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This Prospectus contains a public offer, within the meaning of Article 3 of the Prospectus Directive (2003/71/EC).  

Persons to whom the Prospectus has been addressed should treat it as confidential and ensure that it is not reproduced for any other purpose or 
distributed to, or used by, any person outside The Netherlands. By accepting delivery of this Prospectus, each prospective purchaser agrees to treat 
its contents as confidential, in respect of persons resident in jurisdictions in which the Notes are not publicly offered.  

No person has been authorised to give any information or make any representations other than those contained in this Prospectus and, if given or 
made, such information or representations must not be relied upon as having been authorised by the Issuer or any other Offer Party. 

A discussion of material risk factors that, in the opinion of the Issuer, could affect holders of Notes is contained in “Part 2 - Risk Factors”. 

An investment in the Notes is only suitable for investors who (either alone or in conjunction with an appropriate financial or other adviser) are capable 
of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result. Prospective 
purchasers of the Notes should ensure that they understand fully the nature of the Notes and the extent of their exposure to the risks associated with 
the Notes. The market price and/or value of the Notes may be volatile and holders of Notes may not receive any return on the value of their 
investment. Prospective purchasers need to consider the suitability of an investment in the Notes in the light of their own financial, fiscal, regulatory 
and other circumstances.  

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

This Prospectus is to be read in conjunction with all documents that are deemed to be incorporated by reference in it and shall be read and construed 
on the basis that such documents are incorporated in and form part of this Prospectus. 

Application will be made to Euronext Amsterdam by NYSE Euronext (“Euronext Amsterdam”), the regulated market of Euronext Amsterdam N.V. 
(“Euronext”) for the Notes to be admitted to listing and trading on Euronext Amsterdam. 

Neither the delivery of this document nor any information provided in connection with the issue of the Notes shall, in any circumstances, be construed 
as a recommendation to any person by the Issuer or any other Offer Party to subscribe for Notes. Each prospective purchaser contemplating a 
purchase of Notes should make its own independent investigation of the merits and risks associated with an investment in the Notes. 

The delivery of this document does not at any time imply that there has been no change in the affairs of the Issuer since the date of this Prospectus. 
The Issuer does not intend to provide any post-issuance information. 

Neither, the Issuer nor any other Offer Party represents that this document may be lawfully distributed, or that Notes may be lawfully offered, in 
compliance with any applicable registration or other requirements in any jurisdiction other than The Netherlands, or pursuant to any available 
exemption from such requirements in any such jurisdiction. 

In particular, no action has been taken by the Issuer, which would permit a public offering of the Notes or possession or distribution of this Prospectus 
or any offering material in relation to the Notes in any jurisdiction where action for that purpose is required, save in the Netherlands, where this 
Prospectus has been approved by the Netherlands Authority for the Financial Markets (“AFM”) as the competent local authority in accordance with the 
Prospectus Directive (Directive 2003/71/EC) as implemented in the Netherlands. No offers, sales or deliveries of any Notes, or distribution of any 
offering material relating to the Notes, 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. For a description of certain restrictions on offers, sales and deliveries 
of Notes and the distribution of this document and other offering material relating to the Notes please refer to "Part 9 - Offer and Sale" in this 
Prospectus. 
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PART 1 - SUMMARY 

This summary must be read as an introduction to this Prospectus and any decision to invest 
in the Notes should be based on a consideration of this Prospectus as a whole, including the 
documents incorporated by reference which are set out below under "Part 3 - Documents 
incorporated by Reference". Following the implementation of the relevant provisions of the 
Prospectus Directive (Directive 2003/71/EC) in each Member State of the European 
Economic Area no civil liability will attach to the persons taking responsibility for the 
Prospectus (the “Responsible Persons”) in any such Member State solely on the basis of 
this summary, including any translation thereof, unless it is misleading, inaccurate or 
inconsistent when read together with the other parts of this Prospectus. Where a claim 
relating to information contained in this Prospectus is brought before a court in a Member 
State of the European Economic Area, the plaintiff may, under the national legislation of the 
Member State where the claim is brought, be required to bear the costs of translating this 
Prospectus before the legal proceedings are initiated. 

Terms defined in this Summary shall have the same meaning when used elsewhere in this 
Prospectus and terms defined elsewhere in this Prospectus shall have the same meaning 
when used in this Summary, in each case unless the context requires otherwise. 

Issuer: Fortis Banque Luxembourg S.A. (“FBL“). FBL is a Luxembourg 
bank and part of the Fortis group, which comprises Fortis NV/SA 
and Fortis N.V. and their respective subsidiaries ("Fortis"). Fortis 
is an international provider of banking and insurance services 
and products to personal, business and institutional customers. 
FBL is a direct, substantially wholly owned subsidiary of Fortis 
Bank NV/SA. 
 

Risk Factors: An investment in Notes is subject to a number of risks. Material 
risks known to FBL are highlighted below: 
 
1. Risk factors relating to FBL:  
 
As part of the financial services industry, FBL faces substantial 
competitive pressures which could adversely affect FBL’s results 
of operations. 

• As part of the financial services industry, FBL faces 
substantial competitive pressures which could adversely 
affect FBL’s results of operations. 

• Market conditions can adversely affect FBL’s results. 

• Market risk can adversely affect FBL’s banking activities. 

• Asset illiquidity can adversely affect FBL’s business. 

• While FBL manages its operational risks, these risks remain 
an inherent part of all of its businesses. 

• FBL has significant counterparty risk exposure. 

• Catastrophic events, terrorist attacks and other acts of war 
could have a negative impact on FBL’s business and results. 

• FBL’s results of operations can be adversely affected by 
significant adverse regulatory developments including 
changes in tax law. 

 
2. Certain material factors for the purpose of assessing the 

market and other risks associated with the Notes:   
 

• The Notes may not be a suitable investment for all investors.  

• Noteholders may not rely on FBL or any of its affiliates when 
making determinations in relation to compliance by them with 
applicable laws or policies. 
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• FBL and its affiliates are not a source of advice, information 
or analysis to Noteholders with respect to the Notes, the 
Basket or the Funds. 

 
3. Risk factors relating to the Notes and the Basket:   
 

• FBL and its affiliates (including its affiliates which manage the 
Funds) are not under any fiduciary or other obligations to 
Noteholders with respect to the Notes, the Basket or the 
Funds. 

• The Calculation Agent does not assume any fiduciary or other 
obligations to the Noteholders and, in particular, is not obliged 
to make determinations which protect or further their 
interests. 

• FBL and its affiliates (including its affiliates which manage the 
Funds) will be under no obligation to disclose to Noteholders 
any information relating to Funds which they may have by 
virtue of the affiliation of certain Fund Entities with FBL or 
otherwise. 

• FBL and its affiliates may engage in a broad range of 
transactions with Fund Entities and such transactions could 
ultimately have an adverse effect on the Funds. 

• Noteholders have no right to, or in respect of, Fund Interests 
in the Funds comprised in the Basket. 

• There can be no assurance that the performance of the 
Basket over the term of the Notes will be positive and if it is 
not, FBL is only obliged to repay on the Maturity Date the 
principal amount of the Notes. 

• The monthly averaging approach to the calculation of the final 
valuation of the Funds aimed to shield Noteholders from a 
sudden decline in the value of the Funds at the end of the 
term of the Notes may also deprive them of a sudden 
increase in their value. 

• The Fund Interests included in the Basket for five Funds are 
Distribution (not Capitalisation) Shares.  

• The composition of the Basket is static (subject only to 
adjustment following a Fund Disruption Event) and 
Noteholders will therefore not benefit from an active 
management of the composition of the Basket.  

• Any future changes in the composition of the Basket following 
a Fund Disruption Event may not ultimately prove to be 
beneficial to the performance of the Basket over the term of 
the Notes.  

• Any future changes in the composition of the Basket may 
reduce the degree of current diversification within the Basket 
or otherwise affect the current investment profile of the 
Basket.  

• The choice of eligible funds for substitution following a Fund 
Disruption Event is limited by a number of eligibility criteria, 
including that Substitute Funds must be managed by an asset 
manager which is an affiliate of Fortis or ABN AMRO. 

• Due to the acquisition of ABN AMRO's asset management 
business by Fortis, future consolidation of Funds in the 
Basket cannot be excluded. 

• The failure to replace one or more Affected Funds by 
Substitute Funds will allow FBL to redeem the Notes early.  

• The amount due upon an early redemption of the Notes may 
be lower than the principal amount of the Notes (and perhaps 
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significantly so).  
 
 

• Noteholders may not require FBL to redeem their Notes early, 
except following an Event of Default. 

• Certain Fund Disruption Events or Certain Market Disruption 
events may result in delaying the calculation and/or payment 
by FBL of the Final Redemption Amount (or, if relevant, the 
Early Redemption Amount).  

• Each Fund is subject to its own specific risks as described in 
its Fund Prospectus and Simplified Fund Prospectus.  

 
4. Other risk factors relating to the Offer or the Notes 

generally:   
 

• If the Notes are not issued on the Issue Date, investors may 
incur losses or liabilities as a result of the cancellation of the 
Offer. 

• If the subscription period is terminated early by FBL, 
prospective subscribers may not receive the Notes for which 
they have submitted an application. 

• It is unlikely that an active and liquid secondary market will 
develop in the Notes. 

• The Notes will not be rated. 

• Prospective Noteholders should consider the taxation 
consequences of an investment in the Notes.  

• In the case of any future meeting of Noteholders, defined 
majorities of Noteholders may bind the remaining 
Noteholders. 

• Once it pays the holder of the Global Note, FBL has no 
responsibility for subsequent payments to beneficial owners 
of Notes. 

 
The Offer: The offering of up to €250,000,000 Principal Protected Zero 

Coupon Variable Redemption Amount Notes due 2015 linked to 
the performance of a Basket of Fortis and ABN AMRO Funds by 
way of a public offer in The Netherlands. 
 

Basket and Funds: A Basket comprising the eight Funds listed below: 
 

• AA US Bond Fund (LU0053337415) 

• AA Global Property Securities Fund (NL0000289700) 

• AA Global High Income Equity Fund (NL0000290187) 

• AA Asia Pacific High Income Equity Fund (NL0000290633) 

• Fortis L Fund Equity Small Caps Europe (LU0076590321) 

• Fortis OBAM N.V. (NL0000288546) 

• Fortis L Fund Absolute Return Stability (LU161138671) 

• Fortis L Fund Bond Government Euro (LU164975764) 
 
All Funds are equally weighted within the Basket. Subject to very 
limited exceptions, the composition of the Basket is static. 
(Further information on changes to the composition of the Basket 
is set out in "Part 7 – Summary Description of the Basket and the 
Funds – Summary description of the Basket"). 
 
All Funds are UCITS. All funds, other than Fortis OBAM N.V., are 
compartments or sub-funds of the Companies described below 
under the heading "The Companies". The Companies are 
umbrella funds. There is one Dutch law umbrella fund 
(sponsored by the ABN AMRO group) and two Luxembourg law 
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umbrella funds (one sponsored by the Fortis group and another 
sponsored by the ABN AMRO group). Fortis OBAM N.V. is a 
Dutch law investment company with variable capital. The shares 
included in the Basket for AA US Bond Fund, Fortis L Fund 
Absolute Return Stability and Fortis L Fund Bond Government 
Euro are Capitalisation Shares. The shares included in the 
Basket for each of the other five remaining Funds are Distribution 
Shares. 
 

The Companies: • ABN AMRO Mix Umbrella Fund N.V. 
 

 • ABN AMRO Funds 
 

 • Fortis L Fund 
 

Currency of Notes: Euro 
 

Denomination of Notes: € 1,000 
 

Issue Date: 25 April 2008 
 

Issue Price: 100% of the Principal Amount (€1,000 per Note) 
 

Subscription Price: 101% of the Principal Amount (€1,010 per Note) 
 

Principal Amount: An amount of up to €250,000,000. The actual principal amount of 
the Notes will be determined by FBL, after consultation with the 
Arranger, taking into account certain conditions and factors 
described in “Part 9 – Offer and Sale – Offer size”. Once 
determined, the actual principal amount of Notes will be 
communicated in a pricing statement to be filed with the AFM and 
published in a daily newspaper having general circulation in The 
Netherlands (which is expected to be the Het Financieele 
Dagblad or De Telegraaf) and in the Euronext Amsterdam Daily 
Official List (Officiële Prijscourant). The Offer is subject to 
cancellation, as described below in "Part 9 - Offer and Sale - 
Cancellation of the Offer". If the Offer is not cancelled, the 
minimum principal amount of Notes to be issued will be 
€10,000,000. 
 

Maturity Date: 8 May 2015 
 

Final Redemption Amount: If the performance of the Basket over the relevant period is flat or 
negative, the Final Redemption Amount per Note due on the 
Maturity Date will be €1,000 (due to the principal protection 
feature incorporated in the Notes). 
 
If the performance of the Basket over the relevant period is 
positive, the Final Redemption Amount per Note due on the 
Maturity Date will be equal to the sum of (i) €1,000 and (ii) a 
positive performance amount.  
 
The positive performance amount will be an amount in euro 
calculated by the Calculation Agent equal to the product of (i) 
1,000 multiplied by (ii) the performance of the Basket (expressed 
as a percentage).  
 
A simplified summary description of the calculation of the 
performance of the Basket over the relevant period is set out in 
"Part 4 - Simplified Summary Description of the Notes".  
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The preceding description is a summary of the way the Final 
Redemption Amount will be calculated. The actual mathematical 
formula used by the Calculation Agent to determine the Final 
Redemption Amount is set out in "Part 5 - Terms and Conditions 
of the Notes - Condition 4 (f) (Definitions) - Final Redemption 
Amount". 
 

Form of the Notes: The Notes are issued in bearer form. They will initially be 
represented by a Global Note which may be exchanged for Notes 
in definitive form in certain limited circumstances. 
 

Status of the Notes: The Notes will constitute direct, unconditional, unsecured and 
unsubordinated obligations of FBL. They will rank pari passu and 
without any preference among themselves and at least equally 
with all other unsecured and unsubordinated indebtedness of 
FBL present and future (other than indebtedness or monetary 
obligations preferred by mandatory provisions of law). 
 

Negative Pledge: The Notes will contain a negative pledge provision (as set out in 
"Part 5 - Terms and Conditions of the Notes - Condition 3 
(Negative Pledge)"). 
 

Taxation: All payments in respect of the Notes will be made without 
withholding for or on account of taxes imposed by the Grand 
Duchy of Luxembourg, unless such withholding is required by 
law. In such event, FBL will, subject to certain limited exceptions, 
be obliged to pay the additional amount that would be necessary 
so that the net amount received by Noteholders after such 
withholding is equal to the amount which would have been 
received in the absence of such withholding or may select 
instead to redeem the Notes early. 
 

Early Redemption of the 
Notes: 

FBL may, at its option, redeem all the Notes early if: 
 

• it determines that it has become unlawful for it to perform its 
obligations under the Notes, or 

• it determines that its ability to source a hedge or unwind an 
existing hedge in respect of the Notes is adversely affected in 
any material respect, or 

• it becomes obliged to pay additional amounts in the 
circumstances referred above to under the heading “Taxation” 
in this “Part 1 – Summary”, or  

• following the occurrence of a Fund Disruption Event in 
relation to any Fund, if, at the end of a period of not less than 
five and not more than 15 days, (a) there is no eligible 
substitute fund, or (b) the Calculation Agent considers, in its 
absolute discretion, that the inclusion of a potential eligible 
substitute fund in the Basket would not, for any reason, be 
appropriate in the circumstances.  

 
If the Notes fall to be redeemed (or, upon the occurrence of an 
event of default in relation to FBL, become due and payable) 
early, FBL is obliged, to the fullest extent permitted by applicable 
law, to pay Noteholders an amount determined by the Calculation 
Agent to be equal to the fair market value of their Notes 
immediately before such termination less the actual cost to FBL 
of unwinding any related hedging arrangements. 
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Noteholders may not require FBL to redeem their Notes early 
except that Noteholders may, upon the occurrence of an event of 
default in relation to FBL, declare the Notes due and payable.  
 

Fiscal and Principal Paying 
Agent: 
 

FBL (or any substitute agent which may be appointed in that 
capacity). 
 

Paying Agent: Fortis Bank (Nederland) N.V. (or any substitute agent which may 
be appointed in that capacity). 
 

Calculation Agent: Fortis Bank NV/SA (or any other substitute agent which may be 
appointed in that capacity). In its capacity as Calculation Agent, it 
will act in accordance with the Conditions in good faith and 
endeavour at all times to make its determinations in a 
commercially reasonable manner. However, the Calculation 
Agent does not assume any fiduciary obligations to the 
Noteholders and is not obliged to make determinations which 
protect or further the interests of the Noteholders. 
 

Arranger: 
 

Fortis Bank NV/SA 
 

Underwriter: 
 

Fortis Bank NV/SA  
 

Placing Agents: ABN AMRO N.V. and Fortis Bank (Nederland) N.V.  
 

Offer Parties: The Issuer, the Arranger, the Underwriter and the Placing Agents. 
 

Listing and Admission to 
Trading: 

Application will be made for the Notes to be admitted to listing 
and trading on Euronext Amsterdam. Euronext Amsterdam is a 
regulated market for the purposes of the markets in Financial 
Instruments Directive (Directive 2004/39/EC). 
 

Listing Agent: Fortis Bank (Nederland) N.V. 
 

Distribution: Notes will be distributed by way of a public offer in The 
Netherlands (only).  
 

Public Offer in The 
Netherlands: 

The anticipated offer size is an amount of up to €250,000,000 in 
principal amount of Notes. The actual principal amount of Notes 
offered can be decreased by FBL at any time before the Issue 
Date. It will be determined by FBL, after consultation with the 
Arranger, taking into account certain conditions and factors 
described in “Part 9 – Offer and Sale – Offer size”. 
 
The Subscription Period will begin on 17 March 2008 and will end 
on 18 April 2008 (both dates inclusive), but may, in certain 
circumstances, be terminated early or extended. 
 
The minimum number of Notes which may be subscribed per 
subscriber is one Note. There is no maximum number of Notes 
which may be subscribed per subscriber. There are certain fees 
and taxes which will be borne by Noteholders. 
 
FBL reserves the right to cancel, at any time before the Issue 
Date and for any reason, the offer and issue of the Notes. The 
termination before the Issue Date of (i) the Underwriting 
Agreement by the Underwriter or (ii) the Placing and Purchase 
Agreement, or the determination by the Arranger that it is unable 
to source or price appropriate hedging transactions relating to the 
Issuer's obligations under the Notes on terms satisfactory to it (in 
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its absolute discretion) are also likely to result in the cancellation 
of the Offer. If the Offer is not cancelled, the minimum principal 
amount of Notes to be issued will be €10,000,000. 
 
 
 
By subscribing for Notes, Noteholders will be bound by the Terms 
and Conditions of the Notes and deemed to have acknowledged 
and accepted the terms pursuant to which the Notes are being 
offered as set out in this Prospectus. 
 

Indicative timetable: The timetable below (which is subject to acceleration or 
extension) lists certain expected key dates for the offer: 
 
Publication of the Prospectus: 17 March 2008 
 
Latest time and date for subscriptions: 18 April 2008, 3.00 p.m. 
(Amsterdam time) 
 
Announcement of the offer size in pricing statement: 22 April 
2008 
 
Listing and trading to commence: 25 April 2008 
 
Issue Date: 25 April 2008 
 

Selling Restrictions: No action has been or will be taken by FBL or the other Offer 
Parties that would permit a public offering of the Notes or 
possession or distribution of any offering material in relation to 
the Notes in any jurisdiction where action for that purpose is 
required, except for the purposes of the public offer in The 
Netherlands. No offers, sales or deliveries of any Notes, or 
distribution of any offering material relating to the Notes, 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 FBL. 
  
There are certain additional restrictions on the offer, sale and 
transfer of the Notes, as set out in "Part 9 - Offer and Sale". 
 

Governing law: The Notes will be governed by, and construed in accordance 
with, English law.  
 

Ratings of the Issuer: FBL has been rated respectively Aa2 (negative outlook) by 
Moody’s Investors Service Limited (“Moody’s”), AA- (negative 
outlook) by Standard & Poor’s Ratings Services, a Division of the 
McGraw Hill Companies Inc. (“S&P”) and AA- by Fitch Ratings 
Limited (“Fitch”). A rating is not a recommendation to buy, sell or 
hold securities and may be subject to suspension, change or 
withdrawal at any time by the relevant rating agency. 
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PART 2 - RISK FACTORS 

An investment in the Notes involves certain risks. Accordingly, prospective purchasers and 
Noteholders should consider carefully all the information contained in this Prospectus and, in 
particular, the considerations set out below in the light of their own financial circumstances 
and objectives. As the return on the Notes is linked to the performance of the Basket, 
reference should also be made to the risk factors relating to each Fund in the Basket as set 
out in the relevant Fund Prospectus and Simplified Fund Prospectus. Capitalised terms used 
in this section have the meaning set out elsewhere in this Prospectus. References to the 
Arranger in this “Part 2 – Risk Factors” shall be construed also as references to it acting in 
its capacity as the Issuer’s Calculation Agent under the Notes. 

The Issuer believes that the following factors may affect an investment in the Notes. Many 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 represent the material risks inherent in investing in 
the Notes, but the inability of the Issuer to pay amounts due under the Notes or the 
unsatisfactory performance of the Basket may occur for other reasons which it may not 
currently be able to anticipate, or which may not today be considered material risks by the 
Issuer based on information currently available to it. Prospective purchasers should also 
read the detailed information set out elsewhere in this Prospectus and reach their own views 
before making any investment decision. 

1. Risk factors relating to the Issuer 

Each potential investor in the Notes should refer to the Risk Factors section of the Base 
Prospectus (as defined below) incorporated by reference in this Prospectus for a description 
of those factors which relate to the Issuer. 

As part of the financial services industry, the Issuer faces substantial competitive 
pressures which could adversely affect the Issuer’s results of operations. 

There is substantial competition in Luxembourg and the other regions in which the Issuer 
does business for the types of banking and other products and services which the Issuer 
provides. As a result, the Issuer’s strategy is to maintain customer loyalty and retention 
which can be influenced by a number of factors, including service levels, the prices and 
attributes of products and services, financial strength and claims-paying ratings and actions 
taken by competitors. If the Issuer is unable to compete with attractive product and service 
offerings that are profitable, the Issuer may lose market share or incur losses on some or all 
activities. Competition in the financial services industry is affected by the high level of 
consolidation, both at a national and an international level, in the markets in which the Issuer 
operates as well as the emergence of alternative distribution channels for many of the 
products the Issuer offers. Consumer demand, technological changes, regulatory actions 
and other factors also affect competition. The introduction of the euro also resulted in 
increased cross-border competition. Competitive pressures could result in increased pricing 
pressures on a number of the Issuer’s products and services, particularly as competitors 
seek to win market share, and may harm the Issuer’s ability to maintain or increase 
profitability. 

Market conditions can adversely affect the Issuer’s results. 

The Issuer’s business segments are affected by market conditions, which can cause results 
to fluctuate from year to year as well as on a long-term basis. These conditions include 
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economic cycles such as financial market cycles, including volatile movements in market 
prices, and banking industry cycles. Fluctuations in interest rates and exchange rates, 
monetary policy, consumer and business spending and demographics and competitive and 
other factors also influence the Issuer’s performance. As a result of changing market 
conditions and the influence of financial and industry cycles, the Issuer’s results of 
operations are subject to volatility that may be outside the control of the Issuer. In particular, 
the Issuer’s merchant banking activities income and profit or loss before taxation may vary 
significantly from year to year depending on market conditions. 

Market risk can adversely affect the Issuer’s banking activities. 

Market risk can negatively affect the Issuer’s merchant banking activities. Market risk is the 
risk of losses due to sharp fluctuations on the financial markets – in share prices, interest 
rates, exchange rates or property prices. These fluctuations also create risks which impact 
on the structural positions of the banking activities and on the trading positions taken by the 
banking business (trading risk). In the banking activities, the fixed-rate period of the assets is 
longer than that of the liabilities, since banks traditionally receive funds in the shorter term 
and reinvest them for the longer term. As a result, an upward movement in the yield curve on 
the capital market will lead to a more pronounced fall in the value of the assets than in the 
value of the liabilities. This also has the effect of reducing the value of the Issuer (which is 
after all the difference between its assets and liabilities). A movement in the opposite 
direction naturally increases the Issuer’s value. A decline in the stock or bond markets would 
adversely affect investments, could reduce market liquidity, and could reduce the popularity 
of products linked to financial assets. Market downturns and high volatility can occur not only 
as a result of purely economic factors, but also as a result of war, acts of terrorism, natural 
disasters, or other similar events. As mentioned above, the results of the Issuer’s banking 
operations are also affected by its management of interest rate sensitivity. Interest rate 
sensitivity refers to the relationship between changes in market interest rates and changes in 
net interest income. The composition of the Issuer’s banking assets and liabilities, and any 
gap position resulting from the composition, causes the banking operations’ net interest 
income to vary with changes in interest rates. In addition, variations in interest rate sensitivity 
may exist within the repricing periods or between the different currencies in which the 
Issuer’s holds interest rate positions. A mismatch of interest-earning assets and interest-
bearing liabilities in any given period may, in the event of changes in interest rates, have a 
material effect on the financial condition or result from operations of the Issuer’s banking 
business. 

Asset illiquidity can adversely affect the Issuer’s business. 

Liquidity risk is inherent in much of the Issuer’s business. Each asset purchased and liability 
sold has liquidity characteristics that are unique. Some liabilities are surrenderable while 
some assets have low liquidity such as privately placed loans, mortgages loans, real estate 
and limited partnership interests. Additionally, protracted market declines can reduce the 
liquidity of markets that are typically liquid. If, in the course of its insurance or other activities, 
the Issuer requires significant amounts of cash on short notice in excess of anticipated cash 
requirements, the Issuer may have difficulty selling these investments at attractive prices, in 
a timely manner, or both. 

While the Issuer manages its operational risks, these risks remain an inherent part of 
all of its businesses. 

The operational risks that the Issuer faces include the possibility of inadequate or failed 
internal or external processes or systems, human error, regulatory breaches, employee 
misconduct or external events such as fraud. These events can potentially result in financial 
loss as well as harm to the Issuer’s reputation. Additionally, the loss of key personnel could 
adversely affect the Issuer’s operations and results. The Issuer’s business inherently 
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generates operational risks. The business is dependent on processing a large number of 
complex transactions across numerous and diverse products, and is subject to a number of 
different legal and regulatory regimes. Additionally, because of the long-term nature of much 
of the Issuer’s business, accurate records have to be maintained for significant periods. The 
Issuer attempts to keep operational risks at appropriate levels by maintaining a sound and 
well controlled environment in light of the characteristics of its business, the markets and the 
regulatory environments in which it operates. While these control measures mitigate 
operational risks they do not eliminate them. 

The Issuer has significant counterparty risk exposure. 

The Issuer is subject to general credit risks, including credit risks of borrowers. Third parties 
that owe the Issuer money, securities or other assets may not pay or perform under their 
obligations. These parties include borrowers under loans made, the issuers whose securities 
the Issuer holds, customers, trading counterparties, counterparties under swaps and credit 
and other derivative contracts, clearing agents, exchanges, clearing houses and other 
financial intermediaries. These parties may default on their obligations to the Issuer due to 
bankruptcy, lack of liquidity, downturns in the economy or real estate values, operational 
failure or other reasons. 

Catastrophic events, terrorist attacks and other acts of war could have a negative 
impact on the Issuer’s business and results. 

Catastrophic events, terrorist attacks, other acts of war or hostility, and responses to those 
acts may create economic and political uncertainties, which could have a negative impact on 
economic conditions in the regions in which the Issuer operates and, more specifically, on 
the business and results of the Issuer in ways that cannot be predicted. 

The Issuer’s results of operations can be adversely affected by significant adverse 
regulatory developments including changes in tax law. 

The Issuer conducts its businesses subject to ongoing regulation and associated regulatory 
risks, including the effects of changes in the laws, regulations, policies and interpretations in 
Luxembourg and the other regions in which the Issuer does business. The timing and form 
of future changes in regulation are unpredictable and beyond the control of the Issuer, and 
changes made could materially adversely affect the Issuer’s business, the products and 
services offered or the value of assets. 

2. Certain material factors for the purpose of assessing the market and other 

risks associated with the Notes 

The Notes may not be a suitable investment for all investors.  

The Notes may not be a suitable investment for all investors. Each prospective purchaser in 
the Notes must determine the suitability of that investment in light of his or her own 
circumstances. In particular, each prospective purchaser should (either alone or with the 
help of a professional adviser): 

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes 
(including the manner of calculation of the Final Redemption Amount and the Early 
Redemption Amount), the Basket, the Funds and the merits and risks of investing in the 
Notes and the information contained or incorporated by reference in this Prospectus; 
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(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context 
of his or her particular financial situation, an investment in the Notes and the impact the 
Notes will have on his or her overall investment portfolio; 

(iii) understand thoroughly the terms of the Notes and be familiar with the behaviour of 
financial markets in general and collective investment schemes (such as the Funds) in 
particular; and 

(iv) be able to evaluate possible scenarios for economic, interest rate and other factors that 
may affect its investment and his or her ability to bear the applicable risks until the Maturity 
Date. 

Based on an independent review and such professional advice as he or she deems 
appropriate, a prospective purchaser must determine that the acquisition of the Notes (i) is 
fully consistent with his or her (or if acquiring Notes in a fiduciary capacity, the beneficiary’s) 
financial needs, objectives and condition, (ii) if relevant (primarily in the case of corporate 
entities), complies and is fully consistent with any investment policies, guidelines and 
restrictions applicable to the prospective purchaser (whether acquiring Notes as principal or 
in a fiduciary capacity) and, if acquiring Notes in a fiduciary capacity, also to the beneficiary, 
and (iii) is a fit, proper and suitable investment for him or her (or if acquiring the Notes in a 
fiduciary capacity, for the beneficiary), notwithstanding the significant risks inherent in 
investing in the Notes. 

Noteholders may not rely on the Issuer or any of its affiliates when making 
determinations in relation to compliance by them with applicable laws or policies. 

None of the Offer Parties or any of their respective affiliates is responsible for the lawfulness 
or suitability of the acquisition of Notes by a prospective purchaser or for compliance by a 
prospective purchaser (whether acquiring Notes in a principal or in a fiduciary capacity) with 
any law, regulation, directive or policy applicable to it or, if acquiring Notes in a fiduciary 
capacity, the beneficiary. A prospective purchaser may not rely on the Offer Parties or any of 
their respective affiliates when making determinations in relation to any of these matters. 

The Issuer and its affiliates are not a source of advice, information or analysis to 
Noteholders with respect to the Notes, the Basket or the Funds. 

Noteholders should be aware that none of the Offer Parties or any of their respective 
affiliates including, for the avoidance of doubt, any such affiliates which are Fund Entities (as 
defined below) is a source of advice, information, or credit or investment analysis to 
Noteholders (whether at the time of issuance or during the term of the Notes) with respect to 
(i) the Notes, the Basket, the Funds or the Fund Interests, or (ii) the Fund Managers, the 
Fund Administrators, any sub-manager or sub-administrator of any Fund to whom 
investment management functions or fund administration functions are delegated, the 
depositary banks or any other service provider to any Fund (all, together with each Fund, the 
"Fund Entities"). In particular, this Prospectus does not constitute investment advice.  

The Initial Valuation of each Fund in the Basket will be determined after the end of the 
Subscription Period. 

The Initial Valuation of each Fund in the Basket, which serves as the basis for measuring the 
future performance of that Fund and, therefore, the performance of the Basket over the term 
of the Notes is due to take place on 22 April 2008, after the end of the Subscription Period. 
This means that purchasers of Notes will not know the Initial Valuation at the time of 
subscription.  
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3. Risk factors relating to the Notes and the Basket 

The Issuer and its affiliates (including its affiliates which manage the Funds) are not 
under any fiduciary or other obligations to Noteholders with respect to the Notes, the 
Basket or the Funds. 

In addition, Noteholders should be aware that none of the Offer Parties or any of their 
respective affiliates is acting as investment manager or adviser for, nor does any of them 
assume any fiduciary or other obligations to, any Noteholder or prospective purchaser of 
Notes in connection with (i) the issue of the Notes, or (ii) the exercise by any of them of any 
of their respective rights or discretions, or the performance by any of them of any of their 
respective obligations, whether in respect of the Notes, the Basket, the Funds, any Fund 
Interests or otherwise (including any rights or obligations relating to Fund Interests 
comprised in any Reference Holding from time to time). For the avoidance of doubt, this 
principle also applies to any Fund Entities which are affiliates of any Offer Party. Any duties 
which such Fund Entities may owe under applicable law to shareholders or unitholders in 
Funds do not extend to Noteholders.  

The Issuer, in exercising any such rights and discretions or performing any such obligations 
as are referred to in the preceding paragraph shall do so solely in its capacity as Issuer in 
accordance with the Conditions and shall, to the fullest extent permitted by the Conditions 
and applicable law, be entitled to have regard solely to its own interests (whether in relation 
to the Notes, the Basket, the Funds or any Fund Interests it or any of its affiliates may own at 
any time or otherwise). Such interests may conflict with the interests of Noteholders.  

The Calculation Agent does not assume any fiduciary or other obligations to the 
Noteholders and, in particular, is not obliged to make determinations which protect or 
further their interests. 

The Arranger will act as the Issuer’s Calculation Agent.  In its capacity as Calculation Agent, 
it will act in accordance with the Conditions in good faith and endeavour at all times to make 
its determinations in a commercially reasonable manner. However, Noteholders should be 
aware that the Calculation Agent does not assume any fiduciary or other obligations to the 
Noteholders and, in particular, is not obliged to make determinations which protect or further 
the interests of the Noteholders. 

The Calculation Agent may rely on any information to which it should properly have regard 
that is reasonably believed by it to be genuine and to have been originated by the proper 
parties. The Calculation Agent shall not be liable for the consequences to any person 
(including Noteholders) of any errors or omissions in (i) the calculation by the Calculation 
Agent of any amount due in respect of the Notes or (ii) any determination made by the 
Calculation Agent in relation to the Notes, the Basket, the Funds or Fund Interests, in each 
case in the absence of bad faith or wilful default. Without prejudice to the generality of the 
foregoing, the Calculation Agent shall not be liable for the consequences to any person 
(including Noteholders) of any such errors or omissions arising as a result of (i) any 
information provided to the Calculation Agent proving to have been incorrect or incomplete 
or (ii) any relevant information not being provided to the Calculation Agent on a timely basis.  

The Issuer and its affiliates (including its affiliates which manage the Funds) will be 
under no obligation to disclose to Noteholders any information relating to Funds 
which they may have by virtue of the affiliation of certain Fund Entities with the Issuer 
or otherwise. 

Noteholders should note that four of the eight Funds comprising the Basket are sponsored 
by the Fortis group (the "Fortis Funds") and the remaining four are sponsored by the ABN 
AMRO group (the "ABN AMRO Funds"). All of the significant Fund Entities relating to the 
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Fortis Funds (including the managers and administrators of the Fortis Funds) are affiliates of 
the Issuer and the Arranger. All of the significant Fund Entities relating to the ABN AMRO 
Funds (including the managers and administrators of the ABN AMRO Funds) are affiliates of 
ABN AMRO N.V., which is a Placing Agent. In particular, the Fund Managers and Fund 
Administrators of the Fortis Funds are wholly-owned, indirect subsidiaries of the Arranger.  

The Offer Parties and their affiliates may, whether by virtue of the types of relationships 
described above or otherwise, at the date of this Prospectus or at any subsequent time, be 
in possession of or acquire information in relation to the Funds, any other Fund Entity or any 
affiliate of such other Fund Entity that is or may be material in the context of the Notes and 
that may or may not be publicly available. None of the Offer Parties or any of their respective 
affiliates shall have any obligation to disclose to the Noteholders or any prospective 
purchasers of Notes any such information (whether or not confidential) or relationship.  

The Issuer and its affiliates may engage in a broad range of transactions with Fund 
Entities and such transactions could ultimately have an adverse effect on the Funds. 

In addition to the relationships described in this Prospectus, the Offer Parties and their 
affiliates may in the ordinary course of their business accept deposits from, make loans or 
otherwise extend credit to, and generally engage in any kind of commercial, investment 
banking, investment management or advisory, financial or other business with any of the 
Fund Entities or any of their affiliates (including the acquisition, holding or disposal of Fund 
Interests) as if the Notes did not exist, regardless of whether any such action might 
ultimately have an adverse effect on any of the Funds, the Fund Interests or the 
performance of the Notes.  

The Issuer, the Arranger or their affiliates will also engage in transactions involving or 
tracking Fund Interests for hedging purposes in respect of the Notes or otherwise. Such 
transactions may have an effect (which may be positive or negative) on the value of the 
Notes.  

Noteholders have no right to, or in respect of, Fund Interests in the Funds comprised 
in the Basket. 

The Notes are merely debt obligations of the Issuer, the return on which is linked to the value 
and performance of the Fund Interests comprised in the Basket, which are themselves 
primarily a function of the value and performance of the assets of the Funds in the Basket.  

No actual investments by the Issuer in any Fund Interests will exist for any purpose relevant 
to the Notes. However, in order to offset (whether in whole or in part) its obligations under 
the Notes, the Issuer or its affiliates, including the Arranger, may own a direct or indirect 
interest in Fund Interests. However, there is no requirement that any of them maintain any 
such direct or indirect interest, or as to the size of any such interest. 

The Notes do not confer on Noteholders any proprietary or other right in respect of any Fund 
Interests or in respect of any exercise by the Offer Parties or any of their respective affiliates 
which may from time to time hold Fund Interests of any of their rights and discretions which 
any of them may at any time have as a holder of Fund Interests. A Noteholder has, therefore, 
no interest in Fund Interests nor any rights in respect of any Fund Interests (other than those 
rights under the Notes explicitly conferred on Noteholders in the Conditions). For example, 
Noteholders are not entitled to receive any dividends or other income paid by the Funds in 
relation to the Fund Interests included in the Basket which take the form of Distribution 
Shares. 
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There can be no assurance that the performance of the Basket over the term of the 
Notes will be positive and if it is not, the Issuer is only obliged to repay on the 
Maturity Date the principal amount of the Notes. 

The investment return on the Notes will depend on the performance of the Fund Interests 
comprised in the Basket over the term of the Notes and measured as set out in the 
Conditions. Prospective purchasers should bear in mind that past performance is not an 
indication of future results. There is no guarantee that the investment strategy of any Fund 
will meet its intended performance objective over the term of the Notes or that the 
performance of the Basket over the term of the Notes as measured in accordance with the 
Conditions will be positive. If such performance is not positive, the Issuer is only obliged to 
repay on the Maturity Date the principal amount of the Notes.  

The monthly averaging approach to the calculation of the final valuation of the Funds 
aimed to shield Noteholders from a sudden decline in the value of the Funds at the 
end of the term of the Notes may also deprive them of a sudden increase in their 
value. 

In addition, while the averaging out of the final valuation retained for each Fund over 36 
consecutive monthly Observation Dates starting on 31 May 2012 and ending on 30 April 
2015 has the benefit of reducing the adverse impact on the performance of the Basket of a 
sudden fall in the value of any Funds towards the end of the term of the Notes, it also may 
have the effect of depriving Noteholders of the beneficial impact of a sudden increase in the 
value of any Funds towards the end of the term of the Notes. 

The Fund Interests included in the Basket for five Funds are Distribution Shares (not 
Capitalisation Shares).  

The Fund Interests included in the Basket for five Funds are Distribution (not Capitalisation) 
Shares. This means that their net asset value on each monthly Observation Date will be 
lower than the net asset value of any Capitalisation Shares which any such Fund may have. 
It also means that the positive performance of each of the five Funds over the term of the 
Notes is contingent on the capital appreciation of such Fund net of any income received by 
that Fund and distributed by it to its shareholders holding Distribution Shares. (The Funds 
represented in the Basket through Fund Interests taking the form of Distribution Shares are 
identified in “Part 7 – Summary Description of the Basket and the Funds – Summary 
Description of the Funds”.) 

The composition of the Basket is static (subject only to adjustment following a Fund 
Disruption Event) and Noteholders will therefore not benefit from an active 
management of the composition of the Basket.  

The composition of the Basket is static. This means that its composition (the Funds 
comprising it and their respective weighting) cannot, subject to limited exceptions, be 
changed during the term of the Notes in the way that the composition of a fund of funds may 
be changed at any time by its fund manager. For example, the unsatisfactory performance of 
any Fund during the term of the Notes is not a ground for its substitution. As a result, 
Noteholders will not have the benefits which an active management of the composition of the 
Basket might otherwise bring. 

Any future changes in the composition of the Basket following a Fund Disruption 
Event may not ultimately prove to be beneficial to the performance of the Basket over 
the term of the Notes.  

The static composition of the Basket is subject to an exception. If a Fund Disruption Event 
occurs in relation to any Fund (an "Affected Fund"), the Calculation Agent may replace the 
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Affected Fund by another eligible fund (a "Substitute Fund"). There can be no assurance 
that any such change in the composition of the Basket will ultimately be beneficial to the 
performance of the Basket over the term of the Notes.  

Any future changes in the composition of the Basket may reduce the degree of 
current diversification within the Basket or otherwise affect the current investment 
profile of the Basket.  

In addition to having regard to the eligibility criteria applicable to Substitute Funds, the 
Calculation Agent, when making any replacement determination following a Fund Disruption 
Event, shall endeavour to the extent possible to maintain a degree of diversification of 
investment objectives and investment policies within the Basket which is broadly equivalent 
to that of the Basket as of the date of this Prospectus. However, unlike the eligibility criteria, 
this requirement is not mandatory and there can be no guarantee that this objective will be 
met in the case of the replacement of any Affected Fund. As a result, any future changes in 
the composition of the Basket may reduce the degree of current diversification within the 
Basket or otherwise affect the current investment profile of the Basket.  

The choice of eligible funds for substitution following a Fund Disruption Event is 
limited by a number of eligibility criteria, including that Substitute Funds must be 
managed by an asset manager which is an affiliate of Fortis or ABN AMRO. 

Following a Fund Disruption Event, the choice of eligible funds for substitution is limited by a 
number of eligibility criteria, including the criterion that Substitute Funds must be managed 
by an asset manager which is an affiliate of Fortis or ABN AMRO.  

Due to the acquisition of ABN AMRO's asset management business by Fortis, future 
consolidation of Funds in the Basket cannot be excluded. 

Due to the recent acquisition of the ABN AMRO global asset management business unit by 
Fortis, future consolidation of Funds in the Basket cannot be excluded. The merger of any 
Fund in the Basket with another fund will technically give rise to a Fund Disruption Event, 
even when the surviving fund is already a Fund in the Basket. However, in such 
circumstances, it is likely (but not certain) that the surviving fund (whether or not it was in the 
Basket) will be eligible and appropriate for substitution in the place of the Affected Fund. 

The failure to replace one or more Affected Funds by Substitute Funds will allow the 
Issuer to redeem the Notes early.  

If at the end of a period of not less than five and not more than 15 days following the 
occurrence of a Fund Disruption Event in relation to any Fund, (i) there is no Substitute Fund 
which, in the Calculation Agent's determination, complies with the eligibility criteria, or (ii) the 
Calculation Agent considers, in its absolute discretion, that the inclusion of a potential 
Substitute Fund in the Basket would not, for any reason, be appropriate in the 
circumstances, the Issuer will become entitled to redeem the Notes early. In addition, given 
that all Funds are either Fortis Funds or ABN AMRO Funds (and that eligible funds for 
substitution must also meet this criterion), certain Fund Disruption Events could affect 
several Funds in the Basket rendering their substitution by eligible Substitute Funds and the 
maintenance of a broadly equivalent investment profile more difficult in practice.  

The amount due upon an early redemption of the Notes may be lower than the 
principal amount of the Notes (and perhaps significantly so).  

The Issuer will become entitled to redeem all of the Notes early in the circumstances set out 
in “Part 5 - Terms and Conditions of the Notes - Conditions 4 (b) (Redemption for Tax 
Reasons) and 4 (c) (Redemption at the Option of the Issuer)”. In addition to the failure to 
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replace an Affected Fund by a Substitute Fund, these circumstances include certain tax, 
illegality and hedging events. A Noteholder's Notes may also become due and payable early 
(at his or her decision) following the occurrence of an Event of Default in relation to the 
Issuer. If the Notes were to be redeemed (or were to become due and payable) early, the 
Issuer is obliged, to the fullest extent permitted by applicable law, to pay Noteholders an 
amount determined by the Calculation Agent to be equal to the fair market value of their 
Notes immediately before such termination less the actual cost to the Issuer of unwinding 
any related hedging arrangements. This amount may be lower than the principal amount of 
the Notes (and perhaps significantly so). In these circumstances, the shortfall will be borne 
by Noteholders and no further amount shall be payable by the Issuer. 

Noteholders may not require the Issuer to redeem their Notes early, except following 
an Event of Default. 

The Notes do not contain an early redemption provision at the option of Noteholders. 
Accordingly, a Noteholder may only require the Issuer to repay his or her Notes early 
following the occurrence of an Event of Default relating to the Issuer. As a result, 
Noteholders are exposed to the performance of the Basket over the term of the Notes. 

Certain Fund Disruption Events or certain Market Disruption Events may result in 
delaying the calculation and/or payment by the Issuer of the Final Redemption 
Amount (or, if relevant, the Early Redemption Amount).  

If one or more Funds suspend, defer or delay the determination of their Net Asset Value or 
the right of a holder of Fund Interests to redeem such Fund Interests, such suspension, 
deferral or delay will also result in delaying the determination of the Final Redemption 
Amount or, if applicable, the Early Redemption Amount of the Notes and its consequent 
payment to Noteholders. Certain Market Disruption Events may have the same effect. Any 
such delay in the determination of the Final Redemption Amount or, if applicable, the Early 
Redemption Amount of the Notes might also ultimately result in a lower amount becoming 
due to Noteholders than the amount which would have become due in the absence of any 
such delay. 

Each Fund is subject to its own specific risks as described in its Fund Prospectus 
and Simplified Fund Prospectus.  

Each Company and each Fund are subject to their own specific risks. Noteholders should 
also carefully review, in relation to each Fund in the Basket, the risk factors and investment 
considerations set out in the relevant Fund Prospectus and Simplified Fund Prospectus for 
that Fund and, when relevant (in the case of Funds that are sub-funds of "umbrella funds"), 
the Company relating to that Fund. 

4. Other risk factors relating to the Offer or the Notes generally 

If the Notes are not issued on the Issue Date, investors may incur losses or liabilities 
as a result of the cancellation of the Offer. 

Neither the Issuer nor the Underwriter or Placing Agents are under any legal obligation to 
maintain or close the Offer. If the Notes are not issued on the Issue Date, for example by 
reason of a cancellation of the Offer as described in “Part 9 – Offer and Sale – Cancellation 
of the Offer”, all subscriptions for Notes will be disregarded, any allotments made will be 
deemed not to have been made and any subscription payments made will be returned 
without interest or other compensation.  
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If the subscription period is terminated early by the Issuer, prospective subscribers 
may not receive the Notes for which they have submitted an application. 

In case of an early termination of the subscription period due to oversubscription or a 
decrease in the offer size, prospective subscribers may not be allotted the Notes for which 
they have submitted an application or may be allotted a smaller number of Notes. Any 
subscription payments made for Notes not allotted will be returned without interest or other 
compensation.  

It is unlikely that an active and liquid secondary market will develop in the Notes. 

It is unlikely that an active and liquid secondary market will develop in the Notes, and, if it 
does, there can be no certainty as to the price the Notes will trade in any such secondary 
market or as to the liquidity of any such market. Accordingly, an investment in the Notes is 
suitable only for investors who can bear the risks associated with a lack of liquidity in the 
Notes and the financial and other risks associated with such an investment. Noteholders 
must be prepared to hold the Notes until their maturity. 

The Notes will not be rated. 

The Notes themselves will not be rated and, if rated in the future, would not necessarily have 
the same rating as the rating attributed to the senior long-term indebtedness of the Issuer. 

Prospective Noteholders should consider the taxation consequences of an 
investment in the Notes.  

Prospective purchasers should inform themselves as to the tax consequences within the 
countries of their residence and domicile of the acquisition, holding or disposal of Notes. 

In the case of any future meeting of Noteholders, defined majorities of Noteholders 
may bind the remaining Noteholders. 

The Conditions contain provisions for calling meetings of Noteholders to consider matters 
affecting their interests generally. These provisions permit defined majorities to bind all 
Noteholders including Noteholders who did not attend and vote at the relevant meeting and 
Noteholders who voted in a manner contrary to the majority. 

Once it pays the holder of the Global Note, the Issuer has no responsibility for 
subsequent payments to beneficial owners of Notes. 

While the Notes are represented by the Global Note, the holder of the Global Note is the 
only person legally entitled to receive payments in respect of Notes from the Issuer. 
Accordingly, in respect of each amount effectively paid by the Issuer in this manner, the 
Issuer will be discharged from any further liability to Noteholders or beneficial owners of 
Notes. Each Noteholder must look solely to Euroclear, Clearstream, Luxembourg or 
Euroclear Netherlands, as the case may be, for its share of each payment so made by the 
Issuer. Each beneficial owner of Notes must look solely to the bank or other financial 
intermediary who holds Notes on his or her behalf for his or her share of each such payment. 
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PART 3 - DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus should be read and construed in conjunction with the information identified 
in the tables below and set out in the following documents (“Relevant Information”) each of 
which has been previously published and filed with the AFM. All Relevant Information shall 
be deemed to be incorporated in, and form part of, this Prospectus: 

• the base prospectus dated 13 November 2007 relating to the Issuer's €12,000,000,000 
Euro Medium Term Note Programme (the “Base Prospectus”); 

• the Annual Report of the Issuer for the financial year ended 31 December 2005 (in 
English) (the "Annual Report 2005"); 

• the Fund Prospectus dated October 2007 of Fortis L Fund; 

• the Fund Prospectus dated 26 February 2007 of Fortis OBAM N.V. (in Dutch); 

• the Fund Prospectus dated September 2007 of ABN AMRO Funds; and 

• the Fund Prospectus dated November 2007 of ABN AMRO Mix Umbrella Fund N.V. 
(in Dutch); 

save that any statement contained in the Base Prospectus shall be deemed to be modified 
or superseded for the purpose of this Prospectus to the extent that a statement contained in 
this Prospectus modifies or supersedes such earlier statement (whether expressly, by 
implication or otherwise). Any statement so modified or superseded shall not be deemed, 
except as so modified or superseded, to constitute a part of this Prospectus. 

The Fund Prospectus of Fortis L Fund relates to three Funds: Fortis L Fund Equity Small 
Caps Europe, Fortis L Absolute Return Stability and Fortis L Fund Bond Government Euro. 
The Fund Prospectus of Fortis OBAM N.V. relates only to Fortis OBAM N.V. The Fund 
Prospectus of ABN AMRO Funds relates only to AA US Bond Fund. Finally, the Fund 
Prospectus of ABN AMRO Mix Umbrella Fund N.V. relates to the three remaining funds: AA 
Global Property Securities Fund, AA Global High Income Equity Fund and AA Asia Pacific 
High Income Equity Fund.  

Copies of documents incorporated by reference in this Prospectus can be obtained, free of 
charge, from the principal office in Amsterdam of the Amsterdam Paying Agent, Fortis Bank 
(Nederland) N.V. and also from Fortis Investments, Postbus 23400, 1100 DX Amsterdam 
Zuit-Oost. 

The Relevant Information relating to the Issuer set out in the Base Prospectus and 
incorporated by reference in this Prospectus is listed in the table below: 

Relevant Information set out in the Base Prospectus  Pages 

Description of the Issuer (including the unaudited interim financial statements of the 
Issuer for the six-month period ending 30 June 2007 but excluding paragraph 18) 

207-215 

Consolidated Financial Statements for the Year Ending 31 December 2006 263-356 
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The Relevant Information relating to the Issuer set out in the Annual Report 2005 and 
incorporated by reference in this Prospectus is listed in the table below: 

Relevant Information set out in the Annual Report 2005 Pages 

Auditor’s Report  41 

Consolidated Balance Sheet  42 and 43 

Consolidated Profit and Loss Account  44 

Notes to the Consolidated Accounts  45-105 

 
The Relevant Information relating to each Company and each Fund (other than Fortis OBAM 
N.V.) set out in each Fund Prospectus and incorporated by reference in this Prospectus is 
listed in the table below: 

Relevant Information set out in the Fund Prospectus relating to the Fortis L 
Fund  

Pages 

Information Requests 2 

Notice 2 

Part I of the Prospectus 6-34 

Fortis L Fund Absolute Return Stability 66-68 

Fortis L Fund Bond Government Euro 125-127 

Fortis L Fund Equity Small Caps Europe 282-284 

 

Relevant Information set out in the Fund Prospectus relating to the ABN 
AMRO Funds 

Pages 

Important Information and Terms 3 and 4 

Fund Descriptions 5 and 6 

AA US Bond Fond 123 

More about Risk 134-135 

Investment Restrictions and Techniques 136-141 

Investing in our Funds 142-150 

The SICAV 151-156 

For More Information 157 

 

Relevant Information set out in the Fund Prospectus relating to the ABN 
AMRO Mix Umbrella Fund N.V. 

Pages 

Belangrijke informatie 1 

Algemeen 4 

Inleiding 4 

Beleggingen 5 

Risicofactoren 5 
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Fondsstructuur 7 

Vaststelling intrinsieke waarde en koersvorming 9 

Deelname 9 

Inkoop en uitgifte van aandelen 9 

Waarderingsgrondslagen 10 

Grondslagen voor resultaatbepaling 10 

Kosten en vergoedingen 11 

Fiscale aspecten 11 

Wijzigingen van de voorwaarden 12 

Verslaggeving 12 

Informatierverstrekking 13 

Toezicht 13 

Verklaring van de beheerder 13 

Accountantsverklaring 25 

AA Global Property Securities Fund 16-17 

AA Global High Income Equity Fund 25 

AA Asia Pacific High Income Equity Fund 26 

Bijlagen 27-42 

 

The information contained in the Base Prospectus, the Annual Report 2005 and the Fund 
Prospectus of each of Fortis L Fund, ABN AMRO Funds and ABN AMRO Mix Umbrella Fund 
N.V. which is not listed in the tables above and not incorporated by reference into this 
Prospectus does not relate to the Notes, the Basket or the Funds and as such is not, in the 
opinion of the Issuer, relevant to prospective purchasers of Notes.  
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PART 4 - SIMPLIFIED SUMMARY DESCRIPTION OF THE NOTES 

The following summary answers some questions that you might have regarding the Notes, in 
general terms only. It does not contain all the information which may be important to you. 
You should also read carefully the more detailed information contained in “Part 5 - Terms 
and Conditions of the Notes”, “Part 7 - Summary Description of the Basket and the Funds” 
and “Part 9 - Offer and Sale”, together with the remainder of the Prospectus. You should 
carefully consider, amongst other things, the risks set out in “Part 2 - Risk Factors” above. In 
addition, we urge you to consult with your investment, legal, accounting, tax and other 
advisors with respect to any investment in the Notes. The information contained in this 
section is subject in its entirety to the more detailed information contained elsewhere in this 
Prospectus.  

Who is Fortis Banque Luxembourg S.A.? 

Fortis Banque Luxembourg S.A. ("FBL") is the issuer of the Notes. FBL is a Luxembourg 
bank and part of the Fortis group, which comprises Fortis NV/SA and Fortis N.V. and their 
respective subsidiaries ("Fortis"). Fortis is an international provider of banking and 
insurance services and products to personal, business and institutional customers. 

For detailed information on FBL please refer to the section entitled “Description of the Issuer” 
on pages 207 to 215 of the Base Prospectus. FBL's long-term senior debt rating is, as at the 
date of this Prospectus, Aa2 (negative outlook) (Moody’s), AA- (Fitch), and AA- (negative 
outlook) (S&P). (Please remember that a rating is not a recommendation to buy, sell or hold 
securities and may be changed, withdrawn or suspended at any time by the relevant rating 
agency.) 

What are the Notes?  

The Notes are debt securities issued by FBL. Each Note has a principal amount of €1,000. A 
Note entitles you to receive from FBL the Final Redemption Amount at the Maturity Date. 
The Final Redemption Amount due per Note at the Maturity Date will be at least equal to 
€1,000. This is the principal protection feature referred to in the name of the Notes.  The 
extent, if any, to which the Final Redemption Amount per Note is higher than €1,000 will 
depend on the performance of the Basket.  

Where does my money go?  

The price per Note payable by you if you subscribe is €1,010. €1,000 will be paid to FBL 
(and will be used by FBL for its general corporate purposes) and €10 will be retained by the 
Placing Agents for their remuneration and to cover the distribution costs of the placing of the 
Notes. 

What is the Basket?  

The Basket is a selection of eight equally weighted Funds, four Fortis Funds and four ABN 
AMRO Funds.  

What are the Funds in this Basket?  

The Basket consists of the following eight Funds: 

- ABN AMRO US Bond Fund  

- ABN AMRO Global Property Securities Fund 

- ABN AMRO Global High Income Equity Fund 
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- ABN AMRO Asia Pacific High Income Equity Fund 

- Fortis L Fund Equity Small Caps Europe 

- Fortis OBAM N.V. 

- Fortis L Fund Absolute Return Stability, and 

- Fortis L Fund Bond Government Euro. 

Funds generally tend to have more than one class of shares, typically Distribution Shares 
and Capitalisation Shares. The former distribute their income to their shareholders. The latter 
capitalise that income, in the sense of retaining it in the Fund. The shares included in the 
Basket for three Funds are Capitalisation Shares. The relevant Funds are: ABN AMRO US 
Bond Fund, Fortis L Fund Absolute Return Stability and Fortis L Fund Bond Government 
Euro. The shares included in the Basket for the five other Funds are Distribution Shares. 
However, if you subscribe Notes, you will not be entitled to receive any income in respect of 
these five Funds, as you will not be a shareholder of the Funds. 

For further information regarding the Basket and the Funds, please refer to the "Part 7 - 
Summary Description of the Basket and the Funds". 

What is the Basket allocation between the various Funds?  

All Funds are equally weighted within the Basket, with each Fund representing 12.5% of the 
Basket. The Basket is static. This means that its composition (the Funds comprising it and 
their respective weighting) cannot be changed in ordinary circumstances.  A Fund can only 
be replaced by another eligible fund in the case of a Fund Disruption Event, as set out in 
"Part 7 - Summary Description of the Basket and the Funds - Summary description of the 
Basket". 

What happens on the Maturity Date?  

FBL is obliged to redeem (repay) all the Notes on the Maturity Date and you will be entitled 
to receive from FBL an amount equal to the Final Redemption Amount for each Note you 
have.  

What determines if, on the Maturity Date, I get back €1,000 per Note or more? 

The Final Redemption Amount due per Note on the Maturity Date will be at least equal to 
€1,000. Its precise amount will depend on the performance of the Basket. To determine the 
performance of the Basket, one needs first to calculate the performance of each Fund. 

How is the performance of each Fund measured? 

The Calculation Agent will compare a final valuation for each Fund (the "Final Valuation") 
against its value (on the basis of its published net asset value per share) on 22 April 2008 
(the "Initial Valuation").  

The Final Valuation will be the average (arithmetic mean) of the net asset value per share of 
that Fund on each of a series of 36 consecutive monthly observation dates starting on 31 
May 2012 and ending on 30 April 2015.  
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This comparison will result in a percentage increase or decrease of the Final Valuation of 
each Fund when compared against its Initial Valuation. This percentage increase or 
decrease will be the performance of the relevant Fund. 

You should also note that on each observation date the net asset value per share for each 
Fund in the Basket will be lower than the net asset value of any Capitalisation Shares in the 
same Fund on that date. This has been taken into account in the pricing of the financial 
features offered by the Notes, the principal protection at maturity and the full participation in 
any positive performance of the Basket. 

How is the performance of the Basket measured? 

The percentage increase or decrease in the value of the Basket will be the average 
(arithmetic mean) of the performance of all Funds in the Basket. This percentage increase or 
decrease in the value of the Basket will be the performance of the Basket. It may be positive 
(an increase) or negative (a decrease).  

How does the performance of the Basket affect the calculation of the Final 
Redemption Amount? 

If the performance of the Basket is flat or negative, the Final Redemption Amount per Note 
will be €1,000 due to the principal protection feature.  

If the performance of the Basket is positive, the Final Redemption Amount per Note will be 
equal to €1,000 plus a positive performance amount.  

The positive performance amount per Note will be an amount in euro calculated by Fortis 
Bank NV/SA, in its capacity as FBL’s Calculation Agent for the Notes. It will be equal to (i) 
1,000 multiplied by (ii) the performance of the Basket (expressed as a percentage). For 
example, if the performance of the Basket is positive and happens to be equal to 5%, the 
positive performance amount will be €50. 

Is there a limit on how much of the positive performance of the Basket is reflected in 
the Final Redemption Amount at the Maturity Date?  

No. The positive performance amount will reflect all of any positive performance of the 
Basket. 

Will I receive income during the life of the Notes?  

Under the Notes, no interest (or other income) is payable.  

Do I own any interest in the Funds by subscribing Notes? 

No. The Notes are merely debt obligations of FBL the return on which is linked to the 
performance of the Basket. As Noteholder, you are a creditor of FBL. You have no rights to 
any shares in the Funds included in the Basket and no entitlements in respect of any rights 
which FBL (or its affiliates) may themselves have as holders of any shares in the Funds. This 
is the reason why you will not receive any dividends or other income paid by the Funds in 
relation to their Distribution Shares included in the Basket.  
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Can FBL repay the Notes early? 

Yes, but only in certain limited circumstances. If these circumstances occur, FBL will become 
entitled to repay the Notes early. The relevant circumstances are listed in “Part 5 - Terms and 
Conditions of the Notes - Conditions 4 (b) (Redemption for Tax Reasons) and 4 (c) (Issuer’s 
Optional Redemption)”. They are summarized in “Part 1 – Summary - Early Redemption of 
the Notes”.  

Can I ask FBL to repay my Notes early?  

No, not in ordinary circumstances. There is no provision for optional early redemption by 
Noteholders. Therefore, you should evaluate the suitability of an investment in the Notes in 
the light of your own circumstances on the basis that you will not be able to realise your 
investment in the Notes before the Maturity Date. 

However, if an Event of Default affecting FBL were to occur, you will then have the right to 
ask FBL to repay your Notes early. 

What amount will I receive if FBL repays the Notes early? 

You are entitled to receive the Early Redemption Amount for your Notes. This is an amount 
determined by Fortis Bank NV/SA, in its capacity as FBL’s Calculation Agent. It will be equal 
to the fair market value of your Notes immediately before their redemption by FBL less the 
actual cost to FBL of unwinding the portion of its hedging arrangements relating to your 
Notes. This amount does not benefit from principal protection and may be less than €1,000 
per Note. 

Are there any fees, management or otherwise? 

Yes. There is a fee relating to the subscription of Notes which is directly payable by you if 
you subscribe any Notes. Other fees are priced in the structure.  

The fee relating to the Notes amounts to 1% of the principal amount of the Notes. (This 
corresponds to the amount of €10 per Note added to the €1,000 issue price per Note to give 
the subscription price of €1,010 due by you if you subscribe any Notes.) This fee is intended 
to remunerate and cover the costs of the distributors of the Notes, including the Placing 
Agents. 

In addition, each Fund is subject to management and other fees and certain expenses. The 
amount of these fees and expenses varies from Fund to Fund. The fees and expenses for 
each Fund are disclosed in the relevant Fund Prospectus. Unlike the fee relating to the 
Notes mentioned above, these fees and expenses are not directly payable by you if you 
subscribe Notes. They are instead reflected in the net asset value per share of each Fund 
(and so affect the performance of the Basket indirectly). 

The distributors will also be separately remunerated on a quarterly basis but again this fee is 
not directly payable by you. 
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PART 5 - TERMS AND CONDITIONS OF THE NOTES 

The following are the Terms and Conditions of the Notes which will be applicable to each 
Note. Each Note whether in global form (the "Global Note") or definitive ("Definitive Notes") 
will have endorsed on it or attached to it these Terms and Conditions.   

The Global Note will be exchangeable for Definitive Notes only (i) upon the occurence of an 
Event of Default, (ii) if either Euroclear or Clearstream, Luxembourg is closed for business 
for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or 
announces an intention permanently to cease business or does in fact do so (other than in 
the case of a merger or consolidation of Euroclear and Clearstream, Luxembourg) and no 
alternative clearing system is available, (iii) if the Issuer has or will become subject to 
adverse tax consequences to which the Issuer would not be subject were the Notes 
represented by Definitive Notes or (iv) if the Issuer so elects. 

In relation to the Notes, the Issuer will enter into an Agency Agreement to be dated on or 
about 25 April 2008 (the ‘‘Agency Agreement’’) between the Issuer, Fortis Banque 
Luxembourg S.A., as fiscal and principal paying agent (in this capacity, the "Fiscal Agent"), 
Fortis Bank (Nederland) N.V., as paying agent (together with the Fiscal Agent, the "Paying 
Agents" or the “Agents”), which expression shall include any successor or additional agents 
from time to time in the relevant capacity) and Fortis Bank NV/SA, as Calculation Agent (the 
“Calculation Agent” which expression shall include any successor Calculation Agent). 

The Noteholders are deemed to have notice of, are entitled to the benefit of, and are bound 
by, those provisions of the Agency Agreement which are applicable to their rights in respect 
of the Notes. Certain statements in these Terms and Conditions include summaries of, and 
are subject to, the detailed provisions of the Agency Agreement. A copy of the Agency 
Agreement is available for inspection during normal business hours at the specified office of 
each Agent. 

References below to “Conditions” are, unless the context otherwise requires, to the 
numbered paragraphs below. References in these Conditions to any provision of any law or 
regulation shall be construed as references to such provision as amended, re-enacted or 
supplemented by any legislative or administrative measure made under, or deriving validity 
from, such provision. 

1. Form, Denomination and Title 

The Notes are issued in bearer form in the denomination of € 1,000 (the “Denomination”). 

Title to the Notes will pass by delivery. The Issuer and the Agents will (except as otherwise 
required by law) deem and treat the bearer of any Note, as its absolute owner for all 
purposes (whether or not it is overdue and notwithstanding any notice of ownership or 
writing on it or notice of its previous loss or theft). 

The holder of the Global Note will be considered by the Issuer as the sole owner and holder 
of the Notes represented by such Global Note for the purposes of all payments under the 
Notes. 

2. Status of the Notes 

The Notes constitute (subject only to Condition 3 (Negative Pledge)) direct, unconditional, 
unsecured and unsubordinated obligations of the Issuer and shall at all times rank pari 
passu and without any preference among themselves. The payment obligations of the Issuer 
under the Notes shall, save for such exceptions as may be provided by applicable legislation 
and subject to Condition 3 (Negative Pledge), at all times rank at least equally with all other 
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unsecured and unsubordinated indebtedness of the Issuer present and future (other than 
indebtedness or monetary obligations preferred by mandatory provisions of law).  

3. Negative Pledge  

The Issuer undertakes that, so long as any of the Notes remain outstanding (as defined in 
the Agency Agreement), it shall not create or have outstanding any mortgage, charge, 
pledge, lien (other than a lien arising solely by operation of law in the ordinary course of 
business) or other encumbrance, upon or with respect to, the whole or any part of, its 
present or future property, assets or revenues to secure repayment of, or to secure any 
guarantee of or indemnity in respect of, any external indebtedness unless the Notes are, at 
the same time, secured equally and rateably with such external indebtedness or guarantee 
or indemnity, or have the benefit of such other security or other arrangement as shall be 
approved by an Extraordinary Resolution (as defined in the Agency Agreement) of the 
Noteholders.  

In this Condition 3 (Negative Pledge), ‘‘External Indebtedness’’ means any obligation for 
the repayment of borrowed money in the form of, or represented by, bonds, notes, 
debentures or other securities: 

(i) that are payable or may be required to be paid in, or by reference to, any 
currency other than euro which on issue were offered through an international 
group of banks or financial institutions as to more than 50 per cent. in issue 
amount outside Luxembourg; and 

(ii) that are, or are capable of being, quoted, listed or ordinarily traded on any stock 
exchange, automated trading system, over-the-counter or other securities 
market. 

4. Redemption and Purchase 

(a) Redemption at Maturity 

Unless previously redeemed, or purchased and cancelled as specified below, each Note will 
be redeemed by the Issuer at its Final Redemption Amount on 8 May 2015 (the “Maturity 
Date”).  

(b) Redemption for Tax Reasons 

The Issuer may redeem all (but not some only) of the Notes then outstanding, at any time, 
subject to having given not less than five nor more than 15 days’ notice to the Fiscal Agent 
and, in accordance with Condition 12 (Notices), the Noteholders (which notice shall be 
irrevocable as to redemption and shall specify the applicable Early Redemption Amount and 
the Early Redemption Date fixed for redemption), if: 

(i) on the next payment due under the Notes, the Issuer has, or will, become obliged 
to pay additional amounts as provided or referred to in Condition 6 (Taxation) as 
a result of any change in, or amendment to, the laws or regulations of a Tax 
Jurisdiction (as defined in Condition 6 (Taxation)), or any change in the 
application of such laws or regulations, which change or amendment becomes 
effective on or after the Issue Date; and 

(ii) such obligation cannot be avoided by the Issuer taking reasonable measures 
available to it,  
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provided that no such notice of redemption shall be given earlier than 90 days prior to the 
earliest date on which the Issuer would be obliged to pay such additional amounts were a 
payment in respect of the Notes then due. 

Notes which fall to be redeemed pursuant to this Condition 4(b) (Redemption for Tax 
Reasons) will be redeemed on the applicable Early Redemption Date at their Early 
Redemption Amount. 

(c) Redemption at the Option of the Issuer 

Following the occurrence, in the determination of the Calculation Agent, of any one or more 
of the following events (each an "Optional Redemption Event"): 

(i) a Substitution Event; 

(ii) an Hedging Event; or 

(iii) an Illegality Event, 

the Issuer may redeem all (but not some only) of the Notes then outstanding, at any time, 
subject to having given : 

(i) not less than five nor more than 15 days’ notice to the Noteholders in 
accordance with Condition 12 (Notices) (which notice shall be irrevocable as to 
redemption); and 

(ii) not less than two business days in the city of the Fiscal Agent’s specified office 
before the giving of the notice referred to in sub-paragraph (i), notice to the 
Fiscal Agent. 

Such notices shall identify the Optional Redemption Event which has occurred, contain a 
summary of the facts constituting such event and specify the applicable Early Redemption 
Amount and Early Redemption Date fixed for redemption. 

Prior to the publication of any notice of redemption pursuant to this Condition 4 (c) 
(Redemption at the Option of the Issuer), the Issuer shall deliver to the Fiscal Agent a 
certificate signed by two directors of the Issuer stating that the Issuer is entitled to effect 
such redemption and setting forth a statement of facts showing that the conditions precedent 
to the right of the Issuer so to redeem have occurred. 

Notes which fall to be redeemed pursuant to this Condition 4 (c) (Redemption at the Option 
of the Issuer) will be redeemed on the applicable Early Redemption Date at their Early 
Redemption Amount. 

(d) Purchases 

The Issuer or any of its subsidiaries or other Affiliates may at any time purchase Notes at 
any price in the open market or otherwise. If such purchases are made by tender, tenders 
must be available to all Noteholders alike. Any Notes purchased may be held, reissued, 
resold or, at the option of the Issuer, surrendered to any Paying Agent for cancellation. 

(e) Cancellation 

All Notes which are redeemed will forthwith be cancelled. All Notes so cancelled and any 
Notes purchased and cancelled pursuant to Condition 4 (d) (Purchases) above shall be 
forwarded to the Fiscal Agent and cannot be reissued or resold. 
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(f) Definitions 

The following terms shall, in these Conditions, have the meaning set out below: 

“Affected Fund” means, at any time, any Fund in relation to which the Calculation 
Agent has determined that a Fund Disruption Event has occurred. 

“Basket” means the notional portfolio of Funds maintained by the Calculation Agent 
in its records for the purpose of calculating the Final Redemption Amount (or, as the 
case may be, the Early Redemption Amount) due under the Notes, and which must 
comprise at any time Fund Interests in eight equally weighted Eligible Funds. As of 
the Issue Date, the initial Funds and Fund Interests are listed in the definition of 
“Fund” below. Thereafter, an initial Fund may only be replaced by a Substitute Fund 
following the occurrence of a Fund Disruption Event in relation to that Fund. 

“Business Day” means a day (other than a Saturday or a Sunday) which is a Fund 
Business Day on which the TARGET System is operating and on which commercial 
banks are open for business (including dealings in foreign exchange and foreign 
currency deposits) and settle payments in euro in London and Amsterdam. 

“Company” means, in relation to a Fund that is a sub-fund or compartment without 
legal personality of an umbrella fund, that umbrella fund. each of the following: 

(i) “ABN AMRO Funds” means a société d’investissement à capital variable with 
multiple compartments under Part I of the Luxembourg Law of 20 December 
2002 relating to collective investment undertakings. It is registered in the 
Luxembourg Registry of Commerce under number B 47 072. Its registered 
office, as at the date of this Prospectus, is 46, avenue J-F. Kennedy, L-1855 
Luxembourg Kirchberg.  

(ii) “ABN AMRO Mix Umbrella Fund N.V.” means. an investment company with 
variable capital pursuant to article 76a of Book 2 of the Dutch Civil Code 
incorporated under Dutch law by a deed dated 4 September 1987. It is 
registered in the Amsterdam Commercial Register under no. 333195640. Its 
registered office, as at the date of this Prospectus, is Foppingadreef 22, 
Postbus 283, 1000 EA Amsterdam. 

(iii) “Fortis L Fund” means a société d’investissement à capital variable with 
multiple compartments under Part I of the Luxembourg Law of 20 December 
2002 relating to collective investment undertakings. It is registered in the 
Luxembourg Registry of Commerce under number B 32 327. Its registered 
office, as at the date of this Prospectus, is 14, rue Aldringen L-1118 
Luxembourg. 

“Early Redemption Amount” means, in relation to (i) all outstanding Notes falling 
due to be redeemed under Conditions 4 (b) (Redemption for Tax Reasons) or (c) 
(Redemption at the Option of the Issuer) or (ii) any Note which has become due and 
payable under Condition 8 (Events of Default and Enforcement), in either case 
before the Maturity Date, an amount in euro per Note determined by the Calculation 
Agent, to be equal to (i) its fair market value as of the Early Valuation Date minus (ii) 
any Hedging Costs. 

“Early Redemption Date” means, in relation to (i) all outstanding Notes falling due 
to be redeemed under Conditions 4 (b) (Redemption for Tax Reasons) or (c) 
(Redemption at the Option of the Issuer) or (ii) any Note which has become due and 
payable under Condition 8 (Events of Default and Enforcement), in either case 
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before the Maturity Date, the fifteenth Business Day following the relevant Early 
Valuation Date. 

“Early Valuation Date” means, in relation to (i) all outstanding Notes falling due to 
be redeemed under Conditions 4 (b) (Redemption for Tax Reasons) or (c) 
(Redemption at the Option of the Issuer) or (ii) any Note which has become due and 
payable under Condition 8 (Events of Default and Enforcement), in either case 
before the Maturity Date, the date determined by the Calculation Agent in 
accordance with the following provisions: 

(i) in the case of a redemption pursuant to Condition 6(b) (Redemption for Tax 
Reasons), the Business Day preceding the date on which notice of such 
redemption is given by the Issuer to the Fiscal Agent; 

(ii) in the case of a redemption pursuant to Condition 6(c) (Redemption at the 
Option of the Issuer), the Business Day preceding the date on which notice is 
given by the Issuer to the Fiscal Agent of the exercise of its option to redeem 
the Notes early; or 

(iii) in the case of any Notes becoming due and payable pursuant to Condition 8 
(Events of Default and Enforcement), the fifth Business Day following the date 
on which the Issuer receives notice in writing from the Fiscal Agent of receipt 
by the Fiscal Agent of written notice from a Noteholder given pursuant to that 
Condition and declaring the relevant Notes immediately repayable, 

subject, in each case, to adjustment pursuant to the provisions of Condition 4 (h) 
(Market Disruption Events on Observation Dates or an Early Valuation Date ). 

“Eligible Fund” means, in relation to the Basket and any Affected Fund in relation to 
which it is considered, any collective investment undertaking incorporated or 
established in a member state of the European Economic Area, which, in the 
determination of the Calculation Agent, meets each of the following eligibility criteria 
immediately before the time of the Calculation Agent’s decision to substitute that 
Eligible Fund in the place of the relevant Affected Fund: 

(i) is a UCITS with daily liquidity authorized for promotion to the public in The 
Netherlands (or a sub-Fund or compartment of such a UCITS); 

(ii) at least 50% of whose assets belong to the same asset class or asset classes 
as the assets of the relevant Affected Fund; 

(iii) is managed or advised by a duly authorized asset manager which is an 
affiliate of Fortis or ABN AMRO (or their respective successors); and 

(iv) its Fund Volatility is lower than, or equal to, that of the relevant Affected Fund. 

“Final Redemption Amount” means, in relation to all outstanding Notes falling due 
to be redeemed on the Maturity Date, an amount in euro per Note determined by the 
Calculation Agent, on or about the Final Valuation Date, to be equal to the product of 
the following formula: 
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where: 

“Si,Start” means the NAV of the Fundi on the Start Date; 

“Si,End” means the arithmetic mean of the NAV of the Fundi on each of the 
Observation Dates; 

“Wi” means the weighting of the Fundi in the Basket and is equal to 12.5 per 
cent; 

“Start Date” means 22 April 2008; and 

“Observation Dates” means, in relation to each Fund, each of the following 
36 monthly observation dates, subject to adjustment in respect of one or more 
Funds pursuant to the provisions of Condition 4 (h) (Market Disruption Events 
on Observation Dates or an Early Valuation Date):  

31 May 2012 31 May 2013 30 May 2014 
29 June 2012 28 June 2013 30 June 2014 
31 July 2012 31 July 2013 31 July 2014 
31 August 2012 30 August 2013 29 August 2014 
28 September 2012 30 September 2013 30 September 2014 
31 October 2012 31 October 2013 31 October 2014 
30 November 2012 29 November 2013 28 November 2014 
28 December 2012 30 December 2013 30 December 2014 
31 January 2013 31 January 2014 30 January 2015 
28 February 2013 28 February 2014 27 February 2015 
28 March 2013 31 March 2014 31 March 2015 
30 April 2013 30 April 2014 30 April 2015 

 
“Final Valuation Date” means the first Business Day following the final Observation 
Date (and which is expected to be 30 April 2015), subject to any adjustment 
pursuant to the provisions of Condition 4 (g) (Substitution of Funds in the Basket). 

“Fund” means, at any particular time, each Fund comprised in the Basket at such 
time, and as of the Issue Date, each of the UCITS set out below (and “Funds” shall 
be construed accordingly): 

(i) “AA Asia Pacific High Income Equity Fund”, a sub-fund of ABN AMRO Mix 
Umbrella Fund N.V. represented in the Basket by its Distribution Shares 
whose ISIN code is NL0000290633; 

(ii) “AA Global Property Securities Fund”, a sub-fund of ABN AMRO Mix 
Umbrella Fund N.V. represented in the Basket by its Distribution Shares 
whose ISIN code is NL0000289700; 

(iii) “AA Global High Income Equity Fund”, a sub-fund of ABN AMRO Mix 
Umbrella Fund N.V. represented in the Basket by its Distribution Shares 
whose ISIN code is NL0000290187; 

(iv) “AA US Bond Fund”, a sub-fund of ABN AMRO Funds represented in the 
Basket by its Capitalisation Shares whose ISIN code is LU0053337415; 

(v) “Fortis L Fund Absolute Return Stability”, a compartment of Fortis L Fund 
represented in the Basket by its Capitalisation Shares whose ISIN code is 
LU0161138671; 
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(vi) “Fortis L Fund Equity Small Caps Europe”, a compartment of Fortis L Fund 
represented in the Basket by its Distribution Shares whose ISIN code is 
LU0076590321; 

(vii) “Fortis L Fund Bond Government Euro”, a compartment of Fortis L Fund 
represented in the Basket by its Capitalisation Shares whose ISIN code is 
LU0164975764; and 

(viii) “Fortis OBAM N.V.”, the investment company with variable capital pursuant 
to article 76a of Book 2 of the Dutch Civil Code incorporated under Dutch law 
and registered in the Amsterdam Commercial Register under no. 33049251, 
represented in the Basket by its Distribution Shares whose ISIN code is 
NL0000288546. 

"Fund Administrator" means each of: 

(i) ABN AMRO Asset Management (Netherlands) B.V. in its capacity as 
administrator of AA Asia Pacific High Income Equity Fund, AA Global High 
Income Equity Fund and AA Global Property Securities Fund responsible for 
the calculation of the Net Asset Value of such Funds (or any successor in 
such capacity); 

(ii) State Street Bank and Trust Company in its capacity as sub-administrator of 
AA Asia Pacific High Income Equity Fund, AA Global High Income Equity 
Fund and AA Global Property Securities Fund also responsible for the 
calculation of the Net Asset Value of such Funds (or any successor in such 
capacity); 

(iii) Fastnet Luxembourg S.A. in its delegated capacity as administrator of Fortis L 
Fund Equity Small Caps Europe, Fortis L Fund Bond Government Euro and of 
Fortis L Fund Absolute Return Stability responsible for the calculation of the 
Net Asset Value of such Funds (or any successor in such capacity);  

(iv) Fastnet Netherlands N.V. in its capacity as administrator of Fortis OBAM N.V. 
responsible for the calculation of the Net Asset Value of such Fund (or any 
successor in such capacity); and 

(v) ABN AMRO Investments Funds S.A. in its capacity as administrator of AA US 
Bond Fund responsible for the calculation of the Net Asset Value (or any 
successor in such capacity).  

"Fund Business Day" means, at any time and in relation to any Fund, any day 
which is treated from time to time as a business day in relation to that Fund in the 
sense of being a day on which (i) its Net Asset Value is published, and (ii) dealings in 
Fund Interests are permitted in that Fund). 
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"Fund Constitutive Documents" means, in relation to any Fund, the constitutive 
documents of that Fund, as supplemented in accordance with their provisions by 
certain provisions in the Fund Prospectus, and as amended or supplemented from 
time to time.  

"Fund Disruption Event" means, in relation to any Fund, the occurrence, in the 
determination of the Calculation Agent, with respect to that Fund before the last 
Observation Date of any one or more of the following events: 

(i) the Fund’s “Investment Objectives”, “Investment Restrictions”, liquidity 
provisions (including, without limitation, the days treated as Fund Business 
Days), or valuation provisions (including, without limitation, the method of 
determining its Net Asset Value), in each case as set out in the Fund 
Constitutive Documents in effect on the Issue Date, are, in the determination 
of the Calculation Agent, materially changed or not complied with; 

(ii) the withdrawal, suspension, cancellation or modification of any license, 
consent, permit, authorisation or clearance required for the Fund or by any 
one or more of its significant Fund Entities to carry out their activities as they 
are, or should be carried out in compliance with applicable law or regulation; 

(iii) (a) the Fund (or the relevant Company) is liquidated, dissolved or otherwise 
ceases to exist; or (b) the Fund or any significant Fund Entity is subject to 
proceedings under any applicable bankruptcy, insolvency or other similar law; 

(iv) the Fund ceases, for any reason whatsoever (either directly or through any 
Fund Entity acting on its behalf for this purpose) to provide, publish or make 
available its Net Asset Value on the days on which the Fund normally 
provides, publishes or makes available such Net Asset Value (“Publication 
Days”), and such failure continues for five consecutive Publication Days; 

(v) the compulsory redemption for any reason of (a) all Fund Interests in the 
Fund, or (b) any Fund Interests (or other interests in the Fund) held by any 
person (including the Issuer or its affiliates) for the purpose of hedging the 
Issuer’s obligations under the Notes; 

(vi) (a) the closure of the Fund to new subscriptions of Fund Interests, or (b) the 
imposition of any dealing restrictions (including material amendments to 
relevant documentation) relating to the Fund or transactions in Fund Interests 
by any Fund Entity, any affiliate or agent of any Fund Entity, or any 
intermediary platform through which the Issuer or its affiliates may contract 
(via a trading agreement or otherwise) in order to carry out transactions in 
Fund Interests, which, in either case, remains in effect for five consecutive 
Business Days; 

(vii) the merger, amalgamation or consolidation of (a) the Fund with (x) any other 
sub-fund or compartment of the Fund or (y) any other collective investment 
undertaking (or sub-fund or compartment of such other collective investment 
undertaking, including another Fund), or (b) the relevant Company with any 
other collective investment undertaking (including another Fund or Company), 
which, in either case, may, in the determination of the Calculation Agent, have 
an adverse effect on the Fund; 
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(viii) (a) the change of control of any significant Fund Entity, or (b) a change in the 
identity of any significant Fund Entity, which, in either case, may, in the 
determination of the Calculation Agent, have an adverse effect on the Fund; 
or 

(ix) (a) a disposal to any person(s) of all, or a material part, of the assets of (x) the 
Fund, or (y) any significant Fund Entity; or (b) a material change in the 
business of the Fund or any significant Fund Entity; or (c) the Fund is the 
object of a material fraud, which, in each case, may, in the determination of 
the Calculation Agent, have an adverse effect on the Fund. 

“Fund Interests” means, at any particular time and in relation to any Fund 
comprised in the Basket at such time, the specific class of shares or units of such 
Fund included in the Basket. The initial Fund Interests for each initial Fund are 
identified by their ISIN code as it appears in the list of the initial Funds set out in the 
definition of “Fund” above. 

“Fund Entities means, in relation to any Fund, its Fund Manager(s), Fund 
Administrator(s), any sub-manager or sub-administrator to whom investment 
management or fund administration functions, respectively, are delegated, its 
depositary banks or custodians or any other service provider to that Fund. 

“Fund Manager” means each of: 

(i) ABN AMRO Investment Management Funds B.V., in its capacity as manager 
of ABN AMRO Mix Umbrella Fund N.V. (or any successor in such capacity); 

(ii) ABN AMRO Investment Funds S.A. in its capacity as manager of ABN AMRO 
Funds (or any successor in such capacity); 

(iii) Fortis Investment Management Luxembourg S.A., in its capacity as manager 
of Fortis L Fund (or any successor in such capacity); and  

(iv) Fortis Investment Management Netherlands N.V., in its capacity as manager 
of Fortis OBAM N.V. (or any successor in such capacity). 

“Fund Prospectus” means, in relation to any Fund, the prospectus and simplified 
prospectus issued by that Fund (or the relevant Company), as amended or 
supplemented from time to time. 

“Fund Volatility” means, in relation to any Affected Fund and any Eligible Fund 
considered for its substitution, the volatility of that Fund as determined by the 
Calculation Agent on the basis of the annualised standard deviation of the daily 
returns of that Fund. 

“Hedging Cost” means, in relation to the Issuer as Hedging Party and (i) all 
outstanding Notes falling due to be redeemed under Conditions 4 (b) (Redemption 
for Tax Reasons) or (c) (Redemption at the Option of the Issuer) or (ii) any Note 
which has become due and payable under Condition 8 (Events of Default and 
Enforcement), in either case before the Maturity Date, an amount in euro per Note 
as determined by the Calculation Agent equal to portion attributable to one Note of 
the aggregate actual cost to the Issuer as Hedging Party of unwinding or disposing 
of any transaction it has entered into, or any asset it holds, in either case, in whole or 
(in the case of (ii) above) in part, for the purpose of hedging its exposure to price 
variations of the Basket inherent in its obligations under the Notes. 



 

 

 

36 

A “Hedging Event” will be deemed to occur if the Issuer or any affiliate (a “Hedging 
Party”) is unable (including by reason of illegality), or if it is impractical for a Hedging 
Party, after using commercially reasonable efforts, to (i) acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction or asset it 
deems necessary or appropriate to hedge its exposure to price variations of the 
Basket inherent in its obligations, in the case of the Issuer, under the Notes or, in the 
case of an affiliate, under any transaction pursuant to which it hedges the Issuer’s 
exposure to the Basket under the Notes, or (ii) realize, recover or remit to any 
person the proceeds of any such transaction or asset. 

An “Illegality Event” will be deemed to occur if it is, or will become, unlawful for the 
Issuer to maintain the Notes in issue or to perform or comply with any one or more of 
its material obligations under the Notes. 

“Issue Date” means, in relation to the Notes, 25 April 2008. 

“Net Asset Value” (or “NAV”) means, as of any date and in relation to any Fund and 
its Fund Interests, the net asset value per Fund Interest in that Fund on such date, 
as determined by the Calculation Agent on the basis of the net asset value per Fund 
Interest for that date published by, or on behalf of, that Fund (or, in the case of a 
Market Disruption Event, on the basis of the Calculation Agent’s good faith estimate 
pursuant to the provisions of Condition 4 (h) (Market Disruption Events on 
Observation Dates or an Early Valuation Date)) as adjusted (if applicable) by the 
Calculation Agent in order to:  

(i) give effect to the cancellation of any determination of the Net Asset Value for 
that date and the consequent revised determination of such Net Asset Value 
by, or on behalf of, the Fund pursuant to the provisions of the Fund 
Constitutive Documents, or  

(ii) preserve the economic equivalent of the Issuer’s obligations under the Notes 
having regard to the dilutive or concentrative effect on the Net Asset Value of 
any sub-division or consolidation of the relevant Shares or any other event 
affecting such Shares. 

For the avoidance of doubt, in determining the Net Asset Value, the Calculation 
Agent shall also be entitled also to have regard to the average euro amount per 
Fund Interest effectively received by a Reference Holder in respect of the 
redemption of a Reference Holding. 

“Reference Holding” means, in relation to Fund Interests at any particular time, a 
reference holding of any number of Fund Interests selected by the Calculation Agent 
at that time (and which may be a holding beneficially held at such time by, or on 
behalf of, the Issuer or any of its affiliates for the purpose of hedging the Issuer’s 
obligations under the Notes), and “Reference Holder” shall be construed 
accordingly. 

A “Substitution Event” will be deemed to occur if, following the occurrence of a 
Fund Disruption Event in relation to one or more Affected Funds, the Calculation 
Agent determines, at the expiry of a period of not less than five and not more than 15 
days following the date of its determination that a Fund Disruption Event has 
occurred that an adjustment pursuant to the provisions of the last paragraph of 
Condition 4 (g) (Substitution of Funds in the Basket) would be inadequate to account 
for the consequences of the Fund Disruption Event and: 
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(i) that there is no (or there are no) Eligible Fund(s) which could be substituted in 
the place of the Affected Fund (or, if more than one, each Affected Fund) so 
that the Basket continues to comprise Fund Interests in eight Funds; or  

(ii) that there is an Eligible Fund (or Eligible Funds) which could potentially be so 
substituted in the place of the Affected Fund(s) but that its (or their) inclusion 
in the Basket so that the Basket continues to comprise Fund Interests in eight 
Funds would not, in its absolute discretion, be appropriate in the 
circumstances for any reason. 

“Substitute Fund” means, following the occurrence of a Fund Disruption Event in 
relation to an Affected Fund, an Eligible Fund identified by the Calculation Agent and 
selected by it for inclusion in the Basket in the place of the Affected Fund. 

“Target System” means the Trans-European Automated Real-Time Gross 
settlement Express Transfer System. 

(g) Substitution of Funds in the Basket 

If a Fund Disruption Event occurs in relation to any Fund, the Calculation Agent shall 
consider the likely or potential effects of such event (having also regard to the proximity of 
the date of such event to the Maturity Date). It may, and shall endeavour (but is not obliged) 
to, substitute an Eligible Fund in the place of the Affected Fund. 

In addition to having regard to the eligibility criteria determining whether any particular 
collective investment undertaking is an Eligible Fund with respect to the Affected Fund, the 
Calculation Agent, when making any substitution determination following a Fund Disruption 
Event, shall endeavour, to the extent possible, (but is not obliged) to maintain a degree of 
diversification of investment objectives and investment policies within the Basket which is 
broadly equivalent to that of the Basket as of the date of this Prospectus. However, unlike 
the eligibility criteria, this is not a mandatory requirement and the Calculation Agent may 
select an Eligible Fund whose inclusion in the Basket does not meet this objective. 

If a Substitute Fund is selected for inclusion in the Basket in the place of an Affected Fund, 
the Calculation Agent shall also select the Fund Interests in such Substitute Fund. 

If a Substitute Fund is included in the Basket in the place of an Affected Fund after the first 
Observation Date, the Calculation Agent may effect such adjustments as it considers 
appropriate and in accordance with market practice to the Net Asset Value of the Affected 
Fund as of any past Observation Dates so as to preserve the economic equivalent of the 
Issuer’s obligations under the Notes. 

Notice of any such substitution shall be given to the Noteholders in accordance with 
Condition 12 (Notices). Such notice shall (i) identify the Affected Fund and the relevant Fund 
Disruption Event and contain a summary of the facts constituting such event, (ii) identify the 
Substitute Fund, the Fund Interests in the Substitute Fund and specify the effective date of 
such substitution, and (iii) specify any adjustments made pursuant to such substitution. 

If the Calculation Agent determines that it would not be appropriate to effect a substitution by 
reason of the proximity of the date of the Fund Disruption Event to the Maturity Date, it may, 
instead, elect to delay the Final Valuation Date to account for such event. 
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(h) Market Disruption Event on Observation Dates or an Early Valuation Date 

If a Market Disruption Event in relation to any one or more Fund(s) occurs or is continuing on 
any Observation Date, the relevant Observation Date for the relevant Fund(s) shall be 
postponed to the next Fund Business Day of such Fund(s) on which a Market Disruption 
Event is not continuing. If a Market Disruption Event in relation to any one or more Fund(s) is 
continuing on the fifth Fund Business Day of such Fund(s) following the original Observation 
Date, such fifth Fund Business Day shall nonetheless be deemed to be the relevant 
Observation Date for such Fund(s). In this case, the Net Asset Value for the relevant Fund(s) 
as of the relevant Observation Date shall be determined by the Calculation Agent on the 
basis of its good faith estimate of such Net Asset Value as of the relevant Observation Date. 

If a Market Disruption Event occurs or is continuing on any Early Valuation Date, the relevant 
Early Valuation Date shall be postponed to the next Business Day on which a Market 
Disruption Event is not continuing. If a Market Disruption Event in relation to any one or 
more Fund(s) is continuing on the fifth Fund Business Day following the original Early 
Valuation Date, such fifth Fund Business Day shall nonetheless be deemed to be the 
relevant Early Valuation Date. In this case, the Early Redemption Amount shall be 
determined by the Calculation Agent on the basis of its good faith estimate of such Early 
Redemption Amount as of the relevant Early Valuation Date. 

A “Market Disruption Event” is deemed to occur in relation to any date if, in the 
determination of the Calculation Agent, any of the following events have occurred or are 
continuing on such date: 

(i) in relation to any Fund, the failure by such Fund, for any reason whatsoever to 
provide, publish or make available (either directly or through any Fund Entity acting 
on its behalf for this purpose) its Net Asset Value on a Publication Day; or 

(ii) the inability (including by reason of illegality) of, or the impracticability for, a Hedging 
Party to (i) unwind or dispose of any transaction it has entered into, or any asset it 
holds, in either case for the purpose of hedging its exposure to price variations of the 
Basket inherent in its obligations, in the case of the Issuer, under the Notes or, in the 
case of an affiliate, under any transaction pursuant to which it hedges the Issuer’s 
exposure to the Basket under the Notes, or (ii) realize, recover or remit to any person 
the proceeds of any such transaction or asset. 

5. Payments 

(a) Method of Payment 

Payments in respect of the Notes will be made in euro by credit or transfer to a euro-
denominated account (or any other account to which euro may be credited or transferred) 
specified by the payee with a bank in a country within the TARGET System. 

Neither the Issuer nor any Agent shall be liable to any Noteholder or other person for any 
commission, costs, losses or expenses in relation to, or resulting from, the credit or transfer 
of euro, or any currency conversion or rounding effect in connection with such payment 
being made in euro. 

Payments in respect of the Notes will, in all cases, be subject to any fiscal or other laws and 
regulations or orders of courts of competent jurisdiction applicable to such payments in the 
place of payment, but without prejudice to the provisions of Condition 6 (Taxation). 
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(b) Presentation of Notes 

Payments in respect of Definitive Notes will (subject as provided below) be made in the 
manner provided in paragraph (a) above only against presentation and surrender or, in the 
case of part payment of any sum due, endorsement of Definitive Notes.  

(c) Payments in respect of Global Note 

Payments in respect of Notes represented by the Global Note will (subject as provided 
below) be made in the manner specified above in relation to Definitive Notes and otherwise 
in the manner specified in the Global Note (against presentation or surrender, as the case 
may be, of such Global Note to or to the order of any Paying Agent). A record of each 
payment made against presentation or surrender of the Global Note will be made on the 
Global Note by the Fiscal Agent and such record shall be prima facie evidence that the 
payment in question has been made. 

The holder of the Global Note shall be the only person entitled to receive payments in 
respect of Notes represented by the Global Note and the Issuer will be discharged by 
payment to, or to the order of, the holder of the Global Note in respect of each amount so 
paid. Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg or 
Euroclear Netherlands as the beneficial holder of a particular principal amount of Notes 
represented by the Global Note must look solely to Euroclear or Clearstream, Luxembourg 
or Euroclear Netherlands, as the case may be, for his or her share of each payment so 
made by the Issuer to, or to the order of, the holder of the Global Note. 

(d) Payments on Payment Business Days 

If the due date for payment of any amount in respect of any Note is not a Payment Business 
Day, Noteholders shall not be entitled to payment until the next following Payment Business 
Day in the relevant place and shall not be entitled to any interest or other payment in respect 
of such delay. 

For these purposes, ‘‘Payment Business Day’’ means any day which (subject to Condition 
7 (Prescription)) is: 

(i) a day on which commercial banks and foreign exchange markets settle payments 
and are open for general business (including dealing in foreign exchange and 
foreign currency deposits) in the relevant place of presentation, Brussels, 
Luxembourg and Amsterdam; 

(ii) a Business Day (as defined in Condition 4(f) (Definitions); and 

(iii) on which the TARGET System is open. 

6. Taxation  

All payments in respect of the Notes by the Issuer will be made without withholding or 
deduction for or on account of any present or future taxes or duties of whatever nature 
imposed or levied by or on behalf of any Tax Jurisdiction unless such withholding or 
deduction is required by law. In such event, the Issuer will pay such additional amounts as 
shall be necessary in order that the net amounts received by the Noteholders, after such 
withholding or deduction, shall equal the respective amounts which would otherwise have 
been receivable in respect of the Notes in the absence of such withholding or deduction, 
except that no such additional amounts shall be payable with respect to any Note: 
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(i) presented for payment to, or to a third party on behalf, of a holder who is 
liable for such taxes or duties in respect of such Note by reason of his or her 
having some connection with a Tax Jurisdiction other than the mere holding of 
such Note; or  

(ii) presented for payment more than 30 days after the Relevant Date (as defined 
below) except to the extent that the holder of such Note would have been 
entitled to an additional amount on presenting the same for payment on such 
thirtieth day assuming that day to have been a Payment Business Day (as 
defined in Condition 5(d) (Payments on Payment Business Days)); or 

(iii) where such withholding or deduction is imposed on a payment to an individual 
and is required to be made pursuant to European Council Directive 
2003/48/EC or any law implementing or complying with, or introduced in order 
to conform to, such Directive; or 

(iv) presented for payment by or on behalf of a holder who would be able to avoid 
such withholding or deduction by presenting the relevant Note, Receipt or 
Coupon to another Paying Agent in a Member State of the European Union. 

As used in these Conditions: 

(A) ‘‘Tax Jurisdiction’’ means (i) the Grand Duchy of Luxembourg (or any political 
subdivision or any authority of or in the Grand Duchy of Luxembourg having power to tax), or 
(ii) any other jurisdiction (or any political subdivision or any authority of or in such jurisdiction 
having power to tax) to which the Issuer becomes subject in respect of payments made by it 
in respect of the Notes; and 

 (B) the ‘‘Relevant Date’’ means the date on which payment on such Notes first becomes 
due, except that, if the full amount of the moneys payable has not been duly received by the 
Fiscal Agent on or prior to such due date, it means the date on which, the full amount of such 
moneys having been so received, notice to that effect is duly given to the Noteholders in 
accordance with Condition 12 (Notices). 

7. Prescription  

Notes will become void unless presented for payment within a period of 10 years after the 
Relevant Date (as defined in Condition 6 (Taxation)) for such Notes.  

8. Events of Default and Enforcement 

If any of the following events (“Events of Default”) occurs and is continuing, the holder of 
any Note may give written notice to the Fiscal Agent at its specified office that such Note is 
immediately repayable, whereupon the same shall become immediately due and payable at 
the Early Redemption Amount (as defined in Condition 4(f) (Definitions)): 

(i) default is made for more than 14 days in the payment on the due date of any 
amount due in respect of the Notes; or 

(ii) the Issuer defaults in performance or observance of, or compliance with, any 
of its other obligations in the Notes which default is incapable of remedy or 
which, if capable of remedy, is not remedied within 21 days after notice of 
such default shall have been given to the Fiscal Agent at its specified office by 
any Noteholder; or 
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(iii) a distress, attachment, execution or other legal process is levied, enforced or 
sued out on or against all or a material part of the property, assets or 
revenues of the Issuer and is not stayed or discharged within 21 days; or 

(iv) any present or future mortgage, charge, pledge, lien or other encumbrance on 
or over all or a material part of the property, assets or revenues of the Issuer 
becomes enforceable and any step is taken to enforce it (including the taking 
of possession or the appointment of a receiver, manager, administrator or 
other similar person) and such enforcement or step is not stayed or 
discharged within 21 days; or 

(v) (A) if any judgment has been rendered by any competent court for the 
liquidation or the opening of a regime of suspension of payment (sursis de 
paiement) of the Issuer; or (B) if the Issuer makes or enters into a general 
assignment or an arrangement or composition with or for the benefit of its 
creditors; or (C) if an effective voluntary resolution is passed for the 
dissolution (dissolution) and liquidation (liquidation) of the Issuer (in each 
case save for the purposes of amalgamation, merger, consolidation, 
reorganisation or similar arrangement upon which all, or substantially all of, 
the assets of the Issuer are transferred to, and all, or substantially all of, its 
debts and liabilities are assumed by, the continuing entity or entity formed as 
a result of such merger or reorganization, whether by operation of law, 
contract or otherwise); or 

(vi) the Issuer ceases to carry on business (except for the purpose of any 
amalgamation, merger or other reorganisation under which the continuing or 
successor corporation has assumed all of, or substantially all of, the assets, 
business and undertaking of the Issuer pursuant to Condition 15 (Substitution) 
and has expressly and effectively assumed the obligations of the Issuer under 
the Notes); or 

(vii) (A) any loan or other present or future indebtedness of the Issuer for or in 
respect of moneys borrowed or raised and not being money deposited with 
the Issuer or transferred pursuant to a fiduciary contract within the meaning of 
the Luxembourg Law of 27 July 2003 on the Trust and Fiduciary Contracts, as 
amended or otherwise borrowed in the ordinary course of business of the 
Issuer ("Relevant Indebtedness") becomes due and payable prior to its 
stated maturity otherwise than at the option of the Issuer or the relevant 
creditor, or (B) the Issuer fails to make any payment in respect of Relevant 
Indebtedness on the due date for such payment as extended by any 
applicable grace period, or (C) default is made by the Issuer in making any 
payment due under any present or future guarantee and/or indemnity given 
by it of, or in respect of, Relevant Indebtedness, provided that the aggregate 
amount of the Relevant Indebtedness in respect of which one or more of the 
events mentioned above in this paragraph have occurred equals or exceeds 
€ 15,000,000 or its equivalent (on the basis of the middle spot rate for the 
relevant currency against the euro as quoted by any leading bank on the day 
on which this paragraph operates). 
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9. Replacement of Notes 

Should any Note in definitive form be lost, stolen, mutilated, defaced or destroyed, it may be 
replaced at the specified office of the Fiscal Agent in accordance with any applicable legal 
requirements and upon payment by the claimant of such costs and expenses as may be 
incurred in connection with such replacement and on such terms as to evidence, security 
and indemnity which may provide, inter alia, that if the allegedly lost, stolen or destroyed 
Note is subsequently presented for payment, there shall be paid to the Issuer on demand the 
amount payable by the Issuer in respect of such Note. Mutilated or defaced Notes must be 
surrendered before replacement Notes will be issued. 

10. Fiscal Agent, Paying Agents  

The names of the Fiscal Agent, the other initial Paying Agent and their initial specified offices 
are set out below: 

Fiscal and Principal Paying Agent 

Fortis Banque Luxembourg S.A. 
50, avenue J.F. Kennedy 

L-2951 Luxembourg 

Paying Agent  

Fortis Bank (Nederland) N.V. 
Rokin 55 

1012 KK Amsterdam 
The Netherlands 

 

The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal 
Agent or the Paying Agent, or to appoint additional or other Agents or approve any change 
in the office through which any such Agent acts, provided that there will at all times be: 

(i) a Fiscal Agent having a specified office in a European city; 

(ii) so long as the Notes are listed on Euronext Amsterdam and the rules 
applicable to that exchange so require, a Paying Agent having a specified 
office in Amsterdam (which may be the Fiscal Agent); and 

(iii) the Issuer will ensure that it maintains a Paying Agent in a Member State of 
the European Union that will not be obliged to withhold or deduct tax pursuant 
to European Council Directive 2003/48/EC or any law implementing or 
complying with, or introduced in order to conform to, such Directive. 

Any termination or appointment shall only take effect (other than in the case of certain 
insolvency related events set out in the Agency Agreement, when it shall be of immediate 
effect) after not more than forty five (45) nor less than thirty (30) calendar days’ prior notice 
of such termination or appointment shall have been given to the Noteholders by the Issuer in 
accordance with Condition 12 (Notices). 
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11. Calculation Agent 

The Issuer has appointed the Calculation Agent for the purpose of making certain 
determinations in relation to the Notes, the Basket and the Funds. The Calculation Agent will 
act at all times in accordance with the Conditions, in good faith and endeavour at all times to 
make its determinations in a commercially reasonable manner. The Calculation Agent has 
no relationship of agency or trust with the Noteholders and does not assume any fiduciary or 
other obligations to them and, in particular, is not obliged to make determinations which 
protect or further their interests. 

In performing its duties, the Calculation Agent may rely on any information to which it should 
properly have regard that is reasonably believed by it to be genuine and to have been 
originated by the proper parties. The Calculation Agent shall not be liable for the 
consequences to any person (including Noteholders) of any errors or omissions in (i) the 
calculation by the Calculation Agent of any amount due in respect of the Notes or (ii) any 
determination made by the Calculation Agent in relation to the Notes, the Basket or the 
Funds, in each case in the absence of bad faith or wilful default. Without prejudice to the 
generality of the foregoing, the Calculation Agent shall not be liable for the consequences to 
any person (including Noteholders) of any such errors or omissions arising as a result of (i) 
any information provided to the Calculation Agent proving to have been incorrect or 
incomplete or (ii) any relevant information not being provided to the Calculation Agent on a 
timely basis.  

The Agency Agreement provides that the Issuer may at any time terminate the appointment 
of the Calculation Agent and appoint a substitute Calculation Agent provided that so long as 
any of the Notes remain outstanding there shall at all times be a Calculation Agent for the 
purposes of the Notes having a specified office in a major European city. In the event that 
the Calculation Agent is unable for any reason or unwilling to continue to act in that capacity, 
the Issuer shall promptly appoint the European office of another leading bank or other 
financial institution to act in its place. The Calculation Agent may not resign its duties or be 
removed without a successor having been appointed.  

12. Notices 

Subject as provided below, all notices regarding the Notes shall be published, for so long as 
the Notes are listed on the regulated market of Euronext in Amsterdam and its rules or Dutch 
law so require, (i) in the Euronext Amsterdam Daily Official List (Officiёle Prijscourant), and 
(ii) in one daily newspaper of wide circulation in The Netherlands (which is expected to be 
Het Financieele Dagblad or De Telegraaf). The Issuer shall also ensure that notices are duly 
published in a manner which complies with the rules and regulations of any other stock 
exchange (or any other relevant authority) on which the Notes may for the time being be 
listed or by which they have been admitted to trading. Any such notice will be deemed to 
have been given on the date of publication or, where required to be published more than 
once, on the date of the first publication. 

While all Notes outstanding are represented by the Global Note, there may (provided that 
the rules applicable to Euronext Amsterdam so permit at the relevant time), so long as the 
Global Note is held in its entirety on behalf of Euroclear, Clearstream, Luxembourg, 
Euroclear Netherlands and/or any other relevant clearing system, be substituted for such 
publication in the newspaper(s) mentioned above, the delivery of the relevant notice to 
Euroclear, Clearstream, Luxembourg, Euroclear Netherlands and/or such other clearing 
system for communication by them to the holders of the relevant Notes. Any such notice 
shall be deemed to have been given to the holders of the Notes on the third day after the 
day on which the relevant notice was given to Euroclear, Clearstream, Luxembourg, 
Euroclear Netherlands and/or such other clearing system. 
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Notices to be given by any Noteholder shall be in writing and given by lodging such notice, 
together (in the case of any Definitive Note) with the relative Note or Notes with the Fiscal 
Agent. Whilst the Notes are represented by the Global Note, such notice may be given by 
any holder of a Note to the Fiscal Agent via Euroclear, Clearstream, Luxembourg and/or 
Euroclear Netherlands as the case may be, in such manner as the Fiscal Agent and 
Euroclear, Clearstream, Luxembourg and/or Euroclear Netherlands, as the case may be, 
may approve for this purpose. 

13. Meetings of Noteholders, Modification and Waiver 

The Agency Agreement contains provisions for convening meetings of the Noteholders to 
consider any matter affecting their interests, including the sanctioning by Extraordinary 
Resolution of a modification of the Notes or any of the provisions of the Agency Agreement 
which relate to their rights in respect of the Notes. Such a meeting may be convened by the 
Issuer or by Noteholders holding not less than 10 per cent. in principal amount of the Notes 
for the time being remaining outstanding. The quorum at any such meeting for passing an 
Extraordinary Resolution is one or more persons holding or representing not less than 50 per 
cent. in principal amount of the Notes for the time being outstanding, or at any adjourned 
meeting one or more persons being or representing Noteholders whatever the principal 
amount of the Notes so held or represented, except that at any meeting the business of 
which includes the modification of certain provisions of the Notes (including modifying the 
date of maturity of the Notes, reducing or cancelling the amount of principal, altering the 
currency of payment of the Notes, modifying the calculation of the Final Redemption Amount 
or the Early Redemption Amount), the quorum shall be one or more persons holding or 
representing not less than 75 per cent. in principal amount of the Notes for the time being 
outstanding, or at any adjourned such meeting one or more persons holding or representing 
a clear majority, in principal amount of the Notes for the time being outstanding. An 
Extraordinary Resolution passed at any meeting of the Noteholders shall be binding on all 
the Noteholders, whether or not they are present (or otherwise represented) at the meeting. 

The Agents, the Calculation Agent and the Issuer may agree, without the consent of the 
Noteholders, to: 

(i) any modification of the Notes or the Agency Agreement which is of a formal, 
minor or technical nature or is made to correct a manifest error or to comply with 
mandatory provisions of the law of the jurisdiction in which the Issuer is 
incorporated; 

(ii) any other modification (except as mentioned above in the first paragraph of this 
Condition 13 (Meetings of Noteholders, Modification and Waiver) of the Agency 
Agreement which is not prejudicial to the interest of the Noteholders. 

Any such modification shall be binding on the Noteholders, and any such modification shall 
be notified to the Noteholders in accordance with Condition 12 (Notices) as soon as 
practicable thereafter. 

14. Further Issues 

The Issuer shall be at liberty from time to time, without the consent of the Noteholders, to 
create and issue further notes having terms and conditions which are the same as the Notes 
(or the same in all respects save for the issue price of such further notes) and so that such 
further notes shall be consolidated, and form a single series, with the outstanding Notes. 
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15. Substitution of the Issuer 

The Issuer, or any previous substituted company, may at any time, without the consent of the 
Noteholders, substitute for itself as principal debtor under the Notes, any subsidiary branch 
or affiliate of the Issuer or the successor company of the Issuer or jointly and severally one 
or more companies to whom the Issuer shall have transferred all of, or substantially all of, its 
assets and business undertaking (in each case the "Substitute") provided that no payment 
in respect of the Notes, is at the relevant time overdue, no steps have been taken to admit 
the Issuer to a regime of suspension of payments (sursis de paiement) and (except in the 
case of a solvent reorganisation or amalgamation) no judgment has been rendered or an 
effective voluntary resolution has been passed for the dissolution and liquidation of the 
Issuer. Such substitution effected in accordance with this Condition 15 (Substitution of the 
Issuer) will release the Issuer or any previous substituted company and the Noteholders 
expressly consent to such substitution. The substitution shall be made by a deed poll (the 
"Deed Poll") to be substantially in the form scheduled to the Agency Agreement and may 
take place only if: 

(i) the Substitute, by means of the Deed Poll, agrees to indemnify each Noteholder 
against any tax, duty, assessment, withholding, deduction or governmental 
charge which is imposed on it by (or by any taxing authority in or of) the 
jurisdiction of the country of the Substitute’s residence for tax purposes and, if 
different, of its incorporation with respect to any Note or the Deed of Covenant 
and which would not have been so imposed had the substitution not been made, 
as well as against any tax, duty assessment or governmental charge, and any 
cost or expense, relating to the substitution; 

(ii) unless the Substitute is the successor company of the Issuer or one or more 
companies to whom the Issuer has transferred all of, or substantially all of, its 
assets and business undertaking each of whom are to be jointly and severally 
liable as principal debtor, the obligations of the Substitute under the Deed Poll 
and the Notes are unconditionally and irrevocably guaranteed by the Issuer or its 
successor or each of the companies to whom together the Issuer has transferred 
all of, or substantially all of, its assets and business undertaking (each a 
"Guarantor") by means of a guarantee substantially in the form contained in the 
Deed Poll (the "Guarantee"); 

(iii) all actions, conditions and things required to be taken, fulfilled and done 
(including the obtaining of any necessary consents) to ensure that the Deed Poll, 
the Notes and the Deed of Covenant represent valid, legally binding and 
enforceable obligations of the Substitute and, in the case of the Guarantee, of the 
Guarantor have been taken, fulfilled and done and are in full force and effect; 

(iv) the Substitute has become party to the Agency Agreement, with any appropriate 
consequential amendments, as if it had been an original party to it; 

(v) legal opinions addressed to the Noteholders have been delivered to them (care 
of the Fiscal Agent) from a lawyer or a firm of lawyers with a leading securities 
practice in each jurisdiction referred to in sub-paragraph (i) above as to the 
fulfillment of the preceding conditions of this Condition 15 (Substitution of the 
Issuer) and the other matters specified in the Deed Poll; 

(vi) the substitution does not affect adversely the rating of the Notes by Moody’s, 
S&P or Fitch or, if any such rating agency does not exist at the relevant time, any 
two internationally recognised rating agencies in existence at such time; and  
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(vii) the Issuer (or any previous substituted company) has given at least 14 days’ prior 
notice of such substitution to the Noteholders, stating that copies of all 
documents (in draft or final form) in relation to the substitution which are referred 
to above, or which might otherwise reasonably be regarded as material to 
Noteholders, will be available for inspection at the specified office of each of the 
Paying Agents. 

For so long as the Notes are admitted to listing and trading on Euronext Amsterdam, any 
proposed substitution in accordance with this Condition 15 (Substitution) shall be notified by 
the Issuer (or any previously substituted company) to Euronext Amsterdam.  

16. Rounding 

For the purposes of any calculations referred to in these Conditions (a) all percentages 
resulting from such calculations will be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent being rounded up to 0.00001 per 
cent), (b) all amounts denominated in euro used in or resulting from such calculations will be 
rounded to the nearest two decimal places in such currency, with 0.005 being rounded 
upwards. 

17. Contracts (Rights of Third Parties) Act 1999 

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 
to enforce any terms of the Notes, but this does not affect any right or remedy of any person 
which exists or is available apart from that Act. 

18. Governing Law and Submission to Jurisdiction 

The Notes are governed by, and shall be construed in accordance with, English law. The 
Agency Agreement is also governed by, and shall be construed in accordance with, English 
law. 

With regard to the Notes, the Issuer agrees for the exclusive benefit of the Noteholders, that 
the courts of England are to have jurisdiction to settle any disputes which may arise out of or 
in connection with the Notes or the Agency Agreement and that, accordingly, any suit, action 
or proceedings (together referred to as "Proceedings") arising out of or in connection with 
the Notes and the Agency Agreement shall be brought in such courts. 

Nothing contained in this Condition shall limit any right to take Proceedings against the 
Issuer in any other court of competent jurisdiction, nor shall the taking of Proceedings in one 
or more jurisdictions preclude the taking of Proceedings in any other jurisdiction, whether 
concurrently or not. 

The Issuer appoints Fortis Bank NV/SA of Camomile Court, 23 Camomile Street, London, 
EC3A 7PP as its agent for service of process, and undertakes that, in the event of Fortis 
Bank NV/SA ceasing so to act or ceasing to be registered in England, it will appoint another 
person as its agent for service of process in England in respect of any Proceedings and give 
notice of such appointment pursuant to Condition 12 (Notices). Nothing in this paragraph 
shall affect the right to serve proceedings in any other manner permitted by law. 
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PART 6 - USE OF PROCEEDS 

The amount of the net proceeds to the Issuer from the issue of the Notes will depend on the 
final principal amount of Notes issued for the purposes of the Offer. However, the amount of 
net proceeds will be equal to the principal amount of Notes issued, as issuance expenses 
will be principally covered by the excess of the aggregate Subscription Price of the Notes 
(101%) over the aggregate Issue Price (100%). This excess will be applied towards the 
remuneration and costs of the distributors of the Notes, including the Placing Agents. Other 
issuance expenses (including additional remuneration for distributors and certain 
administrative and legal costs and expenses) will be priced in related hedging transactions 
and are not payable directly by the Issuer.   

The net proceeds from the issue of the Notes will be applied by the Issuer for its general 
corporate purposes.  
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PART 7 - SUMMARY DESCRIPTION OF THE BASKET AND THE FUNDS 

The following summary aims to give prospective purchasers of Notes a brief description of 
the Basket and the underlying Funds. It does not contain all the material information that is 
necessary to assess the Funds or the suitability of an investment in debt securities linked to 
those Funds for any prospective purchaser of Notes. 

The summary description of the Basket should be read in conjunction with, and is qualified in 
its entirety by, the detailed information relating to the operation of the Basket set out in "Part 
5 - Terms and Conditions of the Notes - Condition 4 (Redemption and Purchase)". 

The summary description of the Funds should be read in conjunction with, and is qualified in 
its entirety by, the detailed information relating to each Fund set out: 

- in relation to Fortis OBAM N.V., its Fund Prospectus set out in Exhibit 6 at the 
end of this Prospectus, 

- in relation to each other Fund, the Simplified Fund Prospectus of that Fund set 
out in the corresponding Exhibit at the end of this Prospectus, and 

- in relation to each Fund other than Fortis OBAM N.V., the Relevant Information 
sections of the Fund Prospectus of that Fund referred to in "Part 3 - Documents 
Incorporated by Reference".  

1. Summary description of the Basket 

The Basket comprises the eight Funds listed below under the heading "Summary description 
of the Funds". All Funds are UCITS and are equally weighted within the Basket, so that each 
Fund has a weighting of 12.50% for the purpose of calculating the Final Redemption Amount 
due on the Maturity Date.  

The Funds have more than one class of shares. The relevant shares retained for each Fund 
for the purposes of the Basket are identified by their ISIN number set out below under the 
heading "Summary description of the Funds". In relation to five Funds, they are distribution 
shares (the "Distribution Shares") and, in relation to three Funds, they are capitalisation 
shares (the "Capitalisation Shares"). Distribution Shares distribute at least part of the 
relevant Fund's income to the holders of such Distribution Shares. Capitalisation Shares are 
shares that do not distribute any part of the relevant Fund's income to the holders of such 
Capitalisation Shares. The three Funds represented in the Basket through Capitalisation 
Shares are AA US Bond Fund, Fortis L Fund Absolute Return Stability and Fortis L Fund 
Bond Government Euro. The relevant shares retained for each Fund for the purposes of the 
Basket are referred to in this Prospectus as "Fund Interests". 

The Basket is static. This means that its composition (the Funds comprising it and their 
respective weighting) cannot be changed during the term of the Notes in ordinary 
circumstances. There is one exception to this principle.  

If a Fund Disruption Event occurs in relation to any Fund (an "Affected Fund"), the 
Calculation Agent may (but is not obliged to) replace the Affected Fund by another eligible 
fund (a "Substitute Fund"). Any Substitute Fund is required to comply, in the Calculation 
Agent's determination, with each of the following eligibility criteria immediately before the 
time of the Calculation Agent's replacement decision. 
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The eligibility criteria are that: 

- the Substitute Fund must be a UCITS with daily liquidity; 

- at least 50% of the Substitute Fund's assets must belong to the same asset class 
or asset classes as the assets of the Affected Fund being replaced by it; 

- the Substitute Fund must be managed by a duly authorised asset manager which 
is an affiliate of Fortis or ABN AMRO (or their respective successors); and 

- the Substitute Fund's volatility must be lower than, or equal to, that of the 
Affected Fund being replaced by it. 

In addition to having regard to the eligibility criteria, the Calculation Agent, when making any 
replacement determination following a Fund Disruption Event, shall endeavour to the extent 
possible to maintain a degree of diversification of investment objectives and investment 
policies within the Basket which is broadly equivalent to that of the Basket as of the date of 
this Prospectus. However, unlike the eligibility criteria, this requirement is not mandatory and 
there can be no guarantee that this objective will be met in the case of the replacement of 
any Affected Fund. 

If a Fund Disruption Event occurs in relation to any Fund and, at the end of a period of not 
less than five and not more than 15 days, (i) there is no Substitute Fund which, in the 
Calculation Agent's determination, complies with the eligibility criteria, or (ii) the Calculation 
Agent considers, in its absolute discretion, that the inclusion of a potential Substitute Fund in 
the Basket would not, for any reason, be appropriate in the circumstances, the Issuer will 
become entitled to redeem the Notes early.   

The Fund Disruption Events, whose occurrence may trigger a substitution of one or more 
Affected Funds in the Basket or, failing which, an early redemption of the Notes, are listed in 
"Part 5 - Terms and Conditions of the Notes - Condition 4 (f) (Definitions)".  

2. Summary description of the Funds 

The information set out below in relation to each Company and Fund (other than Fortis 
OBAM N.V.) is derived from the Fund Prospectus and Simplified Fund Prospectus published 
by such Company and, in the case of Fortis OBAM N.V., from the Fund Prospectus 
published by it. The Issuer confirms that this information has been accurately reproduced 
and that, as far as the Issuer is aware and is able to ascertain from information published by 
the relevant Company or, in the case of Fortis OBAM N.V., by the relevant Fund, no facts 
have been omitted which would render the reproduced information inaccurate or misleading.  

• AA US Bond Fund (LU0053337415) 

This Fund is a compartment (or sub-fund) of ABN AMRO Funds, a Luxembourg umbrella 
fund and one of the Companies. 

ABN AMRO Funds was incorporated in Luxembourg on 23 March 1994. It is a société 
d’investissement à capital variable with multiple compartments under Part I of the 
Luxembourg Law of 20 December 2002 relating to collective investment undertakings. It is 
registered in the Luxembourg Registry of Commerce under number B 44 072. Its registered 
office, as at the date of this Prospectus, is 46, avenue J-F. Kennedy, L-1855 Luxembourg 
Kinchberg. 
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The Fund seeks to achieve a total return by an actively managed portfolio of transferable 
debt securities denominated in USD and issued by international issuers. 

To achieve this objective, the investment manager of the Fund aims at a broad exposure to 
debt securities of different maturities and issuers. The Fund may seek to take advantage of 
changing yield spreads between different issuers. For risk management purposes, the 
investment manager of the Fund actively manages the duration of the Fund’s assets, 
through various methods including the use of derivatives. The Fund may invest up to one 
third of its assets in USD-denominated securities of non-US issuers. 

The following restrictions apply: 

– The Fund may invest no more than 15% of its net assets in sub-investment grade debt 
securities. 

– The Fund may invest to a limited extent in derivatives, including options and futures for 
hedging and efficient portfolio management purposes. 

For the purposes of the Basket, the Fund Interests are Capitalisation Shares. 

• AA Global Property Securities Fund (NL0000289700) 

This Fund is a sub-fund of ABN AMRO Mix Umbrella Fund N.V., a Dutch umbrella fund and 
one of the Companies.  

ABN AMRO Mix Umbrella Fund N.V. is an investment company with variable capital 
pursuant to article 76a of Book 2 of the Dutch Civil Code incorporated under Dutch law by a 
deed dated 4 September 1987. It is registered in the Amsterdam Commercial Register under 
no. 333195640. Its registered office, as at the date of this Prospectus, is Foppingadreef 22, 
Postbus 283, 1000 EA Amsterdam. 

The Fund’s objective is to achieve the highest possible investment return by investing 
worldwide in marketable shares of leading property companies. The Fund’s investment 
policy is geared to obtaining both capital growth and direct investment income in the form of 
dividends. 

The Fund invests worldwide in transferable shares of leading property companies, investing 
at least 90% of total assets in listed shares. In its investment policy, the Fund aims at a 
balanced spread of investments over regions, countries, sectors and companies, whereby 
investments are made in shares of at least 20 different issuing institutions and with no more 
than 10% of the Fund’s total assets in shares of any one issuing institution. The principal 
sectors are offices, shops and shopping centres, housing and industrial property. Where 
possible, the Fund invests in locally operating property companies which have made a clear 
and appealing strategic choice regarding the assets in which they invest. The Fund conducts 
an active investment policy, in which it seeks to strike an effective balance between risk and 
return. Cash instruments may also be held. 

Within the framework of a balanced investment policy, derivative instruments may be used, 
including warrants, options, swaps and futures. The Fund may invest up to 10% of its assets 
in affiliated investment institutions. No costs for entry or withdrawal are charged by these 
affiliated investment institutions in such situations. The Fund may not extend any credit to 
third parties, grant guarantees or sell securities that are not held by the Fund in its portfolio. 

For the purposes of the Basket, the Fund Interests are Distribution Shares. 
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• AA GLOBAL HIGH INCOME EQUITY FUND (NL0000290187) 

This Fund is also a sub-fund of ABN AMRO Mix Umbrella Fund N.V., the Dutch umbrella 
fund described above.  

The Fund seeks to achieve the highest possible investment return in euro by investing in an 
internationally-diversified equity portfolio. The Fund’s investment policy is primarily geared to 
obtaining direct investment income in the form of dividends and to a lesser extent to 
achieving capital growth. 

The Fund invests worldwide in transferable shares of companies with a high dividend yield in 
euro. In doing so, the Fund also aims at a balanced spread of investments over countries 
and sectors. The Fund conducts an active investment policy, in which it seeks to strike an 
effective balance between risk and return. The Fund invests as much as possible in 
companies with an attractive valuation, stable cash flow and high dividend. The constancy of 
the dividend policy is taken into account in share selection. Cash instruments may also be 
held. 

The Fund seeks to outperform the ‘Citigroup High Income Equity Index (Euro hedged)’ in the 
longer term. The aim is to fully hedge non-euro investments to the euro. Within the 
framework of a balanced investment policy, derivative instruments may be used, including 
warrants, options and futures, and convertible bonds. 

For the purposes of the Basket, the Fund Interests are Distribution Shares. 

• AA ASIA PACIFIC HIGH INCOME EQUITY FUND (NL0000290633) 

This Fund is also a sub-fund of ABN AMRO Mix Umbrella Fund N.V., the Dutch umbrella 
fund described above.  

The Fund seeks to achieve the highest possible investment return in euro by investing in a 
diversified portfolio of Asian-Pacific equities with the aim of achieving a high dividend yield. 
The Fund’s investment policy is primarily geared to obtaining direct investment income in the 
form of dividends and to a lesser extent to achieving capital growth. 

The Fund invests in the Asia-Pacific region in transferable shares of companies with a high 
dividend yield. In doing so, the Fund also aims at a balanced spread of investments over 
sectors. The Fund conducts an active investment policy, in which it seeks to strike an 
effective balance between risk and return. The Fund invests as much as possible in 
companies with an attractive valuation, stable cash flow and high dividend, seeking stocks 
with a high stable dividend. Cash instruments may also be held. 

The Fund seeks to outperform the ‘S&P/Citigroup High Income Equity Index – Asia Pacific 
(Euro hedged)’ in the longer term. The aim is to fully hedge non-euro investments to the 
euro. For the Asia-Pacific region this is however not possible for all currencies or can only be 
achieved at very high costs. Within the framework of a balanced investment policy, 
derivative instruments may be used, including warrants, options and futures, and convertible 
bonds. 

For the purposes of the Basket, the Fund Interests are Distribution Shares. 
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• FORTIS L FUND Equity Small Caps Europe (LU0076590321) 

This Fund is a compartment (or sub-fund) of Fortis L Fund, a Luxembourg umbrella fund and 
one of the Companies. 

Fortis L Fund was incorporated in Luxembourg on 29 November 1989. It is a société 
d’investissement à capital variable with multiple compartments under Part I of the 
Luxembourg Law of 20 December 2002 relating to collective investment undertakings. It is 
registered in the Luxembourg Registry of Commerce under number B 32 327. Its registered 
office, as at the date of this Prospectus, is 14, rue Aldringen L-1118 Luxembourg. 

This Fund invests at least 2/3 of its assets in equity securities of "small capitalisation" 
companies (less than €3.5 billion) that have their registered offices or conduct the majority of 
their business activities in Europe and also in derivative financial instruments on such equity 
securities. 

It may also invest a maximum of 1/3 of its assets in any other transferable securities, money 
market instruments, derivative financial instruments or cash, provided that (i) the investments 
in debt securities of any kind do not exceed 15% of its assets and (ii) the investments in 
other UCITS or UCI do not exceed 5% of its assets. 

For the purposes of the Basket, the Fund Interests are Distribution Shares. 

• FORTIS OBAM N.V. (NL0000288546)  

Fortis OBAM N.V. is an investment company with variable capital pursuant to article 76a of 
Book 2 of the Dutch Civil Code incorporated under Dutch law by a deed dated 20 November 
1936. It is registered in the Amsterdam Commercial Register under no. 33049251. Its 
registered office, as the date of this Prospectus, in Herengracht 548, 1017 CG Amsterdam, 
The Netherlands. 

The objective of this Fund is long term capital growth by investing on a worldwide basis in 
listed shares. 

The Fund aims at a well-balance international portfolio of listed securities in Europe, United 
States, South East Asia and Japan. However, a large part of the portfolio will be invested in 
shares in Dutch companies, including both larger, international orientated companies and 
smaller companies. 

Although risk spreading is an important factor in the Fund’s investment policy, a relatively 
large proportion of its portfolio may often be concentrated in consciously chosen, well 
managed companies in attractive industries. As a result of this policy, the evolution of the 
value of Fortis OBAM N.V. can deviate from the evolution of the MSCI World Index. 

The following restrictions apply: 

-  Except in exceptional circumstances, no more than 15 % of the net assets of the 
Fund may at any time be kept in liquid assets. 

-  The Fund’s manager is entitled to use derivatives such as options, foreign 
exchange transactions, warrants and futures. These instruments may be used to 
hedge the existing portfolio risks and/or with a view to obtaining additional return. 
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-  The Fund’s manager is allowed to borrow up to a maximum of 15% of the net 
asset value of the Fund. These loans should be on a temporary basis and must 
have a maximum term of three months. 

For the purposes of the Basket, the Fund Interests are Distribution Shares. 

• FORTIS L FUND Absolute Return Stability (LU0161138671) 

This Fund is a compartment (or sub-fund) of Fortis L Fund, the Luxembourg umbrella fund 
described above. 

The objective of this Fund is to generate performance 1% higher (before fees and expenses) 
than its benchmark index, EONIA (Euro OverNight Index Average). EONIA reflects the 
weighted average rate of overnight interbank lending transactions in euro. 

To achieve this objective, the Fund may invest in international equities, international 
convertible bonds, international bonds and money market debt securities, provided that all 
investments are in transferable securities issued on international markets. Subject to the 
limits set by law, the Fund may also invest in any other transferable securities admitted to 
the official list of a securities exchange, in money market instruments and, on an ancillary 
basis, in cash. 

For purposes of efficient management, it may also make use of the financial techniques and 
instruments described in Annex 3 of the Fund Prospectus (essentially derivatives). In the 
event that the Fund invests in warrants, prospective investors should be aware of the 
increased volatility inherent in such instruments, which in turn affects the net asset value of 
the Fund. Emphasis will be placed by the Fund’s manager on the selection of individual 
securities, i.e. on the selection of securities that are expected to diverge from the 
performance of the overall market. Emphasis will also be placed on eliminating or reinforcing 
exposure to general market risk. 

To achieve these objectives, the Fund may invest in other UCITS or UCI up to a maximum of 
10% of its assets. 

For the purposes of the Basket, the Fund Interests are Capitalisation Shares. 

• FORTIS L FUND Bond Government Euro (LU0164975764) 

This Fund is a compartment (or sub-fund) of Fortis L Fund, the Luxembourg umbrella fund 
described above. 

This Fund invests at least 2/3 of its assets in debt securities issued or guaranteed by Euro-
zone member states and denominated in euro and in derivative financial instruments on 
such debt securities. 

It may also invest up to 1/3 of its assets in debt securities issued or guaranteed by public 
regional and local authorities of Euro-zone member states or by international organisations 
to which one or more of such member states are party as well as in bonds issued by other 
member states of the European Union. 

Debt securities of other states may be considered for inclusion provided that their progress 
in fulfilling the Euro-zone mandatory criteria is considered likely to permit their rapid 
admission to the Euro-zone. Such debt securities may be denominated either in euro or in 
the currency of the relevant country, in which case the currency risk will be hedged. 
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Investments in convertible bonds or bonds with options (such as warrants) will not exceed 
25% of the Fund’s assets, those in shares or similar equity or participation right securities 
will not exceed 10% of its assets, and those in other UCITS or UCI will not exceed 5% of its 
assets. 

Assets invested in currencies other than the euro will be hedged against the euro. 

For the purposes of the Basket, the Fund Interests are Capitalisation Shares. 

3. Summary description of recent past performance and volatility of the Funds 

Where information has been sourced from a third party, the Issuer confirms that this 
information has been accurately reproduced and that as far as the Issuer is aware and is 
able to ascertain from information published by that third party, no facts have been omitted 
which would render the reproduced information inaccurate or misleading. 

Recent past performance 

The information set out in the two tables below has been obtained from Datastream. 

Prospective purchasers should bear in mind that past performance is not an indication of 
future results. 

The table below sets out for each Fund in the Basket the highest and the lowest daily 
published net asset value per Fund Interest reached during each of the last three calendar 
years: 

2005 2006 2007 
Fund Name 

Low High Low High Low High 

AA US Bond Fund  91.57 95.04 92.72 97.75 96.78 103.96 

AA Global Property Securities Fund 50.45  64.20 63.68 84.45 57.88 92.40 

AA Global High Income Equity Fund 63.85 72.50 72.15 83.60 76.33 89.38 

AA Asia Pacific High Income Equity Fund - - - - 54.42 72.93 

Fortis L Fund Equity Small Caps Europe 347.15 465.86 469.33 621.21 570.52 732.99 

Fortis OBAM NV 83.85 115.70 110.40 136.50 134.09 194.27 

Fortis L Fund Absolute Return Stability 104.48 107.81 107.83 110.68 110.82 114.57 

Fortis L Fund Bond Government Euro 108.60 114.76 110.12 114.64 110.05 115.01 

The table below sets out for each Fund in the Basket the highest and the lowest daily 
published net asset value per Fund Interest reached during each of the months of January, 
February and March of this year. The information relating to March covers the period ended 
on 12 March 2008: 

January 2008 February 2008 March 2008
2
 

Fund Name 
Low High Low High Low High 

AA US Bond Fund  104.17 106.07 103.39 105.07 103.13 104.79 

AA Global Property Securities Fund 52.93 59.36 55.87 59.29 53.57 56.93 

AA Global High Income Equity Fund 67.77 79.01 70.02 73.74 67.38 70.73 

AA Asia Pacific High Income Equity Fund 54.12 65.26 56.07 60.36 54.23 57.95 

                                                      

2
 In respect of the period ended on (and including) 12 March 2008. 
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Fortis L Fund Equity Small Caps Europe 474.30 594.06 498.34 523.87 495.99 510.34 

Fortis OBAM NV 140.71 176.84 150.76 163.20 141.75 155.24 

Fortis L Fund Absolute Return Stability 112.49 113.58 112.63 113.49 113.29 113.46 

Fortis L Fund Bond Government Euro 114.52 116.64 115.80 117.52 116.58 117.25 

 

Volatility 

The information set out in the two tables below has been obtained from Bloomberg. 

The table below sets out for each Fund in the Basket its historical volatility during each of the 
last three calendar years. It has been calculated on the basis of the standard deviation of the 
daily returns of that Fund over the relevant period: 

Historical Volatility 
Fund Name 

2005 2006 2007 

AA US Bond Fund  2.65% 2.41% 2.72% 

AA Global Property Securities Fund 12.97% 13.17% 21.56% 

AA Global High Income Equity Fund 11.37% 11.31% 14.27% 

AA Asia Pacific High Income Equity Fund - - 20.16% 

Fortis L Fund Equity Small Caps Europe 9.68% 16.43% 16.28% 

Fortis OBAM NV 12.14% 15.37% 22.06% 

Fortis L Fund Absolute Return Stability 1.02% 0.96% 1.26% 

Fortis L Fund Bond Government Euro 2.78% 2.92% 3.02% 

The table below sets out for each Fund in the Basket its historical volatility during each of the 
months of January, February and March of this year. The information relating to March 
covers the period ended on 12 March 2008: 

Historical Volatility 
Fund Name 

January 2008 February 2008 March 2008
3
 

AA US Bond Fund  3.97% 5.71% 7.60% 

AA Global Property Securities Fund 28.96% 26.20% 40.79% 

AA Global High Income Equity Fund 28.41% 19.02% 26.89% 

AA Asia Pacific High Income Equity Fund 41.62% 25.11% 30.65% 

Fortis L Fund Equity Small Caps Europe 32.29% 19.04% 18.25% 

Fortis OBAM NV 33.65% 23.39% 44.44% 

Fortis L Fund Absolute Return Stability 1.99% 2.09% 0.69% 

Fortis L Fund Bond Government Euro 5.47% 5.24% 3.93% 

 
Information about the past and future performance of the Funds can be obtained from 
Datastream and also in the manner set out in each Fund Prospectus. Information about the 
volatility of the Funds can be obtained from Bloomberg. 

                                                      

3
 In respect of the period ended on (and including) 12 March 2008. 
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4. Certain material interests 

Affiliation amongst Offer Parties and Fund Entities 

Four of the eight Funds comprising the Basket are sponsored by Fortis (the "Fortis Funds") 
and the remaining four are sponsored by the ABN AMRO group (the "ABN AMRO Funds"). 
All of the significant Fund Entities relating to the Fortis Funds (including the managers and 
administrators of the Fortis Funds) are affiliates of the Issuer and the Underwriter (such 
affiliates being referred to as the "Fortis Fund Entities"). Similarly, all of the significant Fund 
Entities relating to the ABN AMRO Funds (including the managers and administrators of the 
ABN AMRO Funds) are affiliates of ABN AMRO (such affiliates being referred to as the "ABN 
AMRO Fund Entities").   

There are existing arrangements in place for the remuneration, on an annual basis, by 
certain Fortis Fund Entities and certain ABN AMRO Fund Entities of distributors of shares in 
Fortis Funds and ABN AMRO Funds. Such remuneration is effected through the retrocession 
of a portion of fee income received by the relevant Fortis Fund Entities and ABN AMRO 
Fund Entities from a number of funds, including the Funds. Its amount is determined once a 
year on the basis of the total volume of shares distributed for the relevant year. As a result of 
these pre-existing arrangements, Offer Parties may be remunerated by the relevant Fund 
Entities also in relation to Fund Interests directly acquired by them in connection with the 
hedging arrangements which may be put in place relating to the Notes.   

ABN AMRO acquisition 

On 23 July 2007, RFS Holdings, a company formed for the purpose of acquiring ABN AMRO 
and jointly owned by Fortis, The Royal Bank of Scotland Group plc and Banco Santander 
Central Hispano, SA. (the “Consortium Parties”) commenced an offer for the outstanding 
ordinary shares of ABN AMRO Holding N.V. Under the arrangements agreed between the 
Consortium Parties, Fortis has funded € 24 billion or 33.8% of the total consideration 
payable. By 31 October 2007, the Consortium Parties had acquired 98.8% of ABN AMRO’s 
share capital. 

With the successful completion of the ABN AMRO offer, RFS Holdings has acquired ABN 
AMRO and the ABN AMRO businesses will be governed and reorganised as contemplated 
by the arrangements agreed between the Consortium Parties. Fortis now holds shares in 
RFS Holdings that equal its proportionate funding commitment (33.8%) for the ABN AMRO 
offer consideration and the capital and income rights of shares issued to each of the 
Consortium Parties will be linked to the net assets and income of the respective ABN AMRO 
businesses that they will acquire following the reorganisation of ABN AMRO.  

Following the reorganisation, Fortis will acquire the following ABN AMRO businesses: 

-  the Netherlands Business Unit (excluding the former Dutch wholesale clients, 
Interbank, DMC Consumer Finance as well as certain commercial banking 
activities to be divested by Fortis after the completion of the ABN AMRO offer as 
part of the divestment agreed with the European Commission), 

-  the Private Clients Business Unit globally,  

-  the Asset Management Business Unit globally, and 

-  the ABN AMRO brand name. 

Following the reorganisation and acquisition by Fortis of ABN AMRO’s Asset Management 
Business Unit, all of the ABN AMRO Fund Entities (which are today indirect subsidiaries of 
RFS Holdings) are likely to become affiliates of the Issuer and the Fortis Fund Entities. In 
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addition, future consolidation, as a result of this acquisition, between (i) Fortis Fund Entities 
and ABN AMRO Fund Entities, and (ii) Fortis Funds and ABN AMRO Funds cannot be 
excluded.  
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Hedging Transactions  

The Issuer will enter into a derivative transaction with the Arranger with a view to hedging its 
exposure under the Notes to the positive performance of the Basket over the term of the 
Notes. The Arranger will be the Issuer's counterparty to this transaction and may itself enter 
into transactions involving Fund Interests or tracking the performance of Fund Interests with 
a view to hedging its own exposure to the Issuer. Such transactions by the Arranger may 
involve the direct acquisition by it of Fund Interests. As mentioned in “Part 6 – Use of 
Proceeds”, certain issuance expenses, including remuneration of Placing Agents and 
distributors on a quarterly basis, will be priced in these hedging transactions. 
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PART 8 - GENERAL TAX CONSIDERATIONS 

This is a general summary and the tax consequences as described here may not apply to a 
holder of Notes.

 
Any potential investor should consult his or her own tax adviser for more 

information about the tax consequences of acquiring, owning and disposing of Notes in his 
or her particular circumstances. 

DUTCH TAXATION 

This taxation summary solely addresses the principal Dutch tax consequences of the 
acquisition, ownership and disposal of Notes. It does not consider every aspect of taxation 
that may be relevant to a particular holder of Notes under special circumstances or who is 
subject to special treatment under applicable law. Where in this summary English terms and 
expressions are used to refer to Dutch concepts, the meaning to be attributed to such terms 
and expressions shall be the meaning to be attributed to the equivalent Dutch concepts 
under Dutch tax law. 

This summary is based on the tax law of The Netherlands (unpublished case law not 
included) as it stands on the date of this Prospectus. The law upon which this summary is 
based is subject to change, possibly with retroactive effect. Any such change may invalidate 
the contents of this summary, which will not be updated to reflect such change.  

This summary assumes that:  

• each transaction with respect to Notes is at arm's length; and  

• the Issuer is neither resident nor deemed to be resident in The Netherlands under Dutch 
tax law. 

Withholding tax 

All payments under the Notes may be made free from withholding or deduction of or for any 
taxes of whatever nature imposed, levied, withheld or assessed by The Netherlands or any 
political subdivision or taxing authority of or in The Netherlands. 

Taxes on income and capital gains  

The summary set out in this section "Dutch Taxation - Taxes on income and capital gains" 
only applies to a holder of Notes who is a "Dutch Individual" or a "Dutch Corporate Entity". 
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A holder of Notes is a "Dutch Individual" if: 

- he or she is an individual; and 

- he or she is resident, or deemed to be resident, in The Netherlands for Dutch income 
tax purposes, or has elected to be treated as a resident of The Netherlands for Dutch 
income tax purposes. 

A holder of Notes is a "Dutch Corporate Entity" if: 

- it is a corporate entity (lichaam), including an association that is taxable as a corporate 
entity, that is subject to Dutch corporation tax; 

- it is resident, or deemed to be resident, in The Netherlands for Dutch corporation tax 
purposes; 

- it is not an entity that, although in principle subject to Dutch corporation tax, is, in whole 
or in part, specifically exempt from that tax;

 
and 

- it is not an investment institution (beleggingsinstelling) as defined in the Dutch 
Corporation Tax Act 1969 (Wet op de vennootschapsbelasting 1969). 

If a holder of Notes is not a Dutch Individual or a Dutch Corporate Entity, his, her or its Dutch 
tax position is not discussed in this Prospectus. 

Dutch Individuals deriving profits or deemed to be deriving profits from an enterprise  

Any benefits derived or deemed to be derived from Notes, including any gain realised on the 
disposal of Notes, by a Dutch Individual that are attributable to an enterprise from which 
such Dutch Individual derives profits, whether as an entrepreneur (ondernemer) or pursuant 
to a co-entitlement to the net value of an enterprise, other than as a shareholder, are 
generally subject to Dutch income tax at progressive rates.  

Dutch Individuals deriving benefits from miscellaneous activities 

Any benefits derived or deemed to be derived from Notes, including any gain realised on the 
disposal of Notes, by a Dutch Individual that constitute benefits from miscellaneous activities 
(resultaat uit overige werkzaamheden) are generally subject to Dutch income tax at 
progressive rates. 

Benefits derived from Notes by a Dutch Individual are taxable as benefits from 
miscellaneous activities if he or she, or an individual who is a connected person in relation to 
him or her within the meaning of article 3.91, paragraph 2, letter b, or c, of the Dutch Income 
Tax Act 2001 (Wet inkomstenbelasting 2001), has a substantial interest (aanmerkelijk 
belang) in the Issuer. 

A person has a substantial interest in the Issuer if such person - either alone or, in the case 
of an individual, together with his or her partner (partner), if any - owns, directly or indirectly, 
a number of shares representing five per cent. or more of the total issued and outstanding 
capital (or the issued and outstanding capital of any class of shares) of the Issuer, or rights to 
acquire, directly or indirectly, shares, whether or not already issued, representing five per 
cent. or more of the total issued and outstanding capital (or the issued and outstanding 
capital of any class of shares) of the Issuer or profit participating certificates (winstbewijzen) 
relating to five per cent. or more of the annual profits of the Issuer or to five per cent. or more 
of the liquidation proceeds of the Issuer. 
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A person who is entitled to the benefits from shares or profit participating certificates (for 
instance a holder of a right of usufruct) is deemed to be a holder of shares or profit 
participating certificates, as the case may be, and such person's entitlement to such benefits 
is considered a share or a profit participating certificate, as the case may be. 

Furthermore, a Dutch Individual may, inter alia, derive benefits from Notes that are taxable 
as benefits from miscellaneous activities in the following circumstances: 

– if his or her investment activities go beyond the activities of an active portfolio investor, 
for instance in the case of the use of insider knowledge (voorkennis) or comparable 
forms of special knowledge; or 

– if he or she makes Notes available or is deemed to make Notes available, legally as a 
matter of fact, directly or indirectly, to certain parties within the meaning of articles 3.91 
and 3.92 of the Dutch Income Tax Act 2001 (Wet inkomstenbelasting 2001) under 
circumstances described there. 

Other Dutch Individuals 

If a holder of Notes is a Dutch Individual whose situation has not been discussed before in 
this section "Dutch taxation - Taxes on income and capital gains", benefits from his or her 
Notes are taxed annually as a benefit from savings and investments (voordeel uit sparen en 
beleggen). Such benefit is deemed to be 4 per cent. per annum of the average of his or her 
"yield basis" (rendementsgrondslag) at the beginning and at the end of the year, to the 
extent that such average exceeds the "exempt net asset amount" (heffingvrij vermogen) for 
the relevant year. The benefit is taxed at the rate of 30 per cent. The value of his or her 
Notes forms part of his or her yield basis (together with all other assets and debts that are 
taken into account in determining benefits from savings and investments). Actual benefits 
derived from his or her Notes, including any gain realised on the disposal of Notes, are not 
as such subject to Dutch income tax. 

Attribution rule 

Benefits derived or deemed to be derived from certain miscellaneous activities by, and yield 
basis for benefits from savings and investments of, a child or a foster child that is under 
eighteen years of age, are attributed to the parent who exercises the authority over the child, 
regardless of whether the child is resident in The Netherlands or not.  

Dutch Corporate Entities 

Any benefits derived or deemed to be derived from Notes, including any gain realised on the 
disposal thereof, that are held by a Dutch Corporate Entity are generally subject to Dutch 
corporation tax. 

Gift and inheritance taxes 

A person who acquires Notes as a gift, in form or in substance, or who acquires or is 
deemed to acquire Notes on the death of an individual, will not be subject to Dutch gift tax or 
to Dutch inheritance tax, as the case may be, unless: 

– the donor is, or the deceased was resident or deemed to be resident in The Netherlands 
for purposes of gift or inheritance tax, as the case may be; or  
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– the Notes are or were attributable to an enterprise or part of an enterprise that the donor 
or the deceased carried on through a permanent establishment or a permanent 
representative in The Netherlands at the time of the gift or of the death of the deceased; 
or 

– the Notes represent an interest in real property, or rights over real property, situated in 
The Netherlands, within the meaning of article 2, paragraph 2, of the Dutch Legal 
Transactions Taxes Act (Wet op belastingen van rechtsverkeer); or   

– the donor made a gift of Notes, then became a resident or deemed resident of The 
Netherlands, and died as a resident or deemed resident of The Netherlands within 180 
days of the date of the gift. 

Other taxes and duties 

No Dutch registration tax, transfer tax, stamp duty or any other similar documentary tax or 
duty, other than court fees, is payable in The Netherlands in respect of or in connection with 
the execution, delivery and/or enforcement by legal proceedings (including the enforcement 
of any foreign judgment in the courts of The Netherlands) of the documents relating to the 
issue of Notes, the performance by the Issuer of its obligations under such documents or 
under the Notes or in respect of or in connection with the transfer of Notes, except that 
Dutch real property transfer tax (overdrachtsbelasting) may be due upon redemption of 
Notes in exchange for, or conversion of Notes into, assets that qualify as real property 
situated in The Netherlands for the purposes of Dutch real property transfer tax and where 
Notes are issued under such terms and conditions that they represent an interest in real 
property, or rights over real property, situated in The Netherlands, within the meaning of 
article 2, paragraph 2, of the Dutch Legal Transactions Taxes Act and where such Notes are 
transferred, exchanged or redeemed. 

EU SAVINGS DIRECTIVE 

On 3 June 2003, the EU Council of Economic and Finance Ministers adopted a new directive 
regarding the taxation of savings income (the ‘‘EU Savings Directive’’). The EU Savings 
Directive is, in principle, applied by member states as from 1 July 2005 and has been 
implemented in Luxembourg by the Law of 21 June 2005. Under the EU Savings Directive, 
each Member State is required to provide to the tax authorities of another Member State 
details of payments of interest or other similar income paid by a paying agent within the 
meaning of the EU Savings Directive to an individual resident or certain types of entities 
called ‘‘residual entities’’ established in that other Member State (or certain dependent and 
associated territories). For a transitional period, however, Austria, Belgium and Luxembourg 
are permitted to apply an optional information reporting system whereby if a beneficial owner 
does not comply with one of two procedures for information reporting, the Member State will 
levy a withholding tax on payments to such beneficial owner. The withholding tax system will 
apply for a transitional period during which the rate of withholding will be 15 per cent. from 1 
July 2005 to 30 June 2008, 20 per cent. from 1 July 2008 to 30 June 2011 and 35 per cent. 
as of 1 July 2011. The transitional period is to terminate at the end of the first full fiscal year 
following agreement by certain non-EU countries to the exchange of information relating to 
such payments. See ‘‘European Union Directive on the Taxation of Savings Income in the 
Form of Interest Payments (Council Directive 2003/48/EC)’’. 

Also with effect from 1 July 2005, a number of non-EU countries (Switzerland, Andorra, 
Liechtenstein, Monaco and San Marino), have agreed to adopt similar measures (either 
provision of information or transitional withholding) in relation to payments made by a paying 
agent within its jurisdiction to, or collected by such a paying agent for, an individual resident 
or a residual entity established in a Member State. In addition, the member states have 
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entered into reciprocal provision of information or transitional withholding arrangements with 
certain of those dependent or associated territories (Jersey, Guernsey, Isle of Man, 
Montserrat, British Virgin Islands, Netherlands Antilles and Aruba) in relation to payments 
made by a paying agent in a Member State to, or collected by such a paying agent for, an 
individual residual or an entity established in one of those territories. 
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PART 9 - OFFER AND SALE 

Offer size 

The anticipated offer size is an amount of up to €250,000,000 in principal amount of Notes.  

The actual principal amount of Notes offered can be decreased by the Issuer at any time 
before the Issue Date. It will be determined by the Issuer, after consultation with the 
Arranger, taking into account prevailing market conditions (including those in the debt and 
equity markets) and other relevant criteria and factors, including (but not limited to) demand 
for the Notes during the subscription period, broader economic and financial conditions and 
prospects and conditions affecting the Issuer’s ability to source or price hedging transactions 
with respect to its obligations under the Notes on terms satisfactory to it. Once determined, 
the actual principal amount of Notes offered will be communicated in a pricing statement to 
be filed with the AFM and published in a daily newspaper having general circulation in The 
Netherlands (which is expected to be the Het Financieele Dagblad or De Telegraaf) and in 
Euronext Amsterdam Daily Official List (Officiële Prijscourant). The Offer is subject to 
cancellation, as described below in "Part 9 - Offer and Sale - Cancellation of the Offer". If the 
Offer is not cancelled, the minimum principal amount of Notes to be issued will be 
€10,000,000. 

Subscription and payment 

The subscription period of the Offer (the "Subscription Period") will begin on 17 March 
2008 and will end on 18 April 2008 (both dates inclusive), except in the case of (i) an early 
termination of the Subscription Period due to oversubscription or a decrease in the Offer size 
in the circumstances set out in the paragraph under the heading “Offer size” above, or (ii) an 
extension of the subscription period as referred to in the footnote of the timetable set out 
under the heading “Indicative Timetable” below. 

The Subscription Price of the Notes payable by subscribers to Placing Agents is 101 per 
cent. of their principal amount (or €1,010 per Note). 

The minimum number of Notes which may be subscribed per subscriber is one Note. There 
is no maximum number of Notes which may be subscribed per subscriber. 

A pricing statement will be published before the Issue Date which will state the actual 
principal amount of Notes to be issued by the Issuer and allotted by the Arranger to 
subscribers. Noteholders will be directly notified by, or on behalf of, the Placing Agents of the 
number of Notes which has been allotted to them as soon as possible after the Issue Date. 

Payment for the Notes must be received from subscribers at the latest on or before the Issue 
Date by debit of a euro cash account.  

By subscribing for, or subsequently otherwise acquiring, Notes, Noteholders are bound by 
the Terms and Conditions of the Notes and are deemed to have acknowledged and 
accepted the terms pursuant to which the Notes are being offered as set out in this 
Prospectus. 
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In case of an early termination of the subscription period due to oversubscription or a 
decrease in the Offer size in the circumstances set out in the paragraph under the heading 
“Offer size” above, allotment of the Notes will be made, to the extent possible, on the basis 
of objective allotment criteria. Valid subscription applications will be served in the 
chronological order of their receipt by Placing Agents and, if necessary, the last subscription 
applications will be reduced proportionately in order to match the actual principal amount of 
Notes being offered. Any payment received in connection with the subscription of Notes 
which are not allotted will be returned within seven Dutch Business Days (i.e., days on which 
banks are open for general business in The Netherlands and the TARGET system is 
operating) after the date of receipt of such payment. However, there will be no entitlement to 
interest in respect of such payments. 

Indicative timetable 

The timetable below lists certain expected key dates for the Offer*: 

Publication of the Prospectus 17 March 2008 

Latest time and date for subscriptions 18 April 2008, 3.00 p.m. (Amsterdam time) 

Announcement of the offer size in pricing statement 22 April 2008 

Listing and trading to commence 25 April 2008 

Issue Date 25 April 2008 

___________________________________________ 

* The timetable for the Offer is subject to acceleration or extension. Any acceleration or extension of the timetable 

for the Offer will be announced in a press release (together with any related revision of the expected dates of 

pricing, allocation and closing) at least two hours before the proposed expiration of the accelerated timetable for 

the Offer or, in the event of an extended timetable for the Offer, at least two hours before the expiration of the 

original timetable for the Offer. Any extension of the timetable for the Offer will be for a minimum of one full 

business day. References to times are to Central European times unless otherwise indicated. 

 

Cancellation of the Offer  

The Issuer reserves the right to cancel, at any time before the Issue Date and for any 
reason, the Offer and issue of the Notes, it being understood that in such case no Notes will 
be issued. If so, the cancellation of the offer will be communicated through publication in a 
daily newspaper having general circulation in The Netherlands (which is expected to be the 
Het Financieele Dagblad or De Telegraaf) and in the Euronext Amsterdam Daily Official List 
(Officiële Prijscourant). 

It is currently anticipated that such a cancellation will or may occur if any of the following 
events occur: 

-  the Notes are not admitted to trading and listing on Euronext Amsterdam by 25 
April 2008 (or, in the case of an extension of the timetable, such later date as is 
determined by the Issuer as the latest date for such admission); 

-  there has been a change in national or international financial, political or 
economic conditions or currency exchange rates or exchange controls that 
would, in the view of the Issuer or the Arranger, be likely to prejudice materially 
the success of the offering and distribution of the Notes or dealings in the Notes 
in the secondary market;  
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-  there has been, in the view of the Issuer or the Arranger, an adverse change, 
financial or otherwise in the condition or general affairs of the Issuer that would 
be likely to prejudice materially the success of the offering;  

-  the Arranger determines, in its absolute discretion, that it is unable to source or 
price appropriate hedging transactions relating to the Issuer's obligations under 
the Notes on terms which are satisfactory to it;  

-  the Underwriting Agreement is terminated by the Underwriter in accordance with 
its terms; or 

- the Placing and Purchase Agreement is terminated in accordance with its terms.  

Subscription fees and taxes  

Noteholders will bear the following fees and taxes: 

-  a 1% fee included in the Subscription Price of the Notes (corresponding to 
€10 per Note) and paid by subscribers on subscription; 

-  any costs arising from holding their Notes on a securities account with a financial 
intermediary4; 

-  any financial service5 costs which may be charged by any financial intermediary;  

-  tax on stock market transactions other than upon initial subscription. This is 
currently an amount of 0.07% of the relevant principal amount of Notes capped at 
€500 per transaction and per party.  

General  

No action has been or will be taken by the Issuer or any other Offer Party that would permit a 
public offering of the Notes or possession or distribution of any offering material in relation to 
the Notes in any jurisdiction where action for that purpose is required, except for the purpose 
of the public offer in The Netherlands. No offers, sales or deliveries of any Notes, or 
distribution of any offering material relating to the Notes, 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 or any other Offer Party.  

With the exception of the public offer of the Notes in The Netherlands, neither the Issuer nor 
any other Offer Party represents that the Notes may at any time be lawfully sold in 
compliance with any applicable registration or other requirement in any jurisdiction, or 
pursuant to any available exemption from such registration or other requirement, and neither 
of them assumes any responsibility for facilitating any such sale. 

The Netherlands 

The Issuer believes that the Notes are Zero Coupon Notes within the meaning of certain 
Dutch law provisions. ‘‘Zero Coupon Notes’’ under Dutch law for this purpose are Notes 
that are in bearer form and that constitute a claim for a fixed sum against the Issuer and on 
which interest does not become due during their tenor or on which no interest is due 
whatsoever. 

                                                      
4
 There are no such costs if Notes are held through Fortis Bank (Nederland) N.V. 

5
 There are no such costs if Notes are held through Fortis Bank (Nederland) N.V. 
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Subject to the exceptions set out below, Zero Coupon Notes may only be transferred and 
accepted, directly or indirectly, within, from or into The Netherlands through the mediation of 
either the issuer of such Zero Coupon Notes or a member of Euronext in full compliance with 
the Dutch Savings Certificates Act (Wet inzake spaarbewijzen) of 21 May 1985 (as 
amended) and its implementing regulations. No such mediation is required:  

(a) in respect of the transfer and acceptance of rights representing an interest in a 
Zero Coupon Note in global form, or  

(b) in respect of the initial issue of Zero Coupon Notes in definitive form to the first 
holders of such Zero Coupon Notes, or  

(c) in respect of the transfer and acceptance of Zero Coupon Notes in definitive form 
between individuals not acting in the conduct of a business or profession, or  

(d) in respect of the transfer and acceptance of such Zero Coupon Notes within, from 
or into The Netherlands if all Zero Coupon Notes (either in definitive form or as 
rights representing an interest in a Zero Coupon Note in global form) of any 
particular issuance are issued outside The Netherlands and are not distributed 
into The Netherlands in the course of initial distribution or immediately after such 
initial distribution.  

European Economic Area 

In relation to each Member State of the European Economic Area other than The 
Netherlands which has implemented the Prospectus Directive (each, a “Relevant Member 
State”), each of the Issuer and the other Offer Parties represents and agrees that with effect 
from and including the date on which the Prospectus Directive is implemented in that 
Relevant Member State (the “Relevant Implementation Date”) it has not made and will not 
make an offer of Notes to the public in that Relevant Member State except that it may, with 
effect from and including the Relevant Implementation Date, make an offer of Notes to the 
public in that Relevant Member State:  

(a) in (or in Germany, where the offer starts within) the period beginning on the date 
of publication of a prospectus in relation to those Notes which has been approved 
by the competent authority in that Relevant Member State or, where appropriate, 
approved in another Relevant Member State and notified to the competent 
authority in that Relevant Member State, all in accordance with the Prospectus 
Directive and ending on the date which is 12 months after the date of such 
publication;  

(b) at any time 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;  

(c) at any time 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 more 
than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as 
shown in its last annual or consolidated accounts;  

(d) at any time to fewer than 100 natural or legal persons (other than qualified 
investors as defined in the Prospectus Directive); 

(e) at any time in any other circumstances which do not require the publication by 
the Issuer of a prospectus pursuant to Article 3 of the Prospectus Directive.  
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For the purposes of this provision, the expression an “offer of Notes to the public” in 
relation to any Notes 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 Notes to be 
offered so as to enable an investor to decide to purchase or subscribe the Notes, 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.  

United Kingdom 

Each of the Underwriter and the Placing Agents will, in the Underwriting Agreement or the 
Placing and Purchase Agreement, represent and agree that: 

(a) it has only communicated or caused to be communicated and will only 
communicate or cause to be communicated an invitation or inducement to 
engage in investment activity (within the meaning of Section 21 of the Financial 
Services and Markets Act 2000 (the “FSMA”)) received by it in connection with 
the issue or sale of any Notes 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 

(b) it has complied and will comply with all applicable provisions of the FSMA with 
respect to anything done by it in relation to any Notes in, from or otherwise 
involving the United Kingdom. 

United States of America 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (the ‘‘Securities Act’’) and may not be offered or sold within the United States or 
to, or for the account or benefit of, U.S. persons except in certain transactions exempt from 
the registration requirements of the Securities Act. 

Each of the Underwriter and the Placing Agents will, in the Underwriting Agreement or the 
Placing and Purchase Agreement, represent and agree that, except as permitted such 
Agreements, it will not offer, sell or deliver Notes (i) as part of their distribution at any time 
and (ii) otherwise until 40 days after the completion of the distribution, as determined and 
certified by the Arranger within the United States or to, or for the account or benefit of, U.S. 
persons and it will have sent to each dealer to which it sells Notes during the distribution 
compliance period a confirmation or other notice setting forth the restrictions on offers and 
sales of the Notes within the United States or to, or for the account or benefit of, U.S. 
persons. Terms used in the preceding paragraph and in this paragraph have the meanings 
given to them by Regulation S under the Securities Act.  

In addition, until 40 days after the commencement of the offering of the Notes, an offer or 
sale of Notes within the United States by any dealer (whether or not participating in the 
offering) may violate the registration requirements of the Securities Act if such offer or sale is 
made otherwise than in accordance with an available exemption from registration under the 
Securities Act.  

The Notes are subject to U.S. tax law requirements and may not be offered, sold or 
delivered within the United States or its possessions or to a U.S. person, except in certain 
transactions permitted by U.S. tax regulations. Terms used in this paragraph have the 
meanings given to them by the U.S. Internal Revenue Code of 1986 and regulations 
thereunder.  
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Underwriting and Placing Arrangements 

The Underwriter will enter into an Underwriting Agreement with the Issuer on or about 17 
March 2008 (the ‘‘Underwriting Agreement’’). Under the terms of this Agreement, subject 
to the satisfaction of certain conditions, the Underwriter will agree to subscribe on 25 April 
2008, at the Issue Price of 100 per cent of the principal amount of Notes, for an aggregate 
principal amount of Notes equal to the actual principal amount of Notes to be issued as 
communicated in the pricing statement. 

The Issuer has agreed to indemnify the Underwriter against certain liabilities, incurred in 
connection with the issue of the Notes. The Underwriting Agreement may be terminated in 
certain circumstances by the Underwriter, prior to payment being made to the Issuer. Any 
such termination is likely to result in the cancellation of the Offer, as described under the 
heading “Cancellation of the Offer” above.  

The Issuer and the Underwriter will also enter into a Placing and Purchase Agreement with 
the Placing Agents on or about 17 March 2008 (the "Placing and Purchase Agreement"). 
Under this Agreement, the Placing Agents will agree to use their best endeavours, during the 
Subscription Period and pursuant to the Offer, to procure subscribers for an aggregate 
principal amount of Notes equal to the anticipated Offer size of €250,000,000 at the 
Subscription Price of 101 per cent of the principal amount of Notes. Each Placing Agent will 
also agree to purchase from the Underwriter on 25 April 2008 an aggregate principal amount 
of Notes equal to the principal amount of Notes placed by such Placing Agent pursuant to 
the Offer with the subscribers it has procured.  

Each Placing Agent shall be entitled to deduct, before payment to the Underwriter, a 
commission of 1 per cent of the principal amount of the Notes placed by it. The Issuer has 
agreed to indemnify the Placing Agents against certain liabilities, incurred in connection with 
the issue and placement of the Notes. The Placing and Purchase Agreement may be 
terminated in certain circumstances by the Underwriter or the Placing Agents, prior to 
payment being made to the Underwriter. Any such termination is likely to result in the 
cancellation of the Offer, as described under the heading “Cancellation of the Offer” above.  
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PART 10 - RECENT DEVELOPMENTS AND MARKET TRENDS 

Since 13 November 2007, the date of the Base Prospectus, there have been no material 

developments or changes in market trends.  
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PART 11 - SETTLEMENT, CLEARANCE AND CUSTODY 

The following is a summary of the settlement, clearance and custody arrangements for the 
Notes. 

The Issuer shall not be liable for the failure of (a) any clearing system to pay any 
accountholder, and (b) any accountholder to pay the ultimate investors on whose behalf they 
act as nominee or custodian (whether via an Intermediary or otherwise), once payment has 
been made by, or on behalf of, the Issuer to that clearing system.  

Holding of the Notes through a clearing system: Settlement and clearance of the 
Notes within Euroclear and Clearstream, Luxembourg. 

The Notes are to be held through Euroclear and Clearstream, Luxembourg, two large 
international clearing systems for securities. 

Clearstream, Luxembourg 

Clearstream, Luxembourg has advised that it is incorporated under the laws of the Grand 
Duchy of Luxembourg as a professional depositary. As a professional depositary, 
Clearstream, Luxembourg is subject to regulation by the Luxembourg Commission for the 
Supervision of the Financial Sector (CSSF). 

Euroclear  

Euroclear has advised that it was created in 1968 to hold securities for its participants and to 
settle transactions between its participants. Euroclear is operated by Euroclear Bank 
S.A./N.V. (the “Euroclear Operator”), under contract with Euroclear Clearance Systems 
S.C., a Belgian cooperative corporation. All operations are conducted by the Euroclear 
Operator and all Euroclear securities clearance accounts and Euroclear cash accounts are 
accounts with the Euroclear Operator. Euroclear has advised that it is licensed by the 
Belgian Banking and Finance Commission to carry out banking activities on a global basis. 
As a Belgian bank, it is regulated and subject to the supervision of the Belgian Banking 
Commission. Securities clearance accounts and cash accounts with the Euroclear Operator 
are governed by the Terms and Conditions Governing Use of Euroclear and the related 
Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the 
“Terms”). The Terms govern transfers of securities and cash within Euroclear, withdrawals of 
securities and cash from Euroclear, and receipts of payments with respect to securities in 
Euroclear. All securities in Euroclear are held on a fungible basis without attribution of 
specific securities clearance accounts. The Euroclear Operator acts under the Terms only on 
behalf of Euroclear participants, and has no record of, or relationship with, persons holding 
through Euroclear participants. 

Custodial and depositary links have been established between Euroclear and Clearstream, 
Luxembourg to facilitate the initial issue and settlement of the Notes and cross-market 
transfers of the Notes associated with secondary trading. Euroclear and Clearstream, 
Luxembourg each holds securities for participating organisations and facilitates the 
clearance and settlement of securities transactions between their respective participants 
through electronic book-entry changes in the accounts of such participants, eliminating the 
need for physical movement of certificates and any risk from lack of simultaneous transfers 
of securities and cash. Interests in Notes will be held through financial institutions as direct 
and indirect participants in Euroclear or Clearstream, Luxembourg. Euroclear or 
Clearstream, Luxembourg, as the case may be, and every other intermediate holder in the 
chain to the ultimate beneficial owner of book-entry interests in the Global Note, will be 
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responsible for establishing and maintaining accounts for their participants and customers 
having interests in the book-entry interests in the relevant Notes. 

The Issuer will not impose any fees in respect of the Notes. Prospective purchasers should 
note, however, that they may be required to bear certain fees and charges for custodial, 
nominee, transfer and clearing services charged by the relevant clearing system(s) and/or 
any intermediaries for the holding, transfer or redemption of Notes. Prospective purchasers 
of Notes should contact any relevant intermediaries for further details of these fees and 
charges. 

Selling the Notes: Trading in Euroclear and Clearstream, Luxembourg  

Secondary market sales of book-entry interests in the Global Note will be conducted in 
accordance with the normal rules and operating procedures of Euroclear and Clearstream, 
Luxembourg. Euroclear and Clearstream, Luxembourg are under no obligation to perform or 
to continue to perform such procedures, and such procedures may be discontinued at any 
time. None of the Issuer or any other Offer Party will have any responsibility for the 
performance by Euroclear or Clearstream, Luxembourg or their respective direct or indirect 
participants or accountholders of their respective obligations under the rules and procedures 
governing their operations. 

Holding and selling the Notes through a clearing system other than Euroclear or 
Clearstream, Luxembourg  

Secondary market sales of interests in the Global Note may be conducted in accordance 
with the normal rules and operating procedures of the domestic clearing system or interests 
in the Global Note may be transferred to a direct or indirect participant of another clearing 
system in accordance with the standard arrangements for such cross-market transfers. None 
of Euroclear, Clearstream, Luxembourg, nor any other clearing system is under any 
obligation to perform or to continue to perform such procedures, and such procedures may 
be discontinued at any time. None of the Issuer or any other Offer Party will have any 
responsibility for the performance by Euroclear, Clearstream, Luxembourg, any other 
clearing or settlements system or their respective direct or indirect participants or 
accountholders of their respective obligations under the rules and procedures governing 
their operations. 

Custody arrangements 

Since the Global Note will be deposited with a common depositary for Euroclear and 
Clearstream, Luxembourg, and primary settlement and clearance facilities will be provided 
by Euroclear, prospective purchasers of Notes must make arrangements for their Notes to 
be held in custody with an accountholder (or indirect accountholder) of Euroclear or 
Clearstream, Luxembourg. For these purposes, an indirect accountholder of Euroclear or 
Clearstream, Luxembourg may include an accountholder of another clearing system in 
respect of which arrangements have been made for the clearance of Notes. Consequently, 
prospective purchasers of Notes must have, or open, an investment account with an 
intermediary which is an accountholder of Euroclear or Clearstream, Luxembourg. 
Intermediaries may charge a fee for the opening and operation of an investment account. 
The fees charged by one intermediary may differ from those charged by another 
intermediary and prospective purchasers of Notes should contact any intermediaries they 
may appoint directly for such information. Most banks and securities dealers in major 
financial centres worldwide maintain, or have access to, an account with Euroclear or 
Clearstream, Luxembourg (as the case may be) through which Notes may be held or 
transferred following issue. 
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Investment account and other nominee or custodian arrangements with respect to the Notes 
will be supplied by the intermediaries subject to their standard terms and conditions for the 
provision of such services. None of the Issuer or any other Offer Party will have any 
responsibility for the provision of such services or for the consequences of, or arising from, 
the use of such investment account or any custody or nominee services. 

The Notes will be eligible for settlement in the Euroclear / NIEC settlement systems. 
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PART 12 - GENERAL INFORMATION 

Issuer’s Responsibility Statement 

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

The information contained in this Prospectus in relation to the Funds includes (i) in relation to 
Fortis OBAM N.V., a copy of its Fund Prospectus and (ii) in relation to each other Fund, a 
copy of the Simplified Fund Prospectus of such Fund, each set out in Exhibits 1 to 8. The 
information incorporated by reference in this Prospectus in relation to each Fund other than 
Fortis OBAM N.V. is derived from the Fund Prospectus of each such Fund referred to in 
“Part 3 - Documents Incorporated by Reference”. The Fund Prospectus of Fortis OBAM N.V. 
set out in Exhibit 6 has been prepared by Fortis OBAM N.V. and each Simplified Fund 
Prospectus set out in Exhibits 1 to 5, 7 and 8 has been prepared by the Companies. All such 
information relating to the Funds is referred to as the “Fund Information”. The Issuer 
confirms that the Fund Information has been accurately reproduced and that, as far as the 
Issuer is aware and is able to ascertain from information published by Fortis OBAM N.V. (in 
relation to Fortis OBAM N.V.) and the Companies (in relation to each other Fund), no facts 
have been omitted which would render the reproduced information inaccurate or misleading. 

Corporate Authorisations 

The issue of the Notes has been duly authorized by a resolution of the Management Board 
of the Issuer adopted on 30 July 2007 and a resolution of the Board of Directors of the Issuer 
adopted on 13 September 2007. 

Listing and Trading of the Notes 

Application will be made by the Issuer for the Notes to be admitted to trading and listing on 
Euronext Amsterdam. 

It is expected that listing and trading in respect of the Notes will become effective on 25 April 
2008. If the closing of the Offer does not take place on the Issue Date, the Offer will be 
withdrawn, all subscriptions for the Notes will be disregarded, any allotments made will be 
deemed not to have been made and any subscription payments made will be returned 
without interest or compensation.  

All notices to Noteholders regarding the Notes will be published, for so long as the Notes are 
listed on the regulated market of Euronext in Amsterdam and its rules so require, in the 
Euronext Amsterdam Daily Official List (Officiёle Prijscourant) and in one daily newspaper of 
wide circulation in The Netherlands (which is expected to be Het Financieele Dagblad or De 
Telegraaf). 

Clearing 

The Notes have been accepted for clearance through Clearstream, Luxembourg (42, avenue 
JF Kennedy, L-1855 Luxembourg) and Euroclear (1 Boulevard Albert II, B-1210 Brussels) 
under the following reference numbers:  
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ISIN XS0350760269 

Common Code 035076026 

Amsterdam Security Code (fondscode) 625919 

Documents Available 

For so long as any Notes remain outstanding, copies of the following documents will, when 
published, be available from the registered office of the Issuer and from the specified office 
of the Amsterdam Paying Agent: 

• the constitutional documents (statuts) of the Issuer (in French);  

• the Base Prospectus;  

• this Prospectus;  

• the consolidated audited financial statements of the Issuer for the financial years 
ended 31 December 2006 and 2005 and the consolidated unaudited financial 
statements of the Issuer for the six months ended on 30 June 2007; and 

• the Agency Agreement. 

Significant or Material Change 

There has been no significant change in the financial or trading position of the Issuer since 
30 June 2007 and no material adverse change in the prospects of the Issuer or its Group 
since 31 December 2006. 

Litigation 

There have been no governmental, legal or arbitration proceedings (including any such 
proceedings which are pending or threatened of which the Issuer is aware) during the period 
covering 12 months prior to the date of this Prospectus which may have, or have had in the 
recent past significant effects, in the context of the issue of the Notes, on the financial 
position or profitability of the Issuer or of the Issuer and its subsidiaries taken as a whole. 

Post-issuance information 

The Issuer does not intend to provide any post-issuance information in relation to the Notes, 
the Basket or the Funds.  

Auditors  

The Issuer has appointed as auditors KPMG-Audit S.à.r.l. (31, allée Scheffer, L-2520 
Luxembourg). They audited the Issuer’s accounts, without qualification, in accordance with 
international standards on auditing for each of the financial years ended on 31 December 
2006 and 31 December 2005. KPMG-Audit S.à.r.l. are members of the Institut de Réviseurs 
d'Entreprises de Luxembourg. 
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The report of the auditors of the Issuer for the financial year ended 31 December 2005 is set 
out on page 41 of the Annual Report 2005 with the consent of the auditors and the report of 
the auditors of the Issuer for the financial year ended 31 December 2006 is set out on page 
264 of the Base Prospectus with their consent. 

The Issuer also publishes non-consolidated accounts which are included in its annual 
reports.  

Conflicts of interest 

Except for the interests disclosed in "Part 7 - Summary Description of the Basket and the 
Funds - Certain Material Interests" and except for fees payable to the transaction parties (as 
described in “Part 6 – Use of Proceeds”, “Part 7 - Summary Description of the Basket and 
the Funds – Certain Material Interests - Affiliation amongst Offer Parties and Fund Entities 
and - Hedging Transactions” and “Part 9 - Offer and Sale - Underwriting and Placing 
Arrangements”, so far as the Issuer is aware, no person involved in the Offer of the Notes 
has an interest material to the Offer. 



 

 

 

77 

GLOSSARY 

Page(s) 

AA Asia Pacific High Income Equity Fund .......................................................................................32 

AA Global High Income Equity Fund ................................................................................................32 

AA Global Property Securities Fund .................................................................................................32 

AA US Bond Fund ...............................................................................................................................32 

ABN AMRO Funds...................................................................................................................14, 30, 56 

ABN AMRO Mix Umbrella Fund N.V...................................................................................................30 

Affected Fund ..........................................................................................................................16, 30, 48 

AFM.........................................................................................................................................................1 

Agency Agreement..............................................................................................................................27 

Agents ..................................................................................................................................................27 

Base Prospectus .................................................................................................................................20 

Basket...................................................................................................................................................30 

Business Day.......................................................................................................................................30 

Calculation Agent................................................................................................................................27 

Capitalisation Shares..........................................................................................................................48 

Company ..............................................................................................................................................30 

Conditions............................................................................................................................................27 

Deed Poll ..............................................................................................................................................45 

Denomination ......................................................................................................................................27 

Distribution Shares .............................................................................................................................48 

Early Redemption Amount .................................................................................................................30 

Early Redemption Date.......................................................................................................................30 

Early Valuation Date............................................................................................................................31 

Eligible Fund........................................................................................................................................31 

EU Savings Directive ..........................................................................................................................61 

Euroclear Operator .............................................................................................................................70 

Euronext.................................................................................................................................................1 

Euronext Amsterdam ............................................................................................................................1 

Events of Default .................................................................................................................................40 

External Indebtedness........................................................................................................................28 

FBL ...................................................................................................................................................3, 23 

Final Redemption Amount .................................................................................................................31 

Final Valuation .....................................................................................................................................24 

Final Valuation Date ............................................................................................................................32 

Fiscal Agent .........................................................................................................................................27 

Fitch........................................................................................................................................................9 

Fortis ................................................................................................................................................3, 23 

Fortis Funds ..................................................................................................................................14, 56 

Fortis L Fund .......................................................................................................................................30 

Fortis L Fund Absolute Return Stability ...........................................................................................32 

Fortis L Fund Bond Government Euro..............................................................................................33 

Fortis L Fund Equity Small Caps Europe .........................................................................................33 

Fortis OBAM N.V..................................................................................................................................33 

FSMA ....................................................................................................................................................67 

Fund......................................................................................................................................................32 

Fund Administrator .............................................................................................................................33 

Fund Business Day.............................................................................................................................33 



 

 

 

78 

Fund Constitutive Documents ...........................................................................................................34 

Fund Disruption Event" ......................................................................................................................34 

Fund Entities .......................................................................................................................................13 

Fund Information.................................................................................................................................73 

Fund Interests................................................................................................................................35, 48 

Fund Manager......................................................................................................................................35 

Fund Prospectus .................................................................................................................................35 

Fund Volatility......................................................................................................................................35 

Guarantee.............................................................................................................................................45 

Guarantor .............................................................................................................................................45 

Hedging Cost .......................................................................................................................................35 

Hedging Event .....................................................................................................................................36 

Hedging Party ......................................................................................................................................36 

Illegality Event .....................................................................................................................................36 

Initial Valuation ....................................................................................................................................24 

Issue Date ............................................................................................................................................36 

Market Disruption Event.....................................................................................................................38 

Maturity Date .......................................................................................................................................28 

Moody’s ..................................................................................................................................................9 

NAV .......................................................................................................................................................36 

Net Asset Value ...................................................................................................................................36 

Observation Dates ..............................................................................................................................32 

Offer of Notes to the public................................................................................................................66 

Optional Redemption Event ...............................................................................................................29 

Paying Agents......................................................................................................................................27 

Payment Business Day.......................................................................................................................39 

Placing and Purchase Agreement .....................................................................................................68 

Proceedings.........................................................................................................................................46 

Prospectus Directive ..........................................................................................................................67 

Publication Days .................................................................................................................................34 

Reference Holder ................................................................................................................................34 

Reference Holding ........................................................................................................................14, 36 

Relevant Date ......................................................................................................................................40 

Relevant Implementation Date...........................................................................................................66 

Relevant Indebtedness .......................................................................................................................41 

Relevant Information ..........................................................................................................................20 

Relevant Member State.......................................................................................................................66 

Responsible Persons............................................................................................................................3 

S&P .........................................................................................................................................................9 

Securities Act ......................................................................................................................................67 

Si,End ......................................................................................................................................................32 

Si,Start .....................................................................................................................................................32 

Start Date .............................................................................................................................................32 

Subscription Period ............................................................................................................................63 

Substitute.............................................................................................................................................45 

Substitute Fund .......................................................................................................................17, 37, 48 

Substitution Event ..............................................................................................................................36 

Target System......................................................................................................................................37 

Tax Jurisdiction ...................................................................................................................................40 

Terms....................................................................................................................................................70 



 

 

 

79 

Underwriting Agreement ....................................................................................................................68 

Zero Coupon Notes .............................................................................................................................65 



 

 

 

80 

 

EXHIBITS 

EXHIBIT 1 

Simplified Fund Prospectus of AA US Bond Fund 



 

 

 

81 

Exhibit 2 

Simplified Fund Prospectus of AA Global Property Securities Fund 
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EXHIBIT 3 

Simplified Fund Prospectus of AA Global High Income Equity Fund 
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EXHIBIT 4 

Simplified Fund Prospectus of AA Asia Pacific High Income Equity Fund 
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EXHIBIT 5 

Simplified Fund Prospectus of Fortis L Fund Equity Small Caps Europe 
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EXHIBIT 6 

Fund Prospectus of Fortis OBAM N.V. 
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EXHIBIT 7 

Simplified Fund Prospectus of Fortis L Fund Absolute Return Stability 
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EXHIBIT 8 

Simplified Fund Prospectus of Fortis L Fund Bond Government Euro 
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