Provider occurs which the Issuer or the Calculation Agent determines
to adversely affect the ability of such Fund Service Provider to carry

out its duties with respect to the Fund.

The Issuer or the Calculation Agent becomes aware of any failure by

the Fund or any person or entity on its behalf to disclose to the Issuer
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(b)

(vi)

or the Calculation Agent, on or before the Inclusion Date, any
information, event or circumstance that was in existence on such date
and that would have been necessary to enable the Issuer or the
Calculation Agent to make an informed assessment of the assets and
liabilities, financial position and prospects of the Fund and of the

rights attaching to the Fund Units.

General: Any other event occurs which the Issuer or the Calculation Agent
determines is economically equivalent to any of the events specified in

Product Condition 3 (a)(i) to (v) above.

“Emerging Market Disruption Event” means:

(M)

(i)

(iii)

Moratorium. A general moratorium is declared with respect to banking
activities in the principal financial centre of the Relevant Currency (as

defined below); or

Exchange Rate Source Disruption. It becomes impossible to obtain the
Relevant Currency Exchange Rate (as defined below), if relevant, on any

relevant date in the inter-bank market; or

Governmental Default. With respect to any security issued by, any
indebtedness for money borrowed by, or any guarantee given by any
Governmental Authority (as defined below), there occurs a default, event of
default or other similar condition or event (howsoever described) including,
but not limited to, (A) the failure of timely payment in full of principal,
interest or other amounts due (without giving effect to any applicable grace
periods) with respect to any such security, indebtedness for money borrowed
or guarantee, (B) a declared moratorium, standstill, waiver, deferral,
repudiation or rescheduling of any principal, interest or other amounts due
with respect to any such security, indebtedness for money borrowed or
guarantee, or (C) the amendment or modification of the terms and conditions
of payment of any principal, interest or other amounts due with respect to 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
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(iv)

)

(vi)

(vii)

(viii)

(ix)

)

Inconvertibility/Non-transferability. The occurrence of any event which (A)
generally makes it impossible to convert the currencies in the Relevant
Currency Exchange Rate (if relevant) through customary legal channels for
conducting such conversion in the principal financial centre of the Relevant
Currency or (B) generally makes it impossible to deliver the Relevant
Currency from accounts in the country of the principal financial centre of the
Relevant Currency to accounts outside such country or the Relevant Currency
between accounts in such country or to a party that is a non-resident of such

country; or

Nationalisation. Any expropriation, confiscation, requisition, nationalisation
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 Relevant Currency; or

Illiquidity. It is impossible to obtain a firm quote for the Relevant Currency
Exchange Rate (if relevant) for an amount which the Issuer determines to be

necessary to discharge its obligations under the Securities; or

Change in Law. A change in law in the country of the principal financial
centre of the Relevant Currency which may affect the ownership in and/or the

transferability of the Relevant Currency; or

Imposition of Tax/Levy. The imposition of any tax and/or levy with punitive
character in the country of the principal financial centre of the Relevant
Currency with respect to (A) any transactions (including derivatives
transactions) related to the Relevant Currency, or any transactions
denominated in the Relevant Currency related to the Fund or any Fund Unit
(the “Relevant Transactions”); or (B) accounts in which the Relevant
Transactions are held or are permitted to be held; or (C) any interest income
received from Relevant Transactions; or (D) any capital gains resulting from

Relevant Transactions; or

Unavailability of Settlement Currency. The unavailability of the Settlement
Currency in the country of the principal financial centre of the Relevant

Currency; or

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 with

respect to the Securities.
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(c)

“Governmental Authority” means any de facto or de jure government (or agency or
instrumentality 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 Relevant Currency Exchange Rate (if

relevant).

“Relevant Currency” means the Settlement Currency and the lawful currency in
which the Fund Units are denominated from time to time, or, where the Fund is an
exchange traded fund, the lawful currency of the country in which the Exchange is
located, provided that the Relevant Currency shall not include any lawful currency

that is a Standard Currency (as defined below).

“Relevant Currency Exchange Rate” means each rate of exchange between the

Relevant Currency and the Settlement Currency.

“Standard Currency” means the lawful currency of Australia, Austria, Belgium,
Canada, Cyprus, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland,
Italy, Japan, Luxembourg, Malta, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Slovenia, Spain, Sweden, Switzerland, Taiwan, the United Kingdom and

the United States.

The Final Terms may specify that the Emerging Market Disruption Event(s) is/are not
applicable.

Consequences of a Fund Disruption Event or Emerging Market Disruption Event.
Following the occurrence of a Fund Disruption Event and/or Emerging Market
Disruption Event (and regardless of whether or not such event is then continuing) the

Issuer or the Calculation Agent may take any of following actions:

(1) (A) make adjustments to the Conditions to account for the economic effect on
the Securities of such event and (B) determine the effective date of the

relevant adjustments; or

(i1) select a Replacement Fund with a similar risk profile as the Fund replaced
and a Fund Substitution Date. Following any such selection (A) the
Replacement Fund shall replace the affected Fund on the Fund Substitution
Date, (B) references herein to the name of the affected Fund shall be deemed
to be references to the name of the Replacement Fund with effect from the
Fund Substitution Date, and (C) the Issuer or the Calculation Agent may

make adjustments to the Conditions to reflect such substitution; or
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(d)

(iii)

terminate the Securities, in whole but not in part, on the date notified to the
Holders in accordance with General Condition 4. If the Securities are
terminated, the Issuer shall pay to each Holder with respect to each Security
held by such Holder an amount determined by the Issuer or the Calculation
Agent as the fair market value of the Security immediately prior to such
termination less the cost to the Issuer of unwinding any Relevant Hedging
Transaction (the “Termination Amount”). The Termination Amount shall
be notified to the Holders by the Issuer or the Calculation Agent in
accordance with General Condition 4. The Issuer shall pay the Termination
Amount for each Security to the Clearing Agent for credit to the account of

the Holder.

The Issuer shall give notice in accordance with General Condition 4 of any

calculation, determination, amendment or other decision made by it or the Calculation

Agent pursuant to this Product Condition 3 as soon as practicable after it has been

made. The Issuer shall make available for inspection by Holders copies of any such

calculations and determinations. Each and any of the Issuer’s or the Calculation

Agent’s determinations shall be made exercising reasonable discretion (billiges

Ermessen).
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CONDITIONS: PRODUCT CONDITIONS
RELATING TO FUND MINI FUTURE SHORT CERTIFICATES

The Product Conditions which follow relate to the Securities and must be read in conjunction with
the General Conditions attached to the Product Conditions. The General Conditions and the
Product Conditions together constitute the Conditions of the Securities and will be attached to any

Global Security representing the Securities.
1. DEFINITIONS

“Business Day” means, unless otherwise specified in the relevant Final Terms, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in

London and a day on which each Clearing Agent is open for business;

“Calculation Period” means the number of calendar days from (but excluding) a Reset Date to (and

including) the next following Reset Date;

“Cash Amount” means, unless otherwise specified in the relevant Final Terms, an amount

determined by the Calculation Agent in accordance with the following formula:
(a) Upon Exercise by the Holder:

(Current Financing Level — Final Reference Price) x Entitlement, less Expenses

(the “Exercise Cash Amount”); or
(b) Upon an Issuer Call:

(Current Financing Level — Termination Reference Price) x Entitlement,

less Expenses (the “Issuer Call Cash Amount”); or
(© Following a Stop Loss Event:

(Current Financing Level — Stop Loss Termination Reference Price) x Entitlement,

less Expenses (the “Stop Loss Cash Amount”),

provided that the Cash Amount shall not be less than zero. The Cash Amount shall be converted into
the Settlement Currency at the prevailing Exchange Rate, if an Exchange Rate is specified in the
relevant Final Terms, and rounded to the nearest two decimal places in the Settlement Currency,

0.005 being rounded downwards;

“Clearing Agent” means each clearing agent and clearance system specified as such in the relevant

Final Terms and such further or alternative clearing agent(s) or clearance system(s) as may be
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approved by the Issuer from time to time and notified to the Holders in accordance with General

Condition 4 (each a “Clearing Agent” and together the “Clearing Agents”);

“Current Financing Level” means, subject to adjustment in accordance with Product Condition 3, an
amount (which shall be deemed to be a monetary value in the Financing Level Currency) determined
by the Calculation Agent, on each day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments in the Financing Level Currency, in accordance with

the following formula:
(a) the Current Financing Level on the previous Reset Date; plus
(b) Funding Cost.

The Current Financing Level on the Issue Date is the level specified as such in the relevant Final

Terms;

“Current Funding Spread” means the rate (expressed as a per annum percentage rate) as determined
by the Calculation Agent in its reasonable discretion having regard to the Financing Level Currency,
prevailing market conditions and such other factors as the Calculation Agent determines in its
reasonable discretion to be relevant. The Current Funding Spread may be reset on each Reset Date,
subject to the Maximum Funding Spread per annum (save that if, in the reasonable discretion of the
Calculation Agent, at any time the market rate for procuring Fund Units and/or hedging the Securities
with futures materially exceeds such market rate as of the Issue Date, the Current Funding Spread
and/or the Maximum Funding Spread may be increased to reflect this change). The Current Funding

Spread on the Issue Date is the spread specified as such in the relevant Final Terms;

“Current Stop Loss Premium” means an amount in the Financing Level Currency as determined by
the Calculation Agent on each Reset Date, in its reasonable discretion, and subject to adjustment in
accordance with Product Condition 3, having regard to the current market conditions (including,
without limitation, market volatility). The Current Stop Loss Premium shall not be less than the
Minimum Premium nor greater than the Maximum Premium of the Current Financing Level, subject
to adjustment in accordance with Product Condition 3. The percentage used for calculating the
Current Stop Loss Premium (the “Current Stop Loss Premium Rate”) on the Issue Date is the rate

specified as such in the relevant Final Terms;

“Entitlement” means the number specified as such in the relevant Final Terms, subject to any

adjustment in accordance with Product Condition 3;

“Exchange” means, with respect to a Fund which is an exchange traded fund, the exchange or
quotation system specified as such in the relevant Final Terms or any successor to such exchange or

quotation system;
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“Exchange Rate” means, if the Financing Level Currency is different to the Settlement Currency, the
rate of exchange between the Financing Level Currency and the Settlement Currency as determined
by the Calculation Agent by reference to such sources as the Calculation Agent may determine in its

reasonable discretion to be appropriate at such time;
“Exercise” means a Holder’s right to exercise the Securities, in accordance with Product Condition 2;

“Exercise Date” means, subject to a Stop Loss Event, the third Business Day preceding the scheduled

Valuation Date, as provided in Product Condition 2;
“Exercise Time” means the time specified as such in the relevant Final Terms;

“Expenses” means all taxes, duties and/or expenses, including all applicable depository, transaction
or exercise charges, stamp duties, stamp duty reserve tax, issue, securities transfer and/or other taxes
or duties, arising in connection with (a) the exercise of such Security and/or (b) any payment or

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

“Final Reference Price” means, unless otherwise specified in the relevant Final Terms, an amount
equal to the net asset value (“NAV”) of a Fund Unit as quoted by the Fund Calculation Agent for the
Valuation Date or, where the Fund is an exchange traded fund, the price of a Fund Unit on the
Exchange for the Valuation Time on the Valuation Date, in each case as determined by or on behalf of
the Calculation Agent without regard to any subsequently published correction or (if, in the
determination of the Calculation Agent, no such NAV or price, as the case may be, can be determined
and no Fund Disruption Event has occurred and is continuing) an amount determined by the
Calculation Agent in its reasonable discretion as its good faith estimate of the NAV of a Fund Unit or,
where the Fund is an exchange traded fund, of the price of a Fund Unit for such date having regard to
the then prevailing market conditions, the last reported NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the last reported price of a Fund
Unit on the Exchange and such other factors as the Calculation Agent determines in its reasonable

discretion to be relevant;
“Financing Level Currency” means the currency specified as such in the relevant Final Terms;
“Fund” means the fund specified as such in the relevant Final Terms, subject to Product Condition 3;

“Fund Administrator” means the fund administrator, manager, trustee or similar person or entity

with the primary administrative responsibilities for the Fund;

“Fund Adviser” means any person or entity appointed as investment manager or investment adviser

(whether discretionary or not) for the Fund;
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“Fund Calculation Agent” means any person or entity responsible for the calculation and quotation
of the NAV of a Fund Unit pursant to the laws and regulations (including but not limited to the Fund’s

constitutive documents) applicable to the Fund;

“Fund Disruption Event” means (i) each fund disruption event specified as such in Product
Condition 3(a), (ii) unless otherwise specified in the relevant Final Terms, each emerging market
disruption event (an “Emerging Market Disruption Event”) specified as such in Product Condition
3(b), and (iii) each additional fund disruption event (an “Additional Fund Disruption Event”)

specified as such in the relevant Final Terms;

“Funding Cost” means, subject to adjustment in accordance with Product Condition 3, an amount, as

determined on a daily basis by the Calculation Agent, equal to:
(a) the Prevailing Rate minus the Current Funding Spread; multiplied by
(b) the Current Financing Level on the previous Reset Date; multiplied by

(© the number of calendar days elapsed in the Calculation Period (including the current

day) divided by 360.
The Funding Cost can be negative;

“Fund Prospectus” means the document specified as such in the Final Terms and, in relation to any
Replacement Fund, means the document specified as such in the notice in which the Replacement

Fund is specified in accordance with Product Condition 3(c)(ii), each as amended from time to time;

“Fund Service Provider” means any person or entity who is appointed to provide services, directly
or indirectly, for the Fund, whether or not specified in the Fund’s constitutive documents or the Fund
Prospectus, including but not limited to any Fund Adviser, Fund Administrator, Fund Calculation
Agent, operator, management company, depository, custodian, sub-custodian, prime broker, trustee,

registrar and transfer agent or domiciliary agent;

“Fund Substitution Date” means the date selected by the Issuer or the Calculation Agent for the

replacement of the Fund by a Replacement Fund;
“Fund Unit” means a unit of the Fund, unless otherwise specified in the relevant Final Terms;

“Inclusion Date” means (i) with respect to the Fund, the Issue Date and (ii) with respect to any

Replacement Fund, the Fund Substitution Date of that Fund;

“Initial Leverage” means the number specified as such in the relevant Final Terms. The Initial

Leverage is indicative only prior to the Issue Date and will be determined on the Issue Date;

“Issue Date” means the date specified as such in the relevant Final Terms;
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“Issuer” means ABN AMRO Bank N.V., a bank incorporated in The Netherlands with its statutory
seat in Amsterdam acting through its principal office in The Netherlands or its branch in London or

such further or other branches as may be specified from time to time in the relevant Final Terms;

“Issuer Call” means termination of the Securities by the Issuer in accordance with Product

Condition 2;
“Issuer Call Commencement Date” means the date specified as such in the relevant Final Terms;

“Issuer Call Date” means the day specified as such in the notice delivered in accordance with
Product Condition 2, and if such day is not a Trading Day, means the first succeeding Trading Day
unless, in the determination of the Calculation Agent, a Fund Disruption Event has occurred on that
day in which case the Issuer Call Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been the Issuer Call Date. In that case (a) the
last day of the Relevant Number of Trading Days shall be deemed to be the Issuer Call Date
(regardless of the Fund Disruption Event); and (b) the Calculation Agent shall determine the
Termination Reference Price having regard to the then prevailing market conditions, the last reported
NAYV of a Fund Unit as quoted by the Fund Calculation Agent or, where the Fund is an exchange
traded fund, the last reported price of a Fund Unit on the Exchange and such other factors as the

Calculation Agent determines in its reasonable discretion to be relevant;

“Issuer Call Notice Period” means the period specified as such in the relevant Final Terms;
“Maximum Funding Spread” means the rate specified as such in the relevant Final Terms;
“Maximum Premium” means the rate specified as such in the relevant Final Terms;

“Merger Event” means (i) any merger or similar event regarding the Fund or a Fund Service
Provider with or into another entity, fund or person (other than a merger or similar event in which the
Fund or a Fund Service Provider is the continuing entity and which does not result in a reclassification
or change of its outstanding shares, units or interests) or (ii) any takeover offer or other event by any
entity or person to purchase or otherwise obtain 100 per cent of the outstanding shares, units or
interests of the Fund or a Fund Service Provider that results in a transfer of or an irrevocable
commitment to transfer all such shares, units or interests (other than such shares, units or interests

owned or controlled by such other entity or person);

“Minimum Premium” means the rate specified as such in the relevant Final Terms;

234



“Paying Agent” means each paying agent specified as such in the relevant Final Terms, each acting
through its specified office and together, the “Paying Agents” which expression shall include any

other Paying Agent appointed pursuant to the provisions of General Condition 11;

“Payment Day” means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets are open for general business (including dealings in foreign exchange and
foreign exchange currency deposits) in the principal financial centre for the Settlement Currency or, if
the Settlement Currency is euro, any day on which the Trans-European Automated Real-time Gross

settlement Express Transfer system (TARGET?2) is open;

“Prevailing Rate” means, unless otherwise specified in the relevant Final Terms, the rate, as
determined by the Calculation Agent in its reasonable discretion, for deposits in the Financing Level
Currency in the inter-bank market with a maturity of three months, one month, or overnight, as

selected by the Calculation Agent in its reasonable discretion;

“Related Exchange” means, with respect to a Fund which is an exchange traded fund, each options
or futures exchange or quotation system on which options contracts or futures contracts or other

derivatives contracts on the Fund are traded;

“Relevant Number of Trading Days” means the number of Trading Days specified as such in the

relevant Final Terms;

“Replacement Fund” means the fund selected by the Issuer or the Calculation Agent to replace the

Fund in accordance with Product Condition 3(c)(ii);

“Reset Date” means, unless otherwise specified in the relevant Final Terms, the Issue Date and
thereafter (a) each day of each calendar month specified as such in the relevant Final Terms, provided
that if such day is not a Business Day, the Reset Date will be the next following Business Day, or (b)

each Business Day, as determined by the Calculation Agent in its reasonable discretion;

“Securities” means each Series of Fund MINI Future Short Certificates specified in the relevant Final
Terms and each such certificate a “Security”. References to the terms “Securities” and “Security”

shall be construed severally with respect to each Series specified in the relevant Final Terms;
“Series” means each series of Securities set out in the relevant Final Terms;

“Settlement Currency” means the currency specified as such in the relevant Final Terms;
“Settlement Date” means the date specified as such in the relevant Final Terms;

“Stop Loss Event” occurs, unless otherwise specified in the relevant Final Terms and subject to any
adjustment in accordance with Product Condition 3, if the NAV of a Fund Unit as quoted by the Fund
Calculation Agent or, where the Fund is an exchange traded fund, the price of a Fund Unit on the

Exchange, is at any time on any Trading Day from and including the Issue Date, other than a time at
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which there is, in the determination of the Calculation Agent, a Fund Disruption Event, greater than or
equal to the Stop Loss Price. If no such NAV or price, as the case may be, is available, the NAV or

price, as the case may be, will be determined by the Calculation Agent in its reasonable discretion;

“Stop Loss Price” means an amount calculated on each Stop Loss Reset Date (which shall be deemed
to be a monetary value in the Financing Level Currency), subject to adjustment in accordance with

Product Condition 3, determined by the Calculation Agent in its reasonable discretion, as:
(a) the Current Financing Level on the current Stop Loss Reset Date; minus
(b) the Current Stop Loss Premium on the current Stop Loss Reset Date.

The Stop Loss Price shall be rounded in the manner specified in the relevant Final Terms. The Stop

Loss Price on the Issue Date shall be the amount specified as such in the relevant Final Terms;

“Stop Loss Reset Date” means, unless otherwise specified in the relevant Final Terms, (a) each day
of each calendar month specified as such in the relevant Final Terms, or, if such day is not a Business
Day, the Stop Loss Reset Date will be the next following Business Day, or (b) each Business Day, as

determined by the Calculation Agent in its reasonable discretion;
“Stop Loss Termination Date” means the Trading Day on which the Stop Loss Event occurs;

“Stop Loss Termination Reference Price” means, unless otherwise specified in the relevant Final
Terms and subject to any adjustment in accordance with Product Condition 3, an amount determined
by the Calculation Agent in its reasonable discretion to be the fair value of a Fund Unit as determined
by the Calculation Agent by reference to the NAV of a Fund Unit as quoted by the Fund Calculation
Agent or, where the Fund is an exchange traded fund, the prices of a Fund Unit on the Exchange

during the Stop Loss Termination Valuation Period;

“Stop Loss Termination Valuation Date” means the Stop Loss Termination Date or, if the Stop
Loss Termination Valuation Period extends to more than one Trading Day, the last Trading Day of the

Stop Loss Termination Valuation Period;
“Stop Loss Termination Valuation Period” means,

(a) with respect to a Fund which is not an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion on the basis of
(1) the number of Trading Days taken to redeem Fund Units according to the redemption
procedures relating to Fund Units as set forth in the Fund’s constitutive documents (excluding
any period during which a Fund Disruption Event is continuing) and (ii) the time the Stop
Loss Event occurs. If the Stop Loss Event occurs less than three hours prior to the cut-off
time up to which the Fund Calculation Agent, agent or intermediary through which the Issuer

may redeem Fund Units is available to receive requests to redeem Fund Units, the number of
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Trading Days taken to redeem Fund Units will start on the Trading Day following the Stop

Loss Event; and

(b) with respect to a Fund which is an exchange traded fund, a period following the Stop Loss
Event, as determined by the Calculation Agent in its reasonable discretion, which period shall
be determined by the liquidity in the market of the Fund Units and shall not be greater than
three hours (excluding any period during which a Fund Disruption Event is continuing). If the
Stop Loss Event occurs less than three hours prior to the official close of trading on the
Exchange or the Related Exchange (excluding any period during which a Fund Disruption
Event is continuing), such period shall continue to such number of sequential next following
Trading Days as shall be necessary for the total number of such hours to be not more than

three as determined by the Calculation Agent in its reasonable discretion;

“Termination Reference Price” means an amount equal to the NAV of a Fund Unit as quoted by the
Fund Calculation Agent for the Issuer Call Date or, where the Fund is an exchange traded fund, the
price of a Fund Unit on the Exchange for the Valuation Time on the Issuer Call Date, in each case as
determined by or on behalf of the Calculation Agent without regard to any subsequently published

correction;

“Trading Day” means any day on which dealing in Fund Units can take place (or, but for the
occurrence of a Fund Disruption Event, could have taken place) or, where the Fund is an exchange
traded fund, any day that is (or, but for the occurrence of a Fund Disruption Event, would have been)
a trading day on the Exchange and each Related Exchange other than a day on which trading on the

Exchange or any Related Exchange is scheduled to close prior to its regular weekday closing time;

“Valuation Date” means the date or dates specified as such in the relevant Final Terms, unless the
Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has occurred
on that day in which case the Valuation Date shall be the first succeeding Trading Day on which the
Calculation Agent determines in its reasonable discretion that there is no Fund Disruption Event,
unless the Calculation Agent determines in its reasonable discretion that a Fund Disruption Event has
occurred on each of the Relevant Number of Trading Days immediately following the original date
which (but for the Fund Disruption Event) would have been a Valuation Date. In that case (a) the last
day of the Relevant Number of Trading Days shall be deemed to be the Valuation Date (regardless of
the Fund Disruption Event); and (b) the Calculation Agent shall determine the Final Reference Price
having regard to the then prevailing market conditions, the last reported NAV of a Fund Unit as
quoted by the Fund Calculation Agent or, where the Fund is an exchange traded fund, the last reported
price of a Fund Unit on the Exchange and such other factors as the Calculation Agent determines in

its reasonable discretion to be relevant; and
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“Valuation Time” means, with respect to a Fund which is an exchange traded fund, the close of

trading on the Exchange in relation to a Fund Unit or such other time as the Issuer may determine in

its reasonable discretion and notify to the Holders in accordance with General Condition 4.

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

to them in the General Conditions.

2. RIGHTS AND PROCEDURES

(@

(b)

(c)

(d)

(©)

¢

Exercise. Provided no Stop Loss Event has occurred, and notwithstanding notice of
an Issuer Call, the Securities are exercisable on any Exercise Date by delivery of a

Notice prior to the Exercise Time on an Exercise Date.

Stop Loss Event. Following a Stop Loss Event, the Securities will terminate
automatically. A Stop Loss Event will override an Issuer Call and/or due Exercise if
the Stop Loss Event occurs prior to or on an Issuer Call Date or Valuation Date, as

the case may be.

Issuer Call. The Issuer may terminate, subject to a valid Exercise or a Stop Loss
Event, the Securities, in whole but not in part, on any Business Day by giving Holders
at least the Issuer Call Notice Period notice of its intention to terminate the Securities,
such notice to be given at any time from (and including) the Issuer Call
Commencement Date. Any such notice shall be given in accordance with the

provisions of General Condition 4, and shall specify the Issuer Call Date.

Cash Settlement. Each Security upon due Exercise, termination pursuant to an Issuer
Call or following a Stop Loss Event and subject to the delivery by the Holder of a
duly completed Notice and to certification as to non-U.S. beneficial ownership,

entitles its Holder to receive from the Issuer on the Settlement Date either:
(1) The Exercise Cash Amount, following a valid Exercise; or

(i1) The Issuer Call Cash Amount, following a valid Issuer Call; or
(i)  The Stop Loss Cash Amount, following a Stop Loss Event.

General. With respect to the execution or omission of measures of any kind in
relation to the Securities, the Issuer, the Calculation Agent and any Paying Agent
shall only be liable in case of culpably breaching material duties that arise under or in
connection with these Conditions or in case of a wilful or gross negligent breach of

other duties.

Notice. All payments shall be subject to the delivery of a duly completed notice (a

“Notice”) to a Clearing Agent with a copy to the Principal Paying Agent. The form of
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the Notice may be obtained during normal business hours from the specified office of

each Paying Agent.

A Notice shall:

(1)
(i)

(iii)

(iv)

)

(vi)

specify the number of Securities to which it relates;

specify the number of the account with the Clearing Agent to be debited with

the Securities to which it relates;

irrevocably instruct and authorise the Clearing Agent to debit on or before the

Settlement Date such account with such Securities;

specify the number of the account with the Clearing Agent to be credited with

the Cash Amount (if any) for such Securities;

certify that neither the person delivering the Notice nor any person on whose
behalf the Notice is being delivered is a U.S. person or a person within the
United States. As used herein, “U.S. person” means (A) an individual who is
a resident or a citizen of the United States; (B) a corporation, partnership or
other entity organised in or under the laws of the United States or any
political subdivision thereof or which has its principal place of business in the
United States; (C) any estate or trust which is subject to United States federal
income taxation regardless of the source of its income; (D) any trust if a court
within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustees have the
authority to control all substantial decisions of the trust; (E) a pension plan
for the employees, officers or principals of a corporation, partnership or other
entity described in (B) above; (F) any entity organised principally for passive
investment, 10 per cent or more of the beneficial interests in which are held
by persons described in (A) to (E) above if such entity was formed
principally for the purpose of investment by such persons in a commodity
pool the operator of which is exempt from certain requirements of Part 4 of
the United States Commodity Futures Trading Commission’s regulations by
virtue of its participants being non-U.S. persons; or (G) any other “U.S.
person” as such term may be defined in Regulation S under the United States
Securities Act of 1933, as amended, or in regulations adopted under the

United States Commodity Exchange Act; and

consent to the production of such Notice in any applicable administrative or

legal proceedings.
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(2

(h)

W)

Verification. In respect of each Notice, the relevant Holder must provide evidence

reasonably satisfactory to the Principal Paying Agent of its holding of such Securities.

Settlement. The Issuer shall pay or cause to be paid the Cash Amount (if any) for
each Security with respect to which a Notice has been delivered to the account

specified in the relevant Notice for value on the Settlement Date.

Determinations. Subject as set out below, failure to properly complete a Notice in the
manner set out above and to deliver it in the time specified in this Product Condition 2

shall result in such notice being treated as null and void.

The Principal Paying Agent shall use its best efforts promptly to notify the relevant
Holder if it has determined that a Notice is incomplete or not in proper form. In the
absence of gross negligence or wilful misconduct on its part, neither the Issuer nor the
Principal Paying Agent shall be liable to any person with respect to any action taken
or omitted to be taken by it in connection with such determination or the notification

of such determination to a Holder.

If a Notice is subsequently corrected to the satisfaction of the Principal Paying Agent,
it shall be deemed to be a new Notice submitted at the time such correction is

delivered to such Clearing Agent and copied to the Principal Paying Agent.

Delivery of a Notice. Delivery of a Notice by or on behalf of a Holder shall be
irrevocable with respect to the Securities specified and no Notice may be withdrawn
after receipt by a Clearing Agent as provided above. After the delivery of a Notice,

the Securities which are the subject of such notice may not be transferred.

ADJUSTMENTS

(a)

“Fund Disruption Event” means each of the following events, provided that the
Issuer or the Calculation Agent determines that the relevant event either has resulted
or is reasonably likely to re