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The enclosed press releases from the periode June 2008 and the
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Securities and Exchange Commission (the "SEC") on behalf of
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questions approximately 1200 farmers across a wide range of commodities and geographical areas throughout Australia
on a quarterly basis.

Related information

Rabobank Australia
Australia Rural Confidence Survey May 2008

ttp://www.rabobank.com/content/news/news_archive/049-Commoditypricesarefarmerssupport.jsp 07-07-2008
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Related information

Food & Agribusiness Research

ttp://www.rabobank.com/content/news/news_archive/051-Whichwaythewindblows.jsp 07-07-2008
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Download The Economic Quarterly Report (in English)

The Economic Quarterly Report (English)

ttp.//www rabobank.com/content/news/news_archive/012-RabobankRecessionintheUSbutnotintheNetherlands.jsp 07-07-2008
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.abobank - World standard currencies will the euro be next

Previous columns by Dr. Wim Boonstra

Dollar recovery ahead?
Dutch housing market: solid as a rock

ttp://www.rabobank.com/content/news/news_archive/050-Worldstandardcurrencieswilltheeurobenext.jsp
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:abobank - Seeing the light of being carbon neutral pagina 2 van 2

What's the point of sustainability?

"CSR is not idealism. CSR is business"
Corporate Social Responsibility

Rabobank Group Sustainability Report 2007

ttp://www.rabobank.com/content/news/news_archive/053-Seeingthelightofbeingcarbonneutral.jsp 07-07-2008
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abobank - The cost of protecting Asian rice stocks pagina 2 van 2

Sidwell.
Related information

Food & Agribusiness Research

ttp://www.rabobank.com/content/news/news_archive/054-ThecostofprotectingAsianricestocks.jsp 07-07-2008
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More information

Rabobank America
Listen to all Podcasts on Rabobank America
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abobank - New Rabobank report US cotton outlook encouraging

Food & Agribusiness Research

ttp://www.rabobank.com/content/news/news_archive/056-NewRabobankreportUScottonoutlookencouraging.jsp
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Final Torms

CODPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a cobperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Businass Number 70 003 817 655)
{a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number FO3834W)
(a cobperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

Euro 110,000,000,000
Globat Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NQO: 1905A
TRANCHE NO: 1

ZAR 500,000,000 12.50 per cent. Fixed Rate Notes 2008 due 10 December 2009

Issue Price; 100.50 per cent.

ABN AMRO The Royal Bank of Scotland
Deutsche Bank KBC Intemational Group
RBC Capltal Markets UBS Investment Bank

The date of these Final Terms is 5 June 2008

AQ0D478680



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 13, 2008 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the 'Prospectus
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Arlicle 5.4 of the Prospectus Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts
responsibllity for the information contained in these Final Terms which, when read together with
the Offering Circular, contains all information that is material in the context of the issue of the
Notes. The Offering Circular is available for viewing at, and copies may be obtained from,
Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Armanger and of the Paying Agent in Luxembourg, Amsterdam and Paris and
www.bourse. |u.

Each potential investor in the Notes must determine the sultabllity of that Investment In
light of Its own circumstances. A potentlal investor should not invest in Notes which are
complex financial Instruments unless it has the expertise (either alone or with a financlal
adviser) to evaluate how the Notes will perform under changing conditlons, the resulting
effects on the value of the notes and the impact this investment will have on the potential
investor's overall investment portfolio.

1 Issuer Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland)
2 Series Number: 1905A
(i) Tranche Number: 1
3  Spedified Currency or South African Rand ("ZAR")
Curmrencies;

4  Aggregate Nominal Amount:

i Serias: ZAR 500,000,000
(i) Tranche: ZAR 500,000,000
5  Issue Price: 100.50 per cent. of the Aggregate Nominal Amount
6 (i) Specified Denominations:  ZAR 5,000
(i)  Calculation Amount: ZAR 5,000
7 (i} Issue Date: 9 June 2008
{i) Interest Commencement  NolApplicable
Date
(if different from the Issue
Date):
8  Maturity Date: 10 December 2009
9  Domestic Note: (if Domestic No

blabe thueas v laa o n Asean cim
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10

1
12

13
14

15

Note, there will be no gross-up

for withholding tax)
Interest Basis: 12.50 per cent. Fixed Rate (further particulars specified
below)
Redemption/Payment Basis: Redemption at par
Change of Interest or Not Appflicable
Redemption/ Payment Basis:
Put/Call Options: Not Applicable
D Status of the Notes: Senior
(i) Date approval for Not Applicable
issuance of Notes
obtainad:
Method of distribution: Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions
0] Rate of Interest:

(i) Interest Payment Date(s):

(i) Fixed Coupon Amounts:

(iv) Broken Amount:

(v) Day Count Fraction (Condition
1(a)):

(vi)  Determination Date(s) (Condition
1(a))

Applicable

12.50 per cent. per annum payable annually
in arrear

16 December in each year commencing on
10 December 2008 and ending on the
Maturity Date

For the avoidance of doubt, there will be a
short first coupon payable on 10 December
2008 in respect of the period from and
including 9 June 2008 to but excluding 10
December 2008 (the *Short First Coupon”)

ZAR 625 per Celcutation Amount

ZAR 314.21 per Calculation Amount in
respect of the Short First Coupon

Actual/Actual {ICMA) (unadjusted)

10 December in each year

(vi)  Otherterms relating to the method  Not Applicable
of calculating interest for Fixed Rate
Notes:
17 Floating Rate Provisions Not Applicable
18 Zero Coupon Note Provisions Not Applicable
19 Index Linked Interest Note Provisions Not Applicable
20 Equity Linked Interest Note Provislons Not Applicable
ADDL7EBB0V2.0/05 Jun 2008




21

Dual Curmrency Note Provislons

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

Final Redemption Amount (all Notes
except Equity Linked Redemption
Notes and Index Linked Redemption
Notes} of Each Note

Final Redemption Amount (Equity
Linked Redemption Notes)

Final Redemption Amount {Index
Linked Redemption Notes)

Early Redemption Amount

(i) Early Redemplion Amount(s)
payable per Calculation Amount
and/or the method of calcutating
the same (if required or if different
from that set out in the Conditions
on redemption (a) on the
occurrence of an event of default
(Condition 13) or (b} for illegality
(Condition 7{;) or {c) for taxation
reasons (Condition 7(c)), or (d) in
the case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition 7(g) or
{e) in the case of Index Linked
Redemption Notes, following an
Index Modification, Index
Cancellation or Index Disruption
Event in {condition 7{(k) or () in
the case of Equity Linked
Redemption Notes or Index
Linked Redemption Notes,
following an Additional Disruption

Event {if applicable) Condition 7(j).

{1y Redemption for taxation reasons
permitted on days other than

Interest Payment Dates (Condition

7{):

(iii) Unmatured Coupons to become
void upon early redemption
{Bearer Notes only) (Condition

Not Applicable

Not Applicable
Not Applicable
ZAR 5,000 per Calculation Amount

Not Applicable

Not Applicable

Not Applicable

Yes

Yes

AD94796880/2.0/05 Jun 2008




10(hH):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

]

32

33

& &

Form of Notes

New Global Notes.

Financial Centre(s) (Condition
10{h)) or other special
provisicns relating to payment
dates.

Talons for future Coupons or
Receipts to be attached to
Pefinitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of each

payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure
to pay, including any right of the
Issuer to forfeit the Notes and
interest due on late payment:

Details relating to Instaiment
Notes: Amount of each
instalment, date on which each
payment is to be made:

Redenomination,
rencrinalisation and
reconventioning provisions

Consolidation provisions:

Other terms or spacial
conditions:

Bearer Notes

Ne

Temporary Global Note exchangeable for a permanent
Global Note which is exchangeable for Definitive Notes
in the limited circumstances specified in the permanent
Global Note.

TARGET, London and Johannesburg

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
temporary and/or permanant Global Note and the
temporary andfor permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxetnbourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholders may be given by defivery of the
relevant notice to that dearing system for
communication by it to entifted accountholders. Any
notice thus delivered to that clearing system shall be
deemed to have been given to the Noteholders on the
day on which that notice is delivered to the clearing

AQ54 79680720405 Jun 2008




DISTRIBUTION

36 ()] if syndicated, names
and addresses of
Managers:

(i) Stabilising Manager(s)
{if any):

(iii) Managers’
Commission:

37 if non-syndicated, name and
address of Dealer:

38  Applicable TEFRA exemption:
39 Additional selling restrictions:

system.

ABN AMRO Bank N.V.
250 Bishopsgate
London EC2M 4AA
United Xingdom

The Royal Bank of Scotland plc
135 Bishopsgate

L ondon EC2M 3UR

United Kingdom

Deutsche Bank AG, London Branch
winchester House

1 Great Winchester Sireet

London EC2N 2DB

United Kingdom

KBC Bank NV
Havenlaan 12
GKD/8742
1080 Brussels
Belgium

Royal Bank of Canada Europe Limited
71 Queen Victoria Street

London EC4V 4DE

United Kingdom

UBS Limited

1 Finsbury Avenue
London EC2M 2PP
United Kingdom

ABN AMRO Bank N.V.

0.875 per cent. selling concession
0.125 per cent. combined management and
underwriting commission

Not Applicable

D Rules

Repubtic of South Africa

Each Manager will be required to represent and agree
that it has not and will not offer for sale or subscription

AQD479880/2.0405 Jun 2008




40  Subscription period:
GENERAL

41 Additional steps that may only
be taken following approval by
an Extraordinary Resolution In
accordance with Condition
14(a)

42 The aggregate principal
amount of Notes issued has
been transtated into Euro at tha
rate of ZAR 1 = EUR 0.083168,
producing a sum of (for Notes
not denominated in Eurc):

43 In the case of Notas listed on
Euronext Amsterdam:

or sell any Notes, directly or indirectly, within the
Republic of Seuth Africa or to any person, corporate of
other entity resident in the Republic of South Africa
except in accordance with South African exchange
control regulations, and in circumstances which would
not constitute an offer to the public within the meaning
of the South African Companies Act, 1973 (as
amended).

Not Applicable

Not Applicable

EUR 41,584,000

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Notes described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note

Programme of Rabobank Nedertand.
RESPONSIBILITY

The 1ssuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By: W p
uthorised

Duly a

A0S470680/2.0/05 Jun 2008



PART B — OTHER INFORMATION

1 Listing
0] Usting: Luxembourg Stock Exchange
(i) Admission to Trading: Application has bean made for the Notes lo be

admitted to trading on the Luxembourg Stock
Exchange’s regulated market with effect from 9

June 2008.
(iii) Estimate of total expenses EUR 965
related to admission to
trading:
2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody's. Aaa

Fitch Ratings Ltd: AA+

As defined by Standard & Poor's, an AAA rating
means that the Notes have the highest rating
assigned by Standard & Poor's and that the Issuer's
capacity to meet its financial commitment on the
obligation is extremely strong. As defined by
Moody’s, an Aaa rating means that the Notes are
judged to be of the highest quality, with minimal
credit risk. As defined by Fitch, an AA+ rating means
that the Notes are judged to be of a very high credit
quality and denote expectations of 1ow credit risk. It
indicates very strong capacity for payment of
financial commitments and is not significantly
vuinerable to foreseeable avents.

3 Notification

The Nethertands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided
each of the Commission bancalre, financidre et des assurances (CBFA) in Belgium, Epitroph
Kefalaiagoras in Greece, Comision Nacional del Mercado da Valores (CNMV) in Spain, Autorité
des marchés financiers (AMF) in France, Irish Financial Services Regulatory Authority in Ireland,
Commissione Nazionale per le Societa e /2 Borsa (CONSOB) in ltaly, Kradittilsynst in Norway,
Financial Market Authority (FMA) in Austria, Rahoftustarkastus in Finland, Finansinspektionen in
Sweden, Financial Services Authority (FSA) in United Kingdom, Commission de surveillance du
secteur financier in Luxembourg, Bundesanstalt filr Finanzdienstieistungsaufsicht (BaFin) in
Germany, Komisja Papierow Wartosciowych | Gield In Poland, Finanstilsynet in Denmark and
Comisia Nationala a Valorilor Mobifiare in Romania with a certificate of approval attesting that
the Offering Circular has been drawn up in accordance with the Prospectus Directive.
Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant
Member State, which nequires the Issuer to undertake any action in addition to the filing of the
Final Terms with the Netherlands Authority for the Financial Markets unless and until the Issuer

ADS479680/2.0/05 Jun 2008




advises such action has been taken.
4 Interests of natural and legal persons involved In the Issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involived in
the offer of the Notes has an interest material to the offer.

§  Reasons for the offer, estimated net proceeds and total expenses

{i) Reasons for the offer: Banking business
(i) Estimated net proceeds ZAR 497,500,000
(iih Estimated tolal expenses: ZAR 5,000,000 (comprising a combined

management and underwriting commission
and selling concession)

Yield (Fixed Rate Notes Onfy) 12.2467 per cent, per annum

Indication of yield: This is the yield-to-maturity and is calculated
as the rate of retum anticipated on the Notes
as if they will be held untii the Maturity Date.
The calculation of the yield-to-maturity takes
into account the Issue Price of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of Interest and the time 1o Maturity. itis
also assumed that all coupons are
reinvested at the same rate.

The yield is calculated at the Issue Date on
the basis of the Issue Price. It is NOT an
indication of future yield.

-y

Historlc interest rates (Floaling Rate Notes only)
Not Applicable
8 Performance of index/formula, explanation of effect on value of investment and

assoclated risks and other information conceming the underlying (/ndex-Linked Notes
only)

Not Applicable
9 Performance of rate[s] of exchange and explanation of effect on value of investment
{Dual Currency Notes only)

Not Applicable

10 Performance of underlying, explanation of effect on value of investment and
assoclated risks and Information conteming the undertying (Equily-Linked Notes only)

Not Applicable

11 Operational Information

(i) Intended to be held in a manner which would No
allow Eurosystem eligibility:

(i) ISIN Code: X80367608633

ADO47D680/2.0/05 Jun 2008




(iii) Common Code:
v} German WKN-code:
V) Private Placement number

(vi) Any clearing system(s) other than Euroclear
and Clearstream, Luxembourg and the
relevant number{s):

036769983

Not Applicable
Not Applicable
Not Applicable

(vi)  Delivery: Delivery against payment
(vii) Names and addresses of additional Paying/ Not Applicable
Delivery Agent(s) (if any):
(ix)  Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank AG,
London Branch):
12 General Applicable
(i) Time period during which the offer is open: 30 days from 9 June 2008
(i) Description of the application process: Not Applicable
i)  Description of possibility to reduce subscriptions: Not Applicable
(v)  Manner for refunding excess amount paid by Not Applicable
applicants:
v Minimum and/or maximum amount of application: Not Applicable
)  Mathod and time limit for paying up the securities and  Investors will be notified of their
for delivery of the securities: allocations of Notes and the
setttement arrangements in
raspect thereof, The Notes will
be issued on the Issue Date
against payment to the Issuer of
the net subscription moneys.
(viij) Manner and date in which resuits of the offer are to be  Not Applicable
made public:
{viii) Procedure for exercise of any right of pre-emption, the  Not Applicable
negotiability of subscription rights and the treatfnent of
subscription rights not exercised:
AQ479680/2.0/05 Jun 2009




Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND)
(& codperatie formed under the law of the Natherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{(Australian Business Number 70 003 917 655)
{a codperatie formed under the law of the Netherlands with ils statutory seat in Amsterdam}

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number FO3634W)
{a codperatie formed under the faw of the Netherands with its slatutary seat in Amsterdam)

Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1643A
TRANCHE NO.: 5
EUR 200,000,000 3.750 per cent. Fixed Rate Notes 2008 due 15 September 2009

(to be consolidated and form a single series with the Issuer’s EUR 2,000,000,000 3.750 per cent.
Fixed Rate Notes 2006 due 15 September 2009 issued on 15 September 20086, the Issuer's EUR
250,000,000 3.750 per cent. Fixed Rate Notes 2006 due 15 September 2009 issued on 1
November 2006, the Issuer's EUR 450,000,000 3.750 per cent. Fixed Rate Notes 2007 due 15
September 2009 issued on 28 February 2007 and the Issuer’s EUR 100,000,000 3.750 per cent.
Fixed Rate Notes 2008 due 15 September 2009 issued on 17 April 2008)

Issue Price: 98.09 per cent. (Tranche 1A)
Issue Price: 98.1935 per cent. (Tranche 1B)

(plus 276 days’ accrued interest from and including 15 September 2007 to but excluding 17 June
2008)

Rabobank Intornationat

The date of these Final Terms is 13 June 2008




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
*Conditions") set forth in the Offering Circular May 31, 2006 (the “2006 Offering Circular”). This
document constitutes the Fina! Terms of the Notes described herein for the purposes of Arlicle 5.4
of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”) and must be read
in conjunction with the Offering Circular dated May 13, 2008 (the “2008 Offering Circular”), which
together constitute a base prospectus for the purposes of the Prospectus Directive, save in
respect of the Conditions which are extracted from the 2006 Offering Circular. Full information on
the |ssuer and the offer of the Notes is only available on the basis of the combination of these
Final Terms, the 2006 Offering Circular and the 2008 Offering Circular. The Notes will be issued con
the terms of these Final Terms read together with the 2006 Offering Circular and the 2008 Offering
Circular. Each Issuer accepts responsibility for the information contained in these Final Terms
which, when read together with the 2006 Offering Circular and the 2008 Offering Circular, contains
all information that is material in the context of the issue of the Notes. The 2006 Offering Circular
and the 2008 Offering Circular are available for viewing at, and copies may be obtained from,
Rabobank Nederiand at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Amranger and of the Paying Agent in Luxembourg, Amsterdam and Paris and
www.bourse.lu.

Each potential Investor in the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not Invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will have on the potential
investor's overall investment portfolio.

1 issuer: Coodperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland)
2 (i) Series Number: 1643A
(ii) Tranche Number: 5
Specified Currency or Currencies. Euro ("EUR")

4  Aggregate Nominal Amount:

(i} Series: EUR 3,000,000,000
(i) Tranche 1A EUR 100,000,000
(i  Tranche 1B: EUR 100,000,000

(to be consolidated and form a single series
with the Issuer's EUR 2,000,000,000 3.750
per cent. Fixed Rate Notes 2006 due 15
September 2009 issued on 15 September
2006, the Issuer's EUR 250,000,000 3.750
per cent. Fixed Rate Notes 2006 due 15
September 2009 issued on 1 November
2006, the Issuer's EUR 450,000,000 3,750
per cent. Fixed Rate Notes 2007 due 15




5

10
11
12

13
14

15

{ssue Price:

Specified Denominations:
{i) Issue Date:

(i) Interest Commencement Date (if
different from the Issue Date).:

Maturity Date:

Domestic Note: (if Domestic Note, there will
be no gross-up for withholding tax):

Interest Basis:
Redemption/Payment Basis:

Change of Interest or Redemption/ Payment
Basis:

Put/Call Options:
(i) Status of the Notes:

(ii) Date approval for issuance of Notes
obtained:

Method of distribution:

September 2009 issued on 28 February
2007 and the Issuer's EUR 100,000,000
3.750 per cent. Fixed Rate Notes 2008 due
15 September 2009 issued on 17 April
2008)

In respect of EUR 100,000,000 of the
aggregate nominal amount (“Tranche 1A")
the Issue Price will be 98.09 per cent. of the
Aggregate Nominal Amount

In respect of EUR 100,000,000 of the
aggregate nominal amount (“Tranche 1B")
the !ssue Price will be 98,1935 per cent. of
the Aggregate Nominal Amount

{plus 276 days’ accrued interest from and
including 15 September 2007 to but
excluding 17 June 2008)

EUR 1,000
17 June 2008
15 September 2007

15 September 2009

No
3.750 per cent. Fixed Rate
Redemption at par

Not Applicable
Not Applicable
Senior

Not Applicable
Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions

(i) Rate of Interest:

Applicable

3.750 per cent. per annum payable
annuaily in arrear




{ii) Interest Payment Date(s):

(iit) Fixed Coupon Amount{s):

{iv) Broken Amotunt:
v) Day Count Fraction (Condition 1(a)):
(vi) Determination Date(s) {Condition
Ya)):
(vi)  Other terms relating to the method of
calculating interest for Fixed Rate
Notes:
17 Floating Rate Provisions
48 Zero Coupon Note Provisions
19 Index Linked Interest Note Provisions
20 Equity Linked Interest Note Provisions

21 Dual Currency Note Provisions
PROVISIONS RELATING TO REDEMPTION
22 Call Option

23
24

Put Option

Final Redemption Amount (all Notes except
Equity Linked Redemption Notes and Index
Linked Redemption Notes) of Each Note

Final Redemption Amount (Equity Linked
Redemption Notes)

Final Redemption Amount (index Linked
Redemptlon Notes)

25

26

27 Early Redemption Amount

(i) Early Redemption Amount(s) of each
Note payable on redemption for
taxation reasons (Condition 7{c}) or an
event of default (Condition 13) and/or
the method of calculating the same (if
required or if different from that set out
in the Conditions}.

(i) Redemption for taxation reasons
permitted on days other than Interest
Paymant Dates (Condition 7(c)):

15 September in each year commencing on
15 September 2008 and ending on the
Maturity Date, adiusted in accordance with
Condition 10{h}{A)

EUR 37.50 per EUR 1,000 in nominal
amount

Not Applicable
Actual/Actual-{CMA {unadjusted})

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable

EUR 1,000 per Note of EUR 1,000
Specified Denomination

Not Applicable

Not Applicable

As set out in the Conditions

Yes




(iii) Unmatured Coupons to become void
upon earty redemption (Bearer Notes
only) (Condition 10(f)):

(iv) Early Redemption Amount of each

Note payable on redemption pursuant

to Condition 7(g):

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Fomm of Notes

29 Financial Centre{s) (Condition 10(h}) or other
special provisions relating to payment dates:

30 Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on
which such Talens mature).

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

Upon issue of the temporary Global Note,
the temporary ISIN and Common Codes
will be those set out in paragraphs 11(i){a)
and 11{ii{a), respectively, of Part B of these
Final Terms.

Upon exchange of the temporary Global
Note for the permanent Global Note, the
Notes will be consolidated and form a
single series with the EUR 2,000,000,000
3.750 per cent. Fixed Rate Notes 2006 due
15 September 2009 issued on 15
September 2006, the EUR 250,000,000
3.750 per cent. Fixed Rate Notes 2006 due
15 September 2009 issued on 1 November
2006, the EUR 450,000,000 3.750 per cent.
Fixed Rate Notes 2007 due 15 September
2008 issued on 28 February 2007 and the
and the Issuer’s EUR 100,000,000 3.750
per cent. Fixed Rate Notes 2008 due 15
September 2008 issued on 17 April 2008
and the ISIN and Common Codes will be
those set out in paragraphs 11(i){b) and
11(ii)(b), respectively, of Part B to these
Final Terms.

London and TARGET, subject to Condition
10{h)}(A)

No




31 Details relating to Partly Paid Notes: amount
of each payment comprising the |ssue Price
and date on which each payment is to be
made and consequences {if any) of failure to
pay, including any right of the Issuer to forfeit
the Notes and interest due on late payment:

32 Details relating to Instalment Notes: Amount of
each instalment, date on which each payment
is to be made:

33 Redenomination, renominalisation and
reconventioning provisions:

34 Consolidation provisions:

35 Other terms or special conditions:

DISTRIBUTION

36 (i) if syndicated, names and addresses of

Managers;
(ii) Stabilising Manager(s) (if any):

(i) Dealers' Commission:

Not Applicabte

Not Applicable

Not Applicable
Not Applicable

So long as the Notes are represented by a
permanent Global Note and the permanent
Global Note is held on behalf of Euroclear,
Clearstream, Luxembourg or any other
clearing system, notwithstanding Condition
17, notices to Noteholders may be given by
delivery of the relevant notice to that
clearing system for communication by it to
entitted accountholders.

Any notice thus delivered to that clearing
system shall be deemed to have been
given to the Noteholders on the day on
which that notice is delivered to the clearing
system.

Not Applicable

Not Applicable
Not Applicable




37 If non-syndicated, name and address of
Dealer:

38 Applicable TEFRA exempfion:

39 Additional selling restrictions:

40 Subscription period:

GENERAL

41 Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with Condition
14(a).

42 The aggregate principal amount of Notes
issued has been translated into Euro at the
rate of Euro, producing a sum of (for Notes
not denominated in Euro):

43 In the case of Notes listed on Eurolist by

Euronext Amsterdam N.V.:
(i) Numbering and letters:

(ii) Amsterdam Listing Agent:

{ii)  Amsterdam Paying Agent:

Rabobank International
Thames Court

One Queenhithe
London EC4V 3RL
United Kingdom

If the sole Manager in respect of Notes
issued by Rabobank Nederland is
Rabobank Intermational, Rabobank
International will not subscribe for the
Notes, but will act as agent for the
placement of Notes. Such Notes will be
deemed to be issued at the time when the
Notes are transferred from Rabobank
International to the subscriber and
Rabobank International receives funds from
the subscriber on behalf of Rabohank
Nederland.

D Rufes
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Applicable
Not Applicable

Rabobank Nederland or Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A.
{Rabo Securities)

Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabo Securities)




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Notes described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY
The issusr accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

By:
Duly authorised % 3




PART B -~ OTHER INFORMATION

1 Listing
® Listing: Euronext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to

be admitted to trading on Euronext
Amsterdam by NYSE Eurcnext with effect

from 17 June 2008
i) Estimate of total expenses relatedto  EUR 750
admissicn to trading:
2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody’s: Aaa

Fitch Ratings Ltd.. AA+

As defined by S&P, an AAA rating means that
the Notes have the highest rating assigned by
S&P and that the Issuer's capacity to meet its
financial commitment on the obligation is
extremely strong. As defined by Moody’s an
Aaa rating means that the Notes are judged
to be of the highest quality, with minimal credit
risk. As defined by Fitch an AA+ rating means
that the Notes are judged to be of a very high
credit quality and denote expectations of low
credit risk. [t indicates very strong capacity for
payment of financial commitments and is not
significantly vulnerable to foreseeable events.

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financigle Markten} has provided
each of the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph
Kefalaiagoras in Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des
marchés finaciers (AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissions
Nazionale per le Societa e la Borsa (CONSOB) in Italy, Kreditlilsynet in Norway, Financial Market
Authority (FMA) in Austria Rahoitustarkastus in Finland, Finransinspektionen in Sweden, Financial
Services Autherity (FSA) in United Kingdom, Commission de surveillance du secteur financier in
Luxembourg, the Bundesanstalt fur Finanzdignstleistungsaufsicht (BaFin) in Germany, the Komisja
Papieréw Wartosciowych | Gield in Poland Finanstilsynet in Denmark and Comisia Nationala a
Valorilor Mobiliare in Romania with a certificate of approval attesting that the Offering Circular has
been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires for the Issuer to undertake any action in addition to the filing of the Final Terms
with the Netherands Authority for the Financial Markets unless and until the Issuer advises such




action has been taken.

4

Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved in the

offer of the Notes has an interest material to the offer.

5

10

"

Reasons for the offer, estimated net proceeds and total expenses

{i) Reasons for the offer:

(ii) Estimated net proceeds (Tranche 1A)
(iii) Estimated net proceeds (Tranche 1B)
{iv) Estimated total expenses:

Yield (Fixed Rate Notes Only}

Indication of yield:

Historlc interest rates

Not Applicable

Banking business
EUR 100,917,868.85
EUR 101,021,368.85

None

Tranche tA: 5.36 per cent. per annum
Tranche 1B: 5.271 per cent. per annum

This is the yield-to-maturity and is calculated
as the rate of retum anticipated on the Notes
as if they will be held until the Maturity Date.
The calculation of the yield-to-maturity takes
into account the Issue Price of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of interest and the time to Maturity. ltis
also assumed that all coupons are reinvested
at the same rate.

The yield is calculated at the Issue Date on
the basis of the [ssue Price. It is NOT an
indication of future yield.

Performance of index/fformula, expianation of effect on value of investment and
assoclated risks and other information concerning the underlying

Not Applicable

Perfonmance of rate]s] of exchange and explanation of effect on value of investment

Not Applicable

Performance of underlying, explanation of effect on value of investment and associated
risks and information concerning the underlying (Equity-Linked Notes only)

Not Applicable

Operational information

(i {a) Temporary ISIN Code:
{b) 1SIN Code:

XS0370858044
X50267319761
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(ii) (a) Temporary Common Code:
{b) Common Code:

{iii) (a) Fondscode;

{iv)  Geman WKN-code:

{v) Private Placement number

(vi)  Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant
number(s):

(viiy  Delivery:

(vii) Names and addresses of additional
Paying/ Delivery Agent(s) (if any):

(ix) Names (and addresses)} of
Calculation Agent(s) (if different from
Cobperatieve Centrale Raiffeisen-
Boesenleenbank B.A. {Rabobank
intemational))

General

Tradeable Amount;

Time period during which the offer is open:
Description of the application process:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount paid by
applicants:

Minimum and/er maximum amount of
appiication:

Method and fime limit for paying up the
securities and for delivery of the securities;

Manner and date in which results of the offer
are to be made public:

Procedure for exercise of any right of pre-
emption, the negotiability of subscription
rights and the treatment of subscription rights
not exercised:

037085804
026731976
15833
AOTWVI

Not Applicable
Not Applicable

Delivery against payment

Not Applicable

Nat Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

10




Final Terms

COBPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABCBANK NEDERLAND)
{(a cotiperatie formed under the laws of the Netharlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
{(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND} SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W}
{a cotiperatie formed under the laws of the Netherands with its statutory seat in Amsterdam}

Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1911A
TRANCHE NO: 1
USD 10,006,000 Callable Zero Coupon Notes 2008 due 18 June 2038

Issue Price: 100 per cant.

Fortis Bank NV/SA

The date of these Fina! Terms is 17 June 2008




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purpoéas of the Conditions
set forth In the Offering Circular (the "Offering Circular’) dated May 13, 2008 which constitutes
a base prospectus for the purposes of the Prospectus Directive {Directive 2003/71/EC) (the
'Prospectus Directive’). This document congtitutes the Final Terms of the Notes described
herain for the purposes of Article 54 of the Prospectus Directive and must be read in
conjunction with the Offering Circular. Full information on the Issuer and the offer of the Notes
ia only available on the basis of the combination of these Final Tems and the Offering
Circular. The Nates will be issued on the terms of these Final Terms read together with the
Offering Circular. Each Issuer accepis responsibility for the information contained in these
Final Terms which, when read together with the Offaring Circular, contains all infomnation that
is materia) in the context of the issue of the Notes. The Offering Circular is available for
viewing at, and copies may be obtained from, Rabobank Nederland at Croeselaan 18, 3521
CB Utrech!, the Netherlands and the principal office in England of the Arranger and of the
Paying Agent in Luxernbourg, Amsterdam and Paris and www.bourse. lu,

Each potential investor In the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not invest In Notes which
are complex financial Instruments uniess it has the expertise (sither alone or with a
financial adviser) to evaluate how the Notes will perform under changing conditions,
the resulting effects on the value of the notes and the impact this investment will have
on the potential investor’s overall investment portfolio.

1 Issuer Codperatieve Centrale Raiffeisen-Boerenlegnbank B.A.
(Rabobank Nederland)
2 ® Series Number: 1911A
(i) Tranche Number: 1
3  Specified Currency or U.S. Dollars ("USD")
Currencies:

4  Aggregate Neminal Amount

(i) Series; USD 10,000,000
(i} Tranche: UsD 10,000,000
Issue Price: 100 per cent. of the Aggregate Nominal Amount
6 (i) Specified Denominations:  USD 100,000
(i)  Calculation Amount: USD 100,000
7 () Issue Date: 19 June 2008
(i) Interest Commencement  Not Applicable
Date
(if different from the Issue
Date):
B Maturity Date: 18 June 2038
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1

12

123

14

18

Domestic Note: {if Domestic
Note, thers will be no gross-up
for withholding tax)

Interest Basis:

Redempticn/Payment Basis:

Change of Interest or
Redemption/ Payment Basis:

Put/Call Options:

(iiiy Status of the Notes:

() Date approval for
issuance of Notes
obtained:

Methed of distribution:

No

Zero Coupon
{further particulars specified bslow)

750.6261 par cent. of the Principal Amount at the
Maturity Date,

(further particulars specified below)
See Redemption Prica Schedule in the Appendix

Issuer Call

{furthar particulars specified below)
Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

186
17
18

Fixed Rate Note Provisions Not Applicable

Floating Rate Provisions Not Applicable

Zero Coupon Nota Provigions Applicable

(v}  Amortisation Yield 6.95 per cent. per annum
(Condition 7(b)):

(vi) Day Count Fraction {Condition 301360

a)):

(vi}  Any other formula/basis of

See the Redemption Price Schedute in the

determining amount payable: Appendix.

19 Index Linked interest Note Provisions Not Appiicable
20 Equlty Linked Interest Note Provisions Not Applicable
21 Dual Currency Note Provislons Nat Applicable
PROVISIONS RELATING TO REDEMPTION

22 Call Option Applicable

(vii)  Optional Redemption Dates:

The Note is callable annually on the anniversary

date, for the first time, one (1) year from the
Issug Date ’

(i) Optional Redemption Amount(s) See the Redemption Price Schedule in the
of each Note and method, if any, Appendix
of calculation of such amount(s):




23

25

26

27

(%) If redeemable in part:
Minimum Redemption Amount:
Maximum Redemption Amount:
(xi} Notice period:
Put Option

Final Redemnption Amount (ali Notes
excapt Equity Linked Rodemption
Notes and Index Linked Redemption
Notas) of Each Note

Final Redemption Amount (Equity
Linked Redemption Notes)

Final Redemption Amount (index
Linked Redemption Notes)

Early Redemption Amount

1.

Early Redemption Amount(s)
payable per Calculation Amount
and/or the method of calculating
the same (if required or if
different from that set out in the
Conditions) on redemption {(a)
on the occurrance of an event
of default (Condition 13) or (b)
for illegality (Condition 7{j)) or
{c) for taxation reasons
(Condition 7(c)}, or {d) in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition 7(g)
of () in the case of Index
Linked Redemption Notes,
following an Indax Modification,
Index Canceilation or Index
Disruption Event (Condition
7(h)) or {f) in the case of Equity
Linked Redemption Notes or
Index Linked Redemption
Notes, following an Additional
Disruption Event (if applicable)
{Condition 7(/}):

Redemption for taxation
reasons permitted on days

Not Applicable
Not Applicable
Not Applicable

The Issuer shall give notice of its intention to
redeem the Notes not less than 5 Business
Days prior to the relevant Optional Redemption
Date.

Not Applicabla

See the Redemption Price Schedule in the
Appendix

Not Applicable

Not Applicabie

As set out in the Conditions

Yes




other than Interest Payment
Dates (Condition 7(¢)):

3. Unmatured Coupons to become  Not Applicable
void upon eary redemption
{Bearer Notes only) (Condition
10(0):
GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes Bearer Notes

New Global Notes: Yes

Temporary Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
permanent Global Note.

26  Financial Centre(s) {Condiion  New York and London
10(m)) or other special
provisions relating to payment
dates:

30 Talons for future Coupons or No
Receipts to be attached to
Definitive Notes {(and dates on
which such Talons mature):

] | Details relating to Partly Paid Not Applicable
Notes: amount of each
payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure
to pay, including any right of the
Issuer to forfelt the Notes and
interast dua on late payment:

32 Details relating to Instaiment Not Applicable
Notes: Amount of each
instaiment, date on which each
payment is to be made:

33  Redenomination, Not Applicable
renominalisation and
reconventioning provisions

34 Consolidation provisions: Not Applicable




36 Other terms or special
conditions:

DISTRIBUTION

36 () If syndicated, names
and addresses of
Managers:

(i} Stabilising Manager(s)
(if any):

(iii} Dealer's Commission:

37 ifnon-syndicated, name and
address of Dealer:

18 Applicable TEFRA exemption:

So long as BearerNotes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held en
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholdars may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitted accountholders. Any
notice thus deliverad to that clearing system shall be
deemed to have been givan to the Noteholdars on the
day on which that notice is delivered to the clearing
system.

Not Applicable

Not Applicable

Not Applicable

Fortis Bank NV/SA
Montagne du Parc, 3
1000 Brussals, Belgium

O Rules




39

40

Additional selling restrictions:

Subscription period:

GENERAL

41

42

Additional steps that may only
be taken following approval by
an Extraordinary Resolution in
accordance with Condition
14{a):

The aggregate principal
amount of Notes issued has
been transiated into Euro at the
rate of 0,636384, producing a
sum of {for Notes not
dencminated in Euro):

in the case of Notes listed on
Euronext Amsterdam:

Hong Kong. The Notes have not been and may not be
offered or sold in Hong Kong by means of any
document other than: (i} to persons whose ordinary
business is to buy and sell shares and debentures
(whether as principal or agent) pursuant to the
Companies Ordinance (Chapter 32 of the Laws cof
Hong Kong) (the °“CO™;, or (i} to “professional
investors” within the meaning of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) and any rules made thereunder ("SFO"); or (iii)
in other circumstances which do not result in the
document being a “prospectus” within the meaning of
the CO or which do hot constitute an offer to the public
within the meaning of the CO. Unless permitted to do
50 under the laws of Hong Kong, no person may issue
or have in histher possession for the purposes of
issue, or will not issue, or have in histher possession
for the purposes of Issue, whether in Hong Kang or
elsewhere, any advertisement, invitation, or document
relating to the Notes, which is directed at, or the
contents of which are fikely to be accessed or read by,
the public in Hong Kong, other than with respect to
Notes which are or are intended to be disposed of only
to persons outside Hong Kong or cnly to “professional
investors” as defineg in the SFO.

Taiwan. The Notes may be made available for
purchase outside Taiwan by investors residing in
Taiwan (either directly or through propery licensed
Taiwan Intermediaries acting on behalf of such
investors), but may not be offered or sold in Taiwan.
The Notes may not be retransferred except as
permitted by Taiwan law. Any agreement to purchase
the Notes is not deemed to be effective unless and
until it is executad by the Issuer at their offices in an
address outside of Taiwan.

Not Applicable

Not Applicable

Euro 6,363,640

Not Applicable




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes describad herein pursuant to the Euro 110,000,000,000 Global Medium Term
Note Programme of Rabobank Nederand,

RESPONSIBILITY
The Issuer acceps responsibility for the information contained in these Final Terms.

Duty authorised
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PART B - OTHER INFORMATION

Listing
)] Listing: Luxembourp Stock Exchange

{ii) Admission to Trading: Application has been made for the Notes to be admitted to
trading on the Luxembourg Stock Exchange with effect from
19 June 2008

(iti) Estimate of total expenses EUR 6,700
related to admission to
trading.

Ratings
Rating: The Notes to ba issued have been rated:

S&P: AAA
Moody's: Aaa
Fitch Ratings Lid: AA+

As defined by Standard & Poor’s, an AAA rating means that
the Notes have the highaest rating assigned by Standard &
Poor's and that the lssuer's capacity to mest its financial
commitmant on the obligation is extremely strong. As defined
by Moody's, an Aaa rating rmeans that the Notes are judged to
be of the highest quality, with minimal credit risk. As defined
by Fitch, an AA+ rating means that the Notes are judged to be
of a very high credit quality and denote expectations of low
credit risk. it indicates very strong capacity for payment of
financial commitments and is not significantly vulnerable to
foreseeable avents.

Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financisle Markten) hes provided the
Commission de surveillance du secteur financier in Luxembourg with a certificate of approval attesting
that the Offering Circutar has been drawn up in accordance with the Prospectus Directive.

F

Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, 50 far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer.

8

Reasons for the offer, estimated net proceeds and total expenses

i) Reasons for the offer. Ses "Use of Proceeds” wording in Base Prospectus
(i) Estimated net proceeds: USD 10,000,000

(iii) Estimated total expenses:  Not Applicable, other than listing fees as above
Yield (Fixed Rete Notas Only): Not Applicable

Historic Interest rates (Floating Rate Notes only): Not Applicable




Performance of index/formula, explanation of effect on value of
Investment and assoclated risks and ¢ther information concemning the
underlying {Index-Linked Notes only): Not Applicable

Performance of rate{s) of exchange and explanation of effect on value of investment (Dua/
Currency Nofes only): Not Applicable

Performance of underlying, axplanation of effect on value of Investment and assoclated
risks and information concerning the undertying (Equity-Linked Noles onfy): Not Applicable

Operational information

Intended to be held in a manner which wouid No
allow Eurosystem eligibility:

ISIN Code: XS0370714478
Common Code: 037071447
German WKN-code: Not Applicable
Private Placement number Not Applicable

Any clearing system{s) ather than Euroclear and Not Applicable
Clearstream, Luxembourg and the relevant

numben(s):

The Depository Trust Company Not Applicable

Delivery: Delivary against payment
Names and addresses of additional Paying/ Not Applicable

Delivery Agent(s) (if any);

Names (and addresses) of Calculation Agent(s)  Fortis Bank NV/SA

(IT different from Deutsche Bank AG London Montagne du Parc' 3
Branch):

1000 Brussals, Belgium

10



Appendix
Redemption Price Schedule

Endof Redemption Redemption Amountper  Total Redemption

Year Price Specified Denomination Amount
1 106.9500% 106,950.00 10,695,000.00
2 114.3830% 114,383.00 11,438,300.00
3 122.3326% 122,332.60 12,233,260.00
4 130.8348% 130,834.80 13,083,480.00
5 139.9278% 139,927 80 13,992,780.00
6 149.6528% 149,652.80 14,965,280.00
7 160.0536% 160,053.60 16,005,360.00
8 171.1774% 171,177.40 17.117,740.00
9 183.0742% 183,074.20 18,307,420.00
10 195.7978% 195,787.80 19,579,780.00
1 209.4058% 205,405.80 20,940,580.00
12 223.9595% 223,959.50 22,395,950.00
13 239.5247% 239,524.70 23,952 470.00
14 256.1716% 256,171.680 25,617,160.00
15 273.9756% 273,975.60 27,397,560.00
16 293.0169% 293,016.80 29,301,690.00
17 313.3815% 313,381.50 31,338,150.00
18 335.1816% 335,161.60 33,516,160.00
19 358.4553% 358,455.30 35,845,530.00
20 383.3679% 383,367.90 38,336,790.00
21 410.0120% 410,012.00 41,001,200.00

22 438.5078% 438,507.80 43,850,780.00
23 468.9841% 468,984.10 46,898, 410.00
24 501.5785% 501,578.50 50,157,850.00
25 536.4382% 536,438.20 53,643,820.00
26 573.7207% 573,720.70 57,372,070.00
27 613.5943% 613,594.30 61,359,430.00
28 656.2391% 656,239.10 65,623,910.00
29 701.8477% 701,847.70 70,184,770.00
30 750.6261% 750,626.10 75,062,610.00

11
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a coBperatie formed under the taws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
(a cobperatis formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number F03634W)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1220 A
TRANCHE NQ: 2 .
EUR 50,000,000 3,125 per cent. Fixed Rate Notes 2008 due 2010

(to be consolidated and form a single series with the Issuer's EUR 1,250,000,000 3.125 per cent.
Notes 2005 due 2010 issued on 19 January 2005)

Issue Price: 85.69 per cent. (plus 337 days’ accrued interest from and inciuding 18 July 2007 to
but exciuding the 20 June 2008)

Rabobank International

The date of these Final Terms is 18 June 2008




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions {the
‘Conditions’) set forth in Offering Circular dated October 15, 2004. This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive (Directive 2003/71/EC) (the ‘Prospectus Directive’) and must be read in conjunction with
the Offering Circular dated May 13, 2008, which together constitute a base prospectus for the
purposes of the Prospectus Directive, save in respect of the Caonditions which are extracted from
the Offering Circular dated October 15, 2004. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Offering
Circutars dated Qctober 15, 2004 and May 13, 2008. The Issuer accepts responsibility for the
information contained in these Final Terms which, when read together with the Offering Circutars
dated October 15, 2004 and May 13, 2008, contains all information that is material in the context
of the issue of the Notes. The Offering Circulars are available for viewing at, and copies may be
obtained from Rabobank Nedsrland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the
principal office in England of the Arranger and of the Paying Agent in Luxembourg, Amsterdam and
Paris and www.bourse.lu.

Each potential investor In the Notes must determine the suitability of that investment in
light of its own clrcumstances. A potential Investor should not invest in Notes which are
complex financial instruments unless It has the expertise {(elther alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will have on the potentlal
investor's overall investment portfolio.

1 Issuer Cobiperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nedertand)
2 (i) Series Number: 1220A
(i) Tranche Number: 2
3 Specified Currency or Euro (EUR)
Cumrencies:

4 Aggregate Nominal Amount.
(W Series: EUR 1,300,000,000

(ii) Tranche: EUR 50,000,000

(to be consolidated and form a single series with the
Issuer's EUR 1,250,000,000 3.125 per cent. Notes
2005 due 2010 issued on 19 January 2005)

5 Issue Price: 95.89 per cent. of the Aggregate Nominal Amount (plus
337 days’ accrued interest from (and including) 19 July
2007 to (but exciuding) 20 June 2008)




6 (i) Specified Denominations:

7 O Issue Date:
(ii) Interest
Commencement Date
(if different from the
Issue Date):

8 Maturity Date:

9 Domestic Note: (if Domestic
Note, there will be no gross-up
for withholding tax)

10 Interest Basis:

11 Redemption/Payment Basis:

12 Change of Interest or
Redamptiory Payment Basis:

13 Put/Call Options:
14 () Status of the Notes:

(i) Date approval for
issuance of Notes
obtained:

45 Method of distribution:

EUR 1,000
20 June 2008
19 July 2007

19 July 2010
No

3.125 per cent. Fixed Rate

(further particulars specified below)
Redemption at par

Not Appticable

Not Applicable
Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18 Fixed Rate Note Provisions
(i Rata of Interest:

(i) Interest Payment
Date(s):

(i) Fixed Coupon
Amount(s):

{iv) Broken Amount:

(v) Day Count Fraction
{Condition 1{a)):

(vi) Determination Date(s):

{vii)  Other terms relating to
the method  of calculating
interest for Fixed Rate Notes:

17 Floating Rate Provisions

Applicable
3.125 per cent. per annum payable annually in arrear

19 July in each yaar commencing on 19 July 2008 and
ending on 19 July 2010

Not Applicable

Not Applicable
Actual/Actual — ISMA

interest Payment Dates
Not Applicable

Not Applicable




48 Zero Coupon Note Provisions  Not Applicable

19 Index Linked Interest Note Not Applicable
Provisions
20 Equity Linked Interest Note Not Applicable
Provislons
21 Dual Cumrency Note Not Applicable
Provislons
PROVISIONS RELATING TO REDEMPTION
22 Call Option Not Applicable
23 Put Option Not Applicable
24 Final Redemption Amount EUR 1,000 per Note of EUR 4,000 Specified
{all Notes except Equity Denomination
Linked Redemption Notes
and Index Linked
Redemption Notes) of Each
Note
25 Final Redemption Amount Not Applicable
{Equity Linked Redemption
Notes)

26 Flnal Redemption Amount Not Applicable
{Index Linked Redemption
Notes)

27 Early Redemption Amount

(i) Early Redemption As set out in the Conditions
Amount(s) payable on
redemption for taxation
reasons (Condition
7(c)), or on event of
default (Condition 11)
and/or the methed of
calculating the same {if
required or if different
from that set out in the
Caonditions):

(i) Redemption for Yes
taxation reasons
permitted on days other
than Interest Payment
Dates (Condition 7(c)):

(iii) Unmatured Couponsto Yes
become void upon
early redemption




{Bearer Notes cnily)
{Condition 8(f):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Fomm of Notes
New Global Notes:

29 Financial Centre(s) (Condition
8(h)) or other special provisions
relating to payment dates:

30 Talons for fulure Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature).

31 Details relating to Partly Paid
Notes: amount of each
payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure

to pay, including any right of the

Issuer to forfeit the Notes and
interest due on late payment:

32 Details relating to Instalment
Notes: Amount of each
instalment, date on which gach
payment is to be made:

33 Redenomination,
renominalisation and
reconventioning provisions

34 Consolidation provisions:

Bearer Notes
No

Temporary Global Note exchangeable for a permanent
Global Note which is exchangeable for Definitive Notes
in the limited circumstances specified in the permanent
Global Note

London and TARGET

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable




35

Other terms or special
conditions:

DISTRIBUTION

36

37

38
39
40

(i) If syndicated, names
and addresses of
Managers:

(i) Stabillising Manager(s)
(if any):

(iii) Managers'/Dealer’s
Commission:

If non-syndicated, name and
address of Dealer:

Applicable TEFRA exemption:
Additional selling restrictions:
Subscription period:

GENERAL

41

Additional steps that may only
be taken following approval by
an Extraordinaty Resolution in
accordance with Condition
12(a):

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary andfor permanent Global Note is held on
behalf of Eurcclear, Clearstream, Luxembourg or any
other dlearing system, notwithstanding Condition 15,
notices to Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitled accountholders. Any
notice thus delivered to that clearing system shall be
deemed to have been given to the Noteholders on the
day on which that notice is delivered to the clearing
system

Not Applicable

Not Applicable
Not Applicable

Rabobank International

Thamas Court, One Queenhithe, London, EC4V 3RL,
United Kingdom

if the sole Dealer in respect of Notes issued by
Rabobank Nederland is Rabobank Intemnational
Rabobank International will not subscribe for the
Notes, but will act as agent for the placement of Notes.
Such Notes will be deemed to be issued at the time
when the Notes are fransferred from Rabobank
Intemational to the subscriber and Rabobank
International receives funds from the subscriber on
behalf of Rabobank Nederand.

D Rules
Not Applicable
Not Applicable

Not Applicable




42 The aggregate principal Not Applicable
amount of Notas issued has
been translated into Euro at the
rate of, producing a sum of (for
Notes not denominated in

Euro):
43 Inthe case of Notes listed on Applicable

Eurcnext Amsterdam..

() Numbering and letters  Not Applicable

{ii) Amsterdam Listing Rabobank Nederland or Cotperatieve Centrale
Agent: Raiffeisen-Boerenleenbank B.A. (Rabo Securities)

(i} Amsterdam Paying Codperatieve Centrale Raiffeisen-Boerenleenbank
Agent; B.A. (Rabo Securities)

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Notes described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY _
The Issuer accepts responsibility for the information contained in these Final Temms.

Signed on behalf of the
By:
Duly authorised




PART B — OTHER INFORMATION

1 Listing
(i) Listing:
(i) Admission to Trading:

(i) Estimate of total expenses
related to admission to
trading;

2 Ratings
Rating:

3 Notification

Euronext, Amsterdam

Application has been made for the Notes to be admitted
to trading on Euronext Amsterdam by NYSE Euronext
with effect from the Jssue Date.

These Notes are to be consolidated and form a single
series with the Issuer's EUR 1,250,000,000 3.125 per
cent. Notes 2005 due 2010 issued on 19 January 2005
which are listed and admitted to trading on Euronext
Amsterdam by NYSE Euronext

EUR 625.00

The Notes to be issued have been rated:
S&P: AAA

Moody’s: Aaa
Fitch Ratings Ltd: AA+

As defined by S&P, an AAA rating means that the Notes
has the highest rating assigned by S&P and that the
Issuer's capacity to meet its financial commitment on the
obligation is extremely strong. As defined by Moody’s an
Aaa rating means that the Notes are judged to be of the
highest quality, with minimal credit risk. As defined by
Fitch, an AA+ rating means that the Notes are judged to
be of a very high credit quality and denote expectations
of low credit risk. It indicates very strong capacity for
payment of financial commitments and is not
significantly vuinerable to foreseeable events.




The Netherlands Authority for the Financial Markets (Auforiteit Financidle Markten) has
provided each of the Commission bancaire, financiere et des assurances (CBFA) in
Belgium, Epitroph Kefalaiagoras in Greece, Comision Nacional del Mercado de Valores
(CNMV} in Spain, Auforité des marchés financiers {AMF) in France, Irish Financial
Regulstory Authority in lreland, Commissione Nazionale per Je Societs e Jla Borsa
(CONSOB) in Haly, Kredittilsynet in Norway, Financial Market Authority (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority
(FSA) in United Kingdom, Commission de surveillance du secteur financier in Luxembourg,
Bundesansialt fir Finanzdienstleistungsaufsicht (BaFin) in Germany, Komisja Papieréw
Wartosciowych | Gield in Poland, Finanstilsynet in Denmark and Comisia Nationala a
Valorilor Mobiliare in Romania with a certificate of approval attesting that the Offering
Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant
Member State, which requires the Issuer to undertake any action in addition to the filing of
the Final Terms with the Netherlands Authority for the Financial Markets unless and until the
Issuer advises such action has been taken.

4 Interests of natural and legal persons invoived in the Issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved
in the offer of the Notes has an interest material to the offer.

5 Reasons for the offer, estimated net proceeds and total expenses

(i) Reasons for the offer: Banking business
(ii) Estimated net proceeds: EUR 49,283,695.36
i) Estimated total expenses. Not Applicable
6 Yield
Indication of yield: 5.3677 per cent. per annum

This is the yield-to-maturity and is calculated
as the rate of return anticipated on the Notes
as if they will be held until the Maturity Date.
The calculation of the yield-to-maturity takes
into account the Issue Prica of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of Interest and the time to Maturity. it is
also assumed that all coupons are reinvested
at the same rate,

The vield is calculated at the Issue Date on
the basis of the Issue Price. it is NOT an
indication of future yield.

7 Historic interest rates
Not Applicable




10

11

12
()
(ii)
(i}
(iv)

)

Performance of index/formula, explanation of effect on value of
investment and assoclated risks and other information concerning the
undertying

Naot Applicable
Performance of rates of exchange and explanation of effect on value of investment
Not Applicable

Performance of underlying, explanation of effect on value of investment and
associated risks and information concerning the underlying

Not Applicable

Oparational informatlon

(i Intended to be held in a manner which No
would allow Eurosystem eligibility:

(i) Temporary ISIN: XS0371682488
(iif) ISIN Code: X50202531934
(v}  Temporary Common Code: 037168246

(V) Common Code: 020253193

{vi) German WKN-code: AOTW20

{vii)  Private Placement number Not Applicable
{viii)  Any clearing system(s) other than Not Applicable

Euroclear and Clearstream, Luxembourg
and the relevant number(s):

{i) The Depository Trust Company Not Applicable
(ix} Delivery: Delivery against payment

{x) Names and addresses of additional Not Applicable
Paying/ Defivery Agent(s) (if any}:

(xi) Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Dettsche Bank
AG, London Branch):

General

Time period during which the offer is open: Not Applicable
Description of the application process: Not Applicable
Description of possibility to reduce Not Applicable
subscriptions:

Manner for refunding excess amount paid by  Not Applicable
applicants:

Minimum and/or maximum amount of Not Applicable

application:

10



(vi)

(vil)

(viii)

Methed and time limit for paying up the Not Applicable
securities and for delivery of the securities.

Manner and date in which results of the offer Not Applicable
are to be made public:

Procedure for exercise of any right of pre- Not Appiicable
emption, the negotiability of subscription rights

and the treatment of subscription rights not

exercised:

1



Final Terms 3 S0

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABOBANK NEDERLAND)
(a cosperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
(a cooperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number F03634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1638A
TRANCHE NO: 5
EUR 200,000,000 CMS Linked Notes 2008 due 20 September, 2021 (the “Notes™)

to be consolidated and form a single series with EUR 13,000,000 CMS Linked Notes 2007, due
20 September, 2021, EUR 55,000,000 CMS Linked Notes 2007 due 20 September, 2021 issued on
2 April, 2007, EUR 170,000,000 CMS Linked Notes 2006 due 20 September, 2021 issued on
20 December, 2008 and EUR 250,000,000 CMS Linked Notes 2006 due 20 September, 2021 Issued
on 20 September, 2006

Issue Price: 100.00 per cent.

Merrill Lynch Intermational

The date of these Final Terms is June 24, 2008.



PART A- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
‘Conditions’} set forth in the Offering Circular dated May 31, 2006. This document constitutes the Final Terms
of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC)
{the ‘Prospectus Directive’) and must be read in conjunction with the Offering Circular dated May 13, 2008, which
constitutes a base prospectus for the purposes of the Prospectus Directive, save in respect of the Conditions which
are extracted from the Offering Circular dated May 31, 2006. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Offering Circulars dated May 31,
2006, as supplemented by (i) a supplemental offering circular relating to the Issuer’s interim consolidated fimancial
statements for the six months ended 30 June 2006 dated 30 October 2006 and (i) a supplemental offering circular relating
to the increase of the programme limit to Euro 100,000,000,000 and replacement of the European Economic Area selling
restriction dated 9 February 2007, and May 13, 2008, Each Issuer accepts responsibility for the information contained in
these Final Terms which, when read together with the Offering Circulars dated May 31, 2006 and May 13, 2008,
contains all information that is material in the context of the issue of the Notes. The Offering Circulars are avzilable for
vigwing at, and copies may be obtained from Rabobank Nederland at Croeselaan 18,3521 CB Utrecht, the Netherlands
and the principal office in England of the Arranger and of the Paying Agent in Luxembourg, Amsterdam and Paris
and www.bourse, lu.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. A potential investor should not invest in Notes which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate bow the Notes will perform
under chaoging conditlons, the resulting effects on the value of the notes and the impact this investment will
have on the potential investor’s overall investment portfolio.

1 Issuer: Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland)
2 (i) Series Number: 1638A
(i) Teanche Number: 5

3 Specified Currency or Currencies: Euro (*EUR™)
4 Aggregate Nominal Amount:

(i) Series: EUR 688,000,000

(ii) Tranche: EUR 200,000,000

To be consolidated and form a singie series with
EUR 13,000,000 CMS Linked Notes 2007, due
20 September, 2021, issued on 28 June, 2007,
EUR 55,000,000 CMS Linked Notes 2007 due
20 September, 2021 issued on 2 April, 2007,
EUR 170,000,000 CMS Linked Notes 2006 due
20 September, 2021 issued on 2¢ December,
2006 and EUR 250,000,000 CMS Linked Notes
2006 due 20 September, 2021 issued on
20 September, 2006



5 Issue Price:
6 (iy  Specified Denominations:
(ii) Calculation Amount:
7 (i) Issue Date:
(i) Interest Commencement Date (if
different from the Issue Date):
8 Maturity Date:
9 Domestic Note:
10 Interest Basis:
11 Redemption/Payment Basis:
12 Change of Interest or Redemption/Payment
Basis:
13 Put/Cal! Options:
14 (i) Status of the Notes:
{ii) Date approval for issuance of Notes
obtained:
15 Method of distribution:
PROVISIONS RELATING TO INTEREST (IF
ANY) PAYABLE
16 Fixed Rate Note Provisions

17

Floating Rate Provisions
(i) Interest Period(s):

(ii) Specified Interest Payment
Date(s):

(iii) Business Day Convention:

(iv) Business Centre(s) (Condition
I(a)):

100.00 per cent. of the Aggregate Nominal
Amount

EUR 50,000
Not Applicable
June 26, 2008

Not Applicable

September 20, 2021
No

Floating Rate (further particulars specified in
paragraph 17 below)

Redemption at Par

Not Applicable

Not Applicable
Senior

Not Applicable

Non-syndicated

Not Applicable
Applicable

The period from (and including) the Issue Date
to (but excluding) the first Specified Interest
Payment Date and, thereafter, each period from
(and including) a Specified Interest Payment
Date to (but excluding) the next Specified
Interest Payment Date

20 March, 20 June, 20 September and 20
December of each year from and including 20
September 2008 to and including 20 September
2021

Not Applicable
Not Applicable



(v)

(v)
(vii)

{viii)

(ix)

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsible for calculating
the Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent):

Screen Rate Determination
{Condition 1(a)):

ISDA Determination (Condition
1{a)):

The Rate of Interest (to be reset each quarter)
shall be the result of the following formula as
calculated by the Calculation Agent:

(1 + CMS10y - 0.45 per cent.)" -1),
subject 10 item ) 7(xi).

Where “CMS10y” means the Floating Rate
Option set out below under subparagraph (ix)
ISDA Determination.

Such rate shall be applied “flat” to the
Specified Denomination to determing the
Interest Amount payable each quarter in
respect of cach Note.

Not Applicable

“Calculation Agent” shall be Memill Lynch
Capital Services, Inc. or its successor, whose
determinations and calculations shall be binding
in the absence of manifest error.

The Calculation Agent shall act as an
independent expert and not as an agent for the
Issuer or the Noteholders.

All certificates, communications, opinions,
determinations, calculations, quotations and
decisions given, expressed, made or obtained by
the Calculation Agent shall, in the absence of
manifest error, wilful defanlt or bad faith, be
final and conclusive and binding on the Issuer,
the Calculation Agent, the Paying Agents and all
Noteholders and Couponholders; and in the
absence of the aforesaid manifest error, wilful
default or bad faith, no liability to the
Noteholders, Couponholders, the Issuer, or the
Paying Agents shall attach to the Calculation
Agent in connection with the exercise or non-
exercise by it of its powers, duties and
discretions pursuant to the Conditions in relation
to such determinations

Not Applicable

Applicable




18
19
20
21

- Floating Rate Option:

- Designated Maturity:

- Reset Date:

- ISDA Definitions:
() Margin(s):
(xi) Minimum Rate of Interest:
(xii) Maximum Rate of Interest;

(xiiiy Day Count Fraction (Condition
i(a))

(xiv) Fall back provisions, rtounding
provisions, denominator and any
other terms relating to the method
of calculating interest on Floating
Rate Notes, if different from those
set out in the Conditions:

Zero Coupon Note Provisions
Index Linked Interest Note Provisions
Equity Linked Interest Note Provisions

Dua) Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

Final Redemption Amount (all Notes
except Equity Linked Redemption Notes
and Index Linked Redemption Notes) of
Each Note

Final Redemption Amount (Equity
Linked Redemption Notes)

Final Redemption Amount (Index Linked
Redemption Notes)

Early Redemption Amount

“EUR-ISDA-EURIBOR  Swap Rate- 11:00
Frankfurt Time” except that the rate for a Reset
Date will be determined five Target Settlement
Days preceding that Reset Date instead of two
Target Settlement Days as provided in the ISDA
Definitions.

10 years

The first day of each Interest Period
Not Applicabie

Not Applicable

Zero per cent. per annuam

Not Applicable

30/360, (For the purposes of calculating the
accrued coupon in a broken period only)

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable

EUR 50,000 per Note of EUR 50,000 Specified
Denomination

Not Applicable

Not Applicabie




(1} Early Redemption Amount(s)
payable per Calculation Amount
and/or the method of calculating
the same (if required or if different
from that set out in the Conditions
on redemption (a) on the
occurrence of an event of default
(Condition 13) or (b) for taxation
reasons (Condition 7(c)), or (c) in
the case of Equity Linked
Redemption Notes, fallowing
certain corporate events in
accordance with Condition 7(g).

{ii) Redemption for taxation reasons
permitted on days other than
Interest Payment Dates (Condition
Te)):

Unmatured Coupons to become
void upon early redemption (Bearer
Notes only) (Condition 10(f)}):

(ifi)

{iv) Early Redemption Amount of each
Note payable on redemption

pursuant to Condition 7(g);

GENERAL PROVISIONS APPLICABLE TO THE

NOTES
28

29

30

31

Form of Notes

New Global Notes:

Financial Centre(s} (Condition 10(h)) or
other special provisions relating to payment
dates:

Talons for future Coupons or Receipts to be
attached to Definitive Notes {(and dates on
which such Talons mature):

Details relating to Partly Paid WNotes:
amount of each payment comprising the
Issue Price and date on which each payment
is to be made and consequences (if any) of
failure to pay, including any right of the
Issuer to forfeit the Notes and interest due
on late payment:

Yes as set out in the Conditions

Yes

Yes

Not Applicable

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable
for Definitive Notes in the limited circumstances
specified in the permanent Global Note

TARGET Business Day subject to Condition

10(h)}(B)

No

Not Applicable




32 Details refating to Instalment Notes:
Amount of each instalment, date on which
each payment is to be made:

33 Redenomination, renominalisation and
reconverntioning provisions:

34 Consolidation provisions:

35 Other terms or special conditions:

DISTRIBUTION

3o ] If syndicated, names and addresses

of Managers:
(ii) Stabilising Manager (if any):
{if)] Managers’ Commission:

37 If non-syndicated, name and address of
Dealer:

38 Additional TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

GENERAL

41 Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with Condition
14(a):

42 The aggregate principal amount of Notes

issued has been translated into Euro at the
rate of [®], producing a sum of (for Notes
not denominated in Euro):

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
temporary or permaneat Global Note and the
temporary or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg
or any other clearing system, notwithstanding
Condition 17, notices to Notcholders may be
given by delivery of the relevant notice to that
clearing system for communication by it to
entitled accountholders. Any notice thus
delivered to that clearing system shail be deemed
to have been given to the Noteholders on the day
on which that notice is delivered 1o the clearing
system.

Not Applicable

Not Applicable

None

Mermilt Lynch International
Merrill Lynch Financial Centre
2 King Edward Street

London ECIA 1HQ

United Kingdom

D Rules
Not Applicable
Not Applicable

Not Applicable

Not Applicable



43 In the case of Notes listed on Eurolist by Not Applicable
Euronext Amsterdam N.V.:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of Notes
described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note Programme of Rabobank
Nederland.

RESPONSIBILITY

The Issuer accepts responsibility for the information ¢contained in these Final Terms.

Signed on behalf of the Issuer:




PART B - OTHER INFORMATION

1 Listing
(i) Listing: Luxembourg

(i) Admission to Trading: Application has been made to the Luxembourg
Stock Exchange for the Notes to be admitted to
trading on the regulated market of the
Luxembourg Stock Exchange and to be listed on
the official list of the Luxembourg Stock
Exchange with effect on or about the Issue Date.

(iii) Estimate of total expenses EUR 400
related to admission to trading:

2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA

Mocdy's: Asa
Fitch Ratings Ltd: AA+

As defined by Standard & Poor's, an AAA rating
means that the Notes have the highest rating
assigned by Standard & Poor's and that the
[ssuer’s capacity to meet its financial
commitment on the obligation is extremely
strong. As defined by Moody's an Aaa rating
means that the Notes are judged to be of the
highest quality, with minimal credit risk. As
defined by Fitch an AA+ rating means that the
Notes are judged to be of a very high credit
quality and denote expectations of low credit
risk. It indicates very strong capacity for
payment of financial commitments and is not
significantly vuinerable to foresecable events.

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided the Commission
de surveillance du secteur financier in Luxembourg with a certificate of approval attesting that the Offering
Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member State, which
requires for the Issuer to undertake any action in addition to the filing of the Final Terms with the Netherlands
Authority for the Financial Markets unless and until the [ssuer advises such action has been taken.



4

Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved in the offer of the Notes
has an interest material to the offer.

5
0

(i
(iif)

10

1
(@)

(i)

(iti)

()

w)
(vi)

(vii)
(viif)

Reasons for the offer, estimated aet proceeds and tota) expenses

Reasons for the offer: Banking business
Estimated net proceeds: EUR 200,000,000
Estimated total expenses: Not Applicable
Yield

Indication of yield: Not Applicable

Historic interest rates
Indication of yield: Not Applicable

Performance of index/formula, explanation of effect on value of investment and associated
risks and other information concerning the anderlying (Index-Linked Notes only)

Not Applicable

Performance of rate(s) of exchange and explanation of effect on value of investment (Dual
Currency Notes only)

Not Applicable

Performance of underlying, explanation of effect on value of investment and associated risks
and information concerning the underlying (Equity-Linked Notes only)

QOperational information

intended to be held in a manner which No
would allow Eurosystem eligibility:

(a) Temporary ISIN Code: XS0372016260
(b} ISIN Code: XS0267122207
{c) Temporary Common Code: 037201626
{d) Common Code: 026712220
WKN (German security code): Not Applicabie
Private Placement number: Not Applicable

Any clearing system(s) other than Euroclear  Not Applicable
and Clearstream, Luxembourg and the
relevant number(s):

Delivery: Delivery against payment

Names and addresses of additional or other  Not Applicable
Paying Agents (if any):
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(ix) Name (and addresses} of Calculation
Agent(s) (if different from Deutsche Bank
AG, (London Branch):

8 General

Tradeable Amount:

Merrill Lynch Capital Services, Inc. (or its
SUCCESSOr)

Merrill Lynch Financial Centre

2 King Edward Street

London EC1A 1HQ

United Kingdom

EUR 50,000

So long as the Notes are represented by a
temporary Gilobal Note or permanent Global
Note, the Notes will be tradeable only in
principal amounts of at least the Specified
Denomination or if more than one Specified
Denomination, the lowest Specified
Denomination, and integral multipies of the
Tradeable Amount in excess thereof



TERMS AND CONDITIONS OF THE NOTES OF THE OFFERING CIRCULAR DATED MAY 31, 20056

The following is the text of the lerms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the
Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each Series. These terms
and conditions as completed, amended, supplemented or varied by the Final Terms (and subject 10 simplification
by the deletion of non-applicable provisions) (the 'Conditions'’} shall be endorsed on such Bearer Notes or on the
Certificates relating to such Registered Notes. All capitalised terms that are not defined in these Conditions will
have the meanings given io them in Part A of the relevant Final Terms. Thase definitions will be endorsed on the
Definitive Notes ar Certificates, as the case may be. References in the Conditions to 'Notes' are to the Notes of one
Series only, not to all Notes that may be issued under the Programme.

The Notes are issued pursuant to an Agency Agreement (as amended or supplemented as at the dare of
issae of the Notes (the Tssue Date"), the "Agency Agreement’) dated May 31, 2006, between Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (Rabobank Nederland' or the 'Issuer’), acting through its
head office or through one of the following of its branches, Codperatieve Centrale Raiffeisen-Boerenieenbank B.A.
(Rabobank Nederland) Australia Branch ('Rabobank Australia Branch’) and Codperatieve Centrale Raiffeisen-
Boerenlegnbank B.A. (Rabobank Nederland) Singapore Branch ("Rabobank Singapore Branch'), Deutsche Bank
AG, London Branch as fiscal agent and the other agents named in it and with the benefit of a Covenant (as
amended or supplemented as at the Issue Date, the 'Covenant’) dated May 31, 2006 executed by the Issuer and the
fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the exchange agent, the
iransfer agents and the calculation agent(s) for the fime being (if any) are referred to below, respectively, as the
"Fiscal Agent', the "Paying Agents' (which expression shall include the Fiscal Agent), the Registrar’, the "Exchange
Agent', the Transfer Agents' and the ‘Calculation Agent(s)’. The Noteholders (as defined below), the holders of the
interest coupons (the 'Coupons”) relating to interest bearing Notes in bearer form and, where applicable in the case
of such Notes, talons for further Coupons (the Talons") (the '‘Couponholders? and the holders of the receipts for the
payment of instalments of principal (the 'Receipts’) relating to Notes in bearer form of which the principal is
payable in instalments {the 'Receiptholders’) are deemed to have notice of all of the provisions of the Agency
Agreement applicable to them.

Copies of the Agency Agreement and the Covenant are available for inspection at the specified offices of
each of the Paying Apents, the Registrar and the Transfer Agents.

As used in these Conditions, Tranche' means Notes which are identical in all respects.

1. Definitions

(a} In these Conditions, unless the coniext otherwise requires, the following defined terms shall have
the meanings set out below:

‘Affected Underlying Securities’ has the meaning contained in Condition 7(f(iit}.
‘Amorttisation Yield' shall have the meaning contained in Condition 7¢(&)(i)(B).
‘Amortised Face Amoynt' shall have the meaning contained in Condition 7(3j(iXB).

‘Basket’ means, in respect of Index Linked Notes, a Basket comprised of each Index specified in
the Final Terms in the relative weighting specified in the Final Terms, and in respect of Equity
Linked Notes, a Basket comprised of each Underlying Security specified in the Final Terms in
the relative proportion/number specified in the Final Terms.

‘Bearer Notes' shatl have the meaning contained in Condition 2.
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'‘Broken Amount' means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

'‘Business Centre(s)’ shal] have the meaning given to it in the relevant Final Terms.

‘Business Day’ means:

(i) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre for such currency (which in the case of Australian Dollars shall be
Sydney and in the case of New Zealand Dollars shall be Wellington); and/or

(ii) in the case of a currency and/or one or more Business Centres, a day (other than &
Saturday or Sunday) on which commercial banks and foreign exchange markets settle
payments in such currency in the Business Centre(s) or, if no currency is indicated,
generally in each of the Business Centre(s); and/or

(iii) in the case of euro, a day on which the TARGET system is operating (a TARGET
Business Day’).

'Certificates’ shall have the meaning contained in Condition 2.

'Clearing System Business Day' means, in respect of a clearing system, any day on which such
clearing system is {or, but for the occurrence of a Settlement Disruption Event, would have been)
open for the acceptance and execution of settlement instructions. ‘Company’ means, in respect of
an Underlying Security, the issuer of the Underlying Securities specified as such in the relevant
Final Terms.

'Control' shall have the meaning contained in Condition 14(e)(v).

"Conversion Right' means, in respect of any Series, the right of the Noteholders, as specified in
the relevant Final Terms, to have any Notes redeemed either by delivery of the Underlying
Securities or by payment of the Equity Linked Redemption Amount, all in accordance with and
subject to the provisions of these Conditions.

'Day Count Fraction' means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last)
(whether or not constituting an [nterest Period, the 'Calculation Period'):

() if 'Acmal/365' or 'Actual/Actual-ISDA is specified bereon, the actual number of days in
the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls
in a leap year, the sum of:

A) the actval number of days in that portion of the Calculation Period falling in a
leap year divided by 366; and

(B) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365);

{ii) if ‘Actual/365 (Fixed)' is specified hereon, the actual number of days in the Calculation
Period divided by 365;

(iii) if *"Actual/360" is specified hereon, the actual number of days in the Calculation Period
divided by 360;
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(iv) if "30/360", '360/360" or 'Bond Basis' is specified hereon, the number of days in the
Calculation Period divided by 360 (the number of days to be calculated on the basis of 2
year of 360 days with 1230-day months (unless (a) the last day of the Calculation Period
is the 31st day of a month but the first day of the Calculation Period is 2 day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall
not be considered to be shortened to a 30-day month, or (b) the last day of the
Calculation Period is the last day of the month of February, in which case the month of
February shall not be considered to be lengthened to a 30-day month));

) if '30E/360' or 'Eurobond Basis' is specified hereon, the number of days in the
Calculation Period divided by 360 (the number of days to be calculated on the basis of a
year of 360 days with 12 30-day months, without regard to the date of the first day or
last day of the Calculation Period unless, in the case of a Calculation Period ending on
the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shatl not b considered to be lengthened to a 30-day month),
and

{vi) if "Actual/Actual-ICMA is specified hereon,

(a) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (x) the number of days in such Determination Period and (y) the
number of Determination Periods normally ending in any year; and

)] if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Periods normally ending in any year; and

) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of
Determination Periods normally ending in any year.

Delisting' means, in respect of an Underlying Security, that the Exchange announces that,
pursuant to the rules of such Exchange, the Underlying Security ceases (or will cease) to be
listed, traded or publicly quoted on the Exchange for any reascn (other than a Merger Event or
Tender Offer) and is not immediately re-listed, re-traded or re-quoted on an exchange or
quotation system located in the same country as the Exchange (or, where the Exchange is within
the European Union, in any member state of the European Union) and such Underlying Security
is no longer listed on an Exchange acceptable to the Issuer.

Delivery Agent' means Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
[nternational) or, if different, as specified in the applicable Final Terms.

'Delivery Day' means, in respect of an Underlying Security, a day on which Underlying
Securities comprised in the Underlying Security Amount may be delivered te Noteholders in the
manner which the Calculation Agent has determined in its sole and absolute discretion to be
appropriate.
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'Delivery Expenses’ means the expenses, including all costs, taxes, duties and/or expenses
including stamp duty reserve tax and/or other costs, duties or taxes arising from or in connection
with the delivery and/or transfer of any Underlying Securities Amount.

Delivery Notice' means a written notice substantially in such form as the Issuer may determine,
which must specify the name and address of the relevant Noteholder and the securities account in
Euroclear, Clearstream, Luxembourg or other clearing system to be credited with the relevant
Underlying Securities Amount and authorise the production of such notice in any applicable
administrative or legal proceedings and copies may be obtained from any Agent.

Determination Date' means the date specified as such hereon or, if none is so specified, the
Interest Payment Date.

Determination Period means the period from and including 2 Determination Date in any year to
but excluding the next Determination Date.

Disrupted Day' means (i) in respect of an Underlying Security or an Index, any Scheduled
Trading Day on which (2) the Exchange fails to open for trading during its regular trading
session, (b) any Related Exchange fails to open for trading during its regular trading session or
(c) a Market Disruption Event has occurred and (ii) in respeet of a Multi-Exchange Index, the
Sponsor fails 10 publish the level of the Index.

'Disruption Cash Settlement Price' means, in respect of each Note, an amount in the Specified
Currency equal to the fair market value of the Affected Underlying Securitics less the cost to the
Issuer of unwinding any underlying related hedging arrangements, all as determined by the Issuer
in its sole and absahute discretion.

‘Documents' shall have the meaning contained in Condition 14(cj(i)a).
"DTC' shall mean the Depository Trust Company or any successor thereto.

"Early Closure' means (i) in respect of an Index, the closure on any Exchange Business Day of
any relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless such
earlier closing time is announced by such Exchange or Related Exchange at least one hour prior
to the earlier of (a) the actual closing time for the regular trading session on such Exchange or
Related Exchange on such Exchange Business Day and (b) the submission deadline for orders 1o
be entered into the Exchange or Related Exchange system for execution at the Valuation Time on
such Exchange Business Day and (ii) in respect of an Underlying Security, the closure on any
Exchange Business Day of any relevant Exchange or any Related Exchange prior to its
Scheduled Closing Time unless such earlier closing time js announced by such Exchange or
Related Exchange at least one hour prior to the earlier of (2) the actual closing time for the
regular trading session on such Exchange or Related Exchange on such Exchange Business Day
and (b) the submission deadline for orders to be entered into the Exchange or Related Exchange
system for execution at the Valuation Time on such Exchange Business Day.

'Equity Linked Interest Note' means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Underlying Security and/or Underlying Securities and/or
a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant
Fina] Terms.

*Equity Linked Note' means an Equity Linked Interest Note or an Equity Linked Redemption
Note.
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‘Equity Linked Redemption Note' means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Underlying Security and/or Underlying
Securities and/or a formula a3 agreed between the Issuer and the refevant Dealer(s), as indicated
in the relevant Final Terms.

‘Equity Valuation Date' means the date or dates specified as such in the relevant Final Terms or if
that day is not a Scheduled Trading Day for the Underlying Security, the next following day that
is a Scheduled Trading Day for the Undetlying Securities.

‘Euro-zone' means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Commaunity as amended
by the Treaty on European Union.

'Event of Default’ shall have the meaning contained in Condition 13.

‘Exchange' means (i) in respect of any securities comprised in an index, the stock exchange(s)
(from time to time) on which, in the determination of the Sponsor for the purposes of that index,
such securities are listed and (ii} in respect of an Underlying Security, the exchange specified in
the relevant Final Terms, or such other stock exchange on which such Underlying Security is, in
the determination of the Calculation Agent, traded or quoted as the Calculation Agent may (in its
absolute discretion) select and as notified to Noteholders by the Issuer in accordance with
Condition 17 or (in any such case) any transferee or successor exchange.

‘Exchange Business Day' means, in respect of an Underlying Security or an Index, as the case
may be, any Scheduled Trading Day on which each Exchange and each Related Exchange are
open for trading during their respective regular trading sessions, notwithstanding any such
Exchange or Related Exchange closing prior to its Scheduled Closing Time.

‘Exchange Disruption' means (i) in respect of an Underlying Security, any event (other than an
Early Closure) that disrupts or impairs (as determined by the Calculation Agent in its sole and
absolute discretion) the ability of market participants in general (a} to effect transactions in, or
obtain market values for, the Underlying Security on the Exchange, or (b) to effect transactions
in, or obtain market values for, futures or options contracts relating to the Underlying Security on
any relevant Related Exchange and (ii) in respect of an Index, any event (other than an Early
Closure) that disrupts or impairs (as determined by the Calculation Agent in its sole and absolute
discretion) the ability of market participants in general (a) to effect transactions in, or obtain
market values for, in the case of a Multi-Exchange [ndex, any security comprised in the Index on
any relevant Exchange or, in the case of any other Index, securities that comprise 20 per cent. or
more of the level of the Index on any relevant Exchange or (b) to effect transactions in, or obtain
market values for, futures or options contracts relating to the relevant Index on any relevant
Related Exchange.

'‘Exchangesble Bearer Notes® shall have the meaning contained in Condition 2.
‘Exercise Notice’ shall have the meaning coniained in Condition 7{e).

‘Extraordinary Dividend' means, in respect of an Underlying Security, an amount specified or
otherwise determined as provided in the relevant Fina! Terms. If no Extraordinary Dividend is
specified or otherwise determined as provided in the relevant Final Terms, the characterisation of
a dividend or portion thercof as an Extraordinary Dividend shall be determined by the
Calculation Agent.
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"Final Price' means, in respect of an Underlying Security, the price of one Underlying Security as
at the Valuation Time on the Valuation Date, determined by the Calculation Agent.

*Fractional Amount' means any fractional interest in one Underlying Security to which a
Notzholder would be entitled pursuant to Condition 7(#(ii).

"Fractional Cash Amount’ means, in respect of each Note and in respect of Underlying Securities
of a Company, the amount in the Specified Currency (rounded to the nearest smallest transferable
Unit of such currency, half such a unit being rounded downwards) determined by the Calcuiation
Agent in its sole and absolute discretion in accordance with the following formula:

Fractional Cash Amount = (the Final Price x Fractional Amount x FX Rate).
Where:

FX Rate’ means, in respect of an Underlying Security, the prevailing spot rate determined by the
Calculation Agent in its sole and absolute discretion as the number of units of the Specified
Currency that could be bought with one unit of the currency in which the relevant Underlying
Security is quoted on the relevant Exchange on the relevant Valuation Date.

"Holder shall have the meaning contained in Condition 2.

'Index’ or 'Indices' means, subject to adjustment in accordance with Condition 9, the Index or
Indices specified as such in the relevant Final Terms.

‘Index Cancellation’ means, in respect of an Index, that on or prior to any Valuation Date a
relevant Sponsor cancels the Index and no Successor Index exists.

'Index Disruption' means, in respect of an Index, that on any Valuation Date the Sponsor fails to
calculate and announce & relevant index.

ndex Linked Interest Note' means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Index and/or Indices and/or a formula as agreed between
the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

‘Index Linked Note' means an Index Linked Interest Note and/or an Index Linked Redemption
Note.

'Index Linked Redemption Note' means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Index and/or Indices and/or a formula as agreed
between the Issuer and the relevant Dealer{s), as indicated in the relevant Final Terms.

'Index Modification' means, in respect of an Index, that on or prior to any Valuation Date a
relevant Sponsor announces that it will make (in the opinion of the Calculation Agent) a material
change in the formula for or the method of calculating that Index or in any other way materially
modifies that Index (other than a modification prescribed in that formula or method to maintain
the Index in the event of changes in constituent securities and capitalisation and other routine
events).

‘Index Valuation Date{s) means the date or dates specified as such in the relevant Final Terms or
if that day is not a Scheduled Trading Day for the Underlying Security, the next following day
that is a Scheduled Trading Day for the Underlying Securities.

‘Insolvency’ means by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or winding-up of, or any analogous proceedings affecting, a Company, at any time (i)
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all the Underlying Securities of such Company are required to be transferred to a trustee,
tiquidator or other similar official or (ii) holders of the Underlying Securities of such Company
become legally prohibited from transferring them.

"Interest’ shall have the meaning contained in Condition 11.

'Interest Accrual Period means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

'Interest Amount’ means the amount of interest payable and, in the case of Fixed Rate Notes,
means the Fixed Coupon Amount or Broken Amount, as the case may be,

"Interest Commencement Date’ means the Issue Date or such other date as may be specified in the
relevant Final Terms.

'Interest Determination Date’ means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling, (ii) the day falling two
Business Days in London for the Specifted Currency prior to the first day of such Interest
Accrual Pericd if the Specified Currency is neither Sterling nor euro or (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro.

‘Interest Payment Date' means the date on which interest for the relevant period fails due.

‘Interest Period’ means the period beginning on (and inctuding) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Datc and each successive period
beginning on (and including} an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date.

‘Interest Period Date' means each Interest Payment Date unless otherwise specified hereon.

'ISDA Definitions' means the 2000 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., unless otherwise specified hereon.

"Market Disruption Event' means (i) in respect of an Underlying Security, the occurrence or
existence on any Scheduled Trading Day of any Trading Disruption or an Exchange Disruption,
which in either case the Calculation Agent determines in its sole and absolute discretion is
material, or an Early Closure, and (ii) in respect of an Index, the occurrence or existence on any
Scheduled Trading Day of a Trading Disruption or an Exchange Disruption, which in either case
the Calculation Agent determines in its sole and absolute discretion is material, or an Early
Closure, provided that, in the case of @ Multi-Exchange Index, the securities comprised in the
Index in respect of which a Trading Disruption, Exchange Disruption or an Early Closure occurs
or exists amount, in the determination of the Calculation Agent, in aggregate to 20 per cent. or
more of the level of the Index. For the purpose of determining whether a Market Disrugtion
Event exists at any time in respect of a security/commodity included in the relevant Index at any
time, then the relevant percentage contribution of that security/commodity to the level of the
Index shall be based on a comparison of (i) the portion of the level of the relevant Index
attributable 1o that security/commeodity relative to (ii) the overall level of the relevant Index, in
each case immediately before the occurrence of such Market Disruption Event, as determined by
the Calculation Agent.

18



‘Merger Date' means the closing date of a Merger Event or, where a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as delermined
by the Calculation Agent.

‘Merger Event’ means, in respect of any Underlying Securities, any (i) reclassification or change
of the Underlying Securities that results in a transfer of or an irrevocable commitment to transfer
all of such Underlying Securities outstanding, to another entity or person, {ii} consolidation,
amalgamation, merger or binding share exchange of the relevant Company with or into another
entity or person {other than a consolidation, amalgamation, merger or binding share exchange in
which the relevant Company is the continuing entity and which does not result in reclassification
or change of all of such Underlying Securities outstanding), (iii) takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or person to purchase or
otherwise obtain 100 per cent. of the outstanding Underlying Securities of the relevant Company
that results in a transfer of or an irevocable commitment to transfer all of such Underlying
Securities (other than such Underlying Securities owned or controlled by such other entity or
person), or (iv) consolidation, amalgamation, merger or binding share exchange of the relevant
Company or its subsidiaries with or into another entity in which such Company is the continuing
entity and which does not result in a reclassification or change of all of such Underlying
Securities outstanding but results in the outstanding Underlying Securities (other than Underlying
Securities owned or controlled by such other entity) immediately prior to such event collectively
representing less than 50 per cent. of the outstanding Underlying Securities immediately
following such event (a 'Reverse Merger'), in each case if the Merger Date is on or before the
relevant Valuation Date.

'Multi-Exchange Index’ means an Index in respect of which there is more than one Exchange.

'Nationalisation’ means the event in which all the assets or substantially all the assets of a
Company or the Underlying Securities of such a Company are nationalised, expropriated or are
otherwise required to be transferred w any governmental agency, authority, entity or
instrumentality thereof, 'Noteholder’ shall have the meaning contained in Condition 2.

"Potential Adjustment Event’ means, with respect to any Company, any of the following:

(i) a subdivision, consolidation or reclassification of the relevant Underlying Securities
(unless resulting in a Merger Event) or a free distribution or dividend of any such
Underlying Securities to existing holders by way of bonus, capitalisation or similar
issue;

(i) a distribution, issue or dividend to existing holders of the relevant Underlying Securities
of (a) such Underlying Securities or (b} other share capital or securities granting the
right to payment of dividends and/or the proceeds of liquidation of the issuer of the
Company equally or proportionately with such payments to holders of such Underlying
Securities or {c¢) share capital or other securities of another issuer acquired or owned
(directly or indirectly) by the Company as a result of a spin-off or other similar
transaction or (d) any other type of securities, rights or warrants or other assets, in any
case for payment (in cash or otherwise) at less than the prevailing market price as
determined by the Calculation Agent;

{iii) an Extraordinary Dividend;
(iv) a call by it in respect of any Underlying Securities that are not fully paid;
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{v) a repurchase by the Company or any of its subsidiaries of its Underlying Securities,
whether out of profits or capital and whether the consideration for such repurchase is in
cash, new shares, securities or otherwise;

(vi) in respect of the Company, an event that results in any shareholder rights being
distributed or becoming separated ftom shares of common stock or other shares of the
capital stock of the Company pursuant to & shareholder rights plan or arrangement
directed against hostile takeovers that provides upon the occurrence of certain events for
a distribution of preferred stock, warrants, debt instruments or stock rights at a price
below their market value, as determined by the Calculation Agent in its sole and
absolute discretion, provided that any adjustment effected as & result of such an event
shall be readjusted upon any redemption of such rights; or

(vii)  any other event that may have, in the opinion of the Calcuiation Agent, a diluting or
concentrative effect on the theoretical value of the Underlying Securities.

'Presentation Date’ means the date specified in the relevant Final Terms,
"Principal' shall have the meaning contained in Condition 11,

"Rate of Interest’ means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions hereon.

'Record Date' shall have the meaning contained in Condition 10(b)it).

Reference Banks' means, in the case of a determination of LIBOR, the principal London office
of four major banks in the London inter-bank market and, in the case of a determination of
EURIBOR, the principal Euro-zgne office of four major banks in the Euro-zone inter-bank
market, in each case selected by the Calculation Agent or as specified hereon.

"Reference Rate' means the rate specified as such hereon.
'Register’ shall have the meaning contained in Condition 2.
‘Registered Notes' shall have the meaning contained in Condition 2.

‘Related Exchange' means, in respect of an Underlying Security or Index, as the case may be, an
exchange or quotation system {as specified in the relevant Final Terms or notified from time to
time to Noteholders in accordance with Condition {7), if any, on which the Underlying
Securities, the [ndex or Indices, are traded or quoted, and as may be selected from time to time
by the Calculation Agent.

‘Relevant Date’ shall have the meaning contained in Condition 11.

"Relevant Screen Page’' means such page, section, caption, column or other part of a particular
information service as may be specified hereon.

‘Restricted Global Certificate' shall mean a permanent registered global certificate which will
initially represent Registered Notes issued by Rabobank Nederland which are sold in the United
States to qualified institutional buyers within the meaning of Rule 144A under the United States
Securities Act of 1933 (the "Securities Act’).

‘Reverse Conversion Right' means the right of the Issuer, as specified in the relevant Final Terms,
to redeem any Notes either by delivery of Underlying Securities or by payment of the Equity
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Linked Redemption Amount, all in accordance with and subject to the provisions of these
Conditions.

‘Reverse Merger' has the meaning given to it in the definition of Merger Event.

*Scheduled Closing Time' means, in respect of an Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange and Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading
outside the hours of the regular trading session.

‘Scheduled Trading Day' means, (i) in respect of an Underlying Security or an Index (other than a
Multi-Exchange Index), any day on which each Exchange and Related Exchange are scheduled
to be open for trading for their respective trading sessions, and (ii) in respect of a Multi-
Exchange Index, any day on which the Sponsor is scheduled to publish the level of the Index and
each Related Exchange is scheduled to be open for trading for its respective trading session.

'Senior Note' means a Note specified as such in the relevant Final Terms.

‘Settlement Disruption Event' means, in respect of any Series, (i) an event beyond the control of
the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of (one of) the
Underlying Securities comprised in any Underlying Securities Amount by or on behalf of the
Issuer, in accordance with these Conditions and/or applicable Final Terms, is not reasonably
practicable; or (ii) the existence of any prohibition or material restriction imposed by applicable
law {or by order, decree or regulation of any governmental entity, stock exchange or self-
regulating body having jurisdiction), including prohibitions or restrictions resulting from action
takent or not taken by the Issuer and/or any Affiliate of the Issuer on the ability of the lssuer or
any of its Affiliates engaged in hedging transactions relating 1o the Underlying Securities 1o
transfer the Underlying Securities or a particular class of Underlying Securities comprised in any
Underlying Securities Amount.

‘Solvency Guidelines' means the solvency guidelines of the Dutch Central Bank (De
Nederlandsche Bank N. V) to which the lssuer is subject.

‘Specified Currency’ means the currency specified as such hereon or, if none is specified, the
currency in which the Notes are denominated.

‘Sponsor' means, in respect of an Index, the corporation or other entity specified as such in the
relevant Final Terms.

*‘Subordinated Notes' means Tier 2 Notes, Tier 3 Notes and subordinated perpetual Notes.
‘Substituted Debtor' shall have the meaning contained in Condition 14¢cj(i).

‘Successor Index’ shall have the meaning contained in Condition 9¢g).

‘Successor Sponsor’ shall have the meaning contained in Condition 9(a).

‘TARGET Business Day' means a day on which the TARGET System is open for business.

“TARGET System' means the Trans-European Auvtomated Real-Time Gross Settlement Express
Transfer (TARGET) System or any successor thereto.

‘Tender Offer' means, in respect of any Underlying Security, a takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or person that results in such
entity or person purchasing, or otherwise obtaining or having the right to obtain, by conversion or
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other means, more than 10 per cent. and less than 100 per cent. of the gutstanding voting shares
of the relevant Company, as determined by the Calculation Agent, in its sole and absolute
discretion, based upon the making of filings with governmental or self-regulatory agencies, or
such other information as the Calculation Agent determines to be relevant.

‘Tender Offer Date' means, in respect of & Tender Offer, the date on which voting shares in the
amount of applicable thresholds are actually purchased or otherwise obtained, as determined by
the Calculation Agent in its sole and absolute discretion.

‘Tier 2 Notes' means Subordinated Notes which qualify as Tier 2 Capital' under the Solvency
Guidelines.

‘Tier 3 Notes' means Subordinated Notes which qualify as Tier 3 Capital’ under the Solvency
Guidelines.

‘Trading Disruption’ means (i) in respect of an Underlying Security any suspension of or
limitation imposed on trading by the reievant Exchange or Related Exchange or otherwise and
whether by reason of movements in price exceeding limits permitted by the relevant Exchange or
Related Exchange or otherwise (a) relating to the Underlying Security on the Exchange ot (b) in
futures or options contracts relating to the Underlying Security on any relevant Related
Exchange, and (ii)_in respect of an Index, any suspension of or limitation imposed on trading by
the relevant Exchange or Related Exchange or otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (a)
on any relevant Exchange(s) relating to (in the case of a Multi-Exchange Index) any security
comprised in the Index or (in the case of any other Index) securities that compromise 20 per cent.
or more of the level of the relevant Index or (b) in futures or options contracts relating to the
relevant Index on any relevant Related Exchange.

‘Underlying Securitics' means the shares or other securities or different classes of shares or other
securities specified as such in the relevant Final Terms.

Underlying Securities Amount’ means, subject to Conditions 7 and &, in respect of cach Note, the
number of Underlying Securities so specified in the relevant Final Terms.

Underlying Securities Delivery Date' means, in respect of an Underlying Security, subject to
Condition 7, the Maturity Date or, if such day is not a Delivery Day, the first succeeding day that
is a Delivery Day.

"Unit' shall have the meaning contained in Condition 6/i)(jii).
‘Valuation Date' means each Equity Valuation Date and Index Valuaticn Date, as applicable.

“Valuation Time’ means, the time specified as such in the relevant Final Terms or if no such time
is specified (i) in respect of an Underlying Security, the close of trading on the relevant Exchange
in relation to that Underlying Security, or (ii) in respect of an Index the time with reference to
which the Sponsor calculates the closing level of the Index or, in each case, such other time as
the Calculation Agent may select and as notified to Noteholders by the Issuer in accordance with
Condition 17. If the Exchanpe closes prior to its Scheduled Closing Time and the specified
Valuation Time is after the actual closing time for its regular trading session, then the Valuation
Time shall be such actual closing time.

References to capitalised terms not defined in Condition 1 (a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms,
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Form, Denomination and Title

The Notes are issued in bearer form ('Bearer Notes', which expression includes Notes that are
specified to be Exchangeable Bearer Notes), in registered form (‘Registered Notes') or in bearer form
exchangeable for Registered Notes (Exchangeable Bearer Notes) in each case in the Specified
Denomination(s) shown hereon.

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer
Notes are issued, the Registered Notes for which they are exchangeable shall have the same Specified
Denomination as the lowest denomination of Exchangeable Bearer Notes.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an [ndex Linked
Jnterest Note, an Index Linked Redemption Note, an Equity Linked Interest Note, an Equity Linked
Redemption Note, an Instalment Note, a Dual Currency Note or a Parly Paid Note, 2 combination of any
of the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis
shown hereon,

This Note is a Senior Note or a Subordinated Note, in each case as indicated in the relevant Final
Terms.

Bearer Notes are seriaily numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case references to interest (other than in
relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable. Instalment Notes are issued with ane or more Receipts attached.

Registered Notes are represented by registered certificates ('Certificates’) and, save as provided in
Condition 3(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.
Notes issued by Rabobank Nederland and sold in the United States to qualified institutional buyers
pursuant to Rufe 144A under the Securities Act will initially be represented by a Restricted Global
Centificate in registered form.

Title to the Bearer Notes and the Receipts, Coupons and Talons appertaining thereto shall pass by
delivery and title to the Registered Notes shall pass by registration in the register which the issuer shall
procure to be kept by the Registrar in accordance with the provisions of the Agency Agreement (the
'Register’), unless applicable law provides otherwise or provides for additional formalities for transfer of
title. In so far as applicable Jaw requires notification to the debtor for a valid transfer of title to the
Registered Notes, the registration of the transfer by the Registrar shall constitute evidence of this
notification. Except as ordered by a court of competent jurisdiction or as required by law, the holder (as
defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its
absolute owner for all purposes, whether or not it is overdue and regardless of any notice of ownership,
trust or an interest in it, any writing on it (or on the Certificate representing it) or its theft or loss (or that of
the related Certificate) and no person shall be liable for so treating the holder.

In these Conditions, Noteholder' means the bearer of any Bearer Note and the Receipts relating
to it or the person in whose name a Registered Note is registered (as the case may be), and 'holder’ (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).
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Exchanges of Exchangeable Bearer Notes and Transfers of Registered Notes

(a)

(b)

(c)

(d)

Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 3(f), Exchangeable Bearer Notes may be exchanged for the
same nominal amount of Registered Notes at the request in writing of the relevant Noteholder
and upon surrender of each Exchangeable Bearer Note to be exchanged, together with all
unmatured Receipts, Coupons and Talons relating to it, at the specified office of any Transfer
Agent; provided, however, that where an Exchangeable Bearer Note is surrendered for exchange
after the Record Date for any payment of interest, the Coupon in respect of that payment of
interest need not be surrendered with it. Registered Notes may not be exchanged for Bearer
Notes. Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes of
another Specified Denomination. Bearer Notes that are not Exchangeable Bearer Notes may not
be exchanged for Registered Notes,

Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of
the Registrar or any Trensfer Agent} of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agresd by the Issuer and the Fiscal Agent), duly completed and
executed, together with any other evidence as the Registrar or Transfer Agent may reasonably
require. In so far as applicable law requires notification to the debtor for a valid transfer of title to
the Registered Notes, the registration of the transfer by the Registrar shall constitute evidence of
this notification. In the case of a transfer of part only of a holding of Registered Notes
represented by one Certificate, s new Certificate shall be issued to the transferee in respect of the
part transferred and a further new Centificate in respect of the balance of the holding not
transferred shall be issued to the transferor.

Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder's option, or a partial redemption of, in
respect of a holding of Registered Notes represented by a single Certificate, a new Certificate
shall be issued to the holder to reflect the exercise of such option or in respect of the balance of
the holding not redeemed. In the case of a partial exercise of gn option resulting in Registered
Notes of the same holding having different terms, separate Certificates shall be issued in respect
of those Notes of that holding that have the same terms, New Centificates shall only be issued
against surrender of the existing Certificates to the Registrar or any Transfer Agent. In the case of
a transfer of Registered Notes to a person who is already a holder of Registered Notes, a new
Certificate representing the enlarged holding shall only be issued against surrender of the
Centificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to Conditions 3(aj, (b) or (c) shall be available for
delivery within three business days of receipt of the request for exchange, form of transfer or
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Exercise Notice or surrender of the Certificate for exchange. Delivery of the new Centificate(s)
shall be made at the specified office of the Transfer Agent or the Registrar (as the case may be) to
whom delivery or surrender of such request for exchange, form of transfer, Exercise Notice or
Certificate shall have been made or, at the option of the holder making such delivery or surrender
as aforeseid and as specified in the relevant request for exchange, form of transfer, Exercise
Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to
the new Certificate to such address as may be so specified, unless such holder requests otherwise
and pays in advance to the relevant Agent (as defined in the Agency Agreement) the costs of such
other method of delivery and/or such insurance as it may specify. In this Condition 3(d), ‘business
day’ means a day, other than a Saturday or Sunday, on which banks are open for business in the
place of the specified office of the relevant Transfer Ageat or the Registrar (as the case may be).

Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial redemption or
exercise of an Option shall be effected without charge by or on behalf of the Issuer, the Registrar
or the Transfer Agents, but upon payment of any tax or other governmentai charges that may be
imposed in relation o it (or the giving of such indemnity as the Registrar or the relevant Transfer
Agent may require). '

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable
Bearer Note to be exchanged for one or more Registered Note(s) (i) during the period of 15 days
ending on the due date for redemption of, or payment of any instalment Amount in respect of,
that Note, (ii} during the period of 15 days before any date on which Notes may be called for
redemption by the Issuer at its option pursuant to Condition 7(d), or (iii) after any such Note has
been called for redemption. An Exchangeable Bearer Note called for redemption may, however,
be exchanged for one or more Registered Note(s) in respect of which the Certificate is
simultaneously surrendered not later than the relevant Record Date.

4, Status of Notes

(a)

Senior Notes

The Senior Notes and the Receipts and Coupons relating to them constitute unsubordinated and
(subject to Condition 5) unsecured obligations of the Issuer and such Senior Notes or, as the case
may be, Receipts and Coupons of that Issuer shall at all times rank pari passu and without any
preference among themselves (save for certain mandatory exceptions provided by law). The
payment obligations of the Issuer under the Senior Notes and the Receipts and Coupons relating
to them shall, save for such exceptions as may be provided by applicable law and subject to
Condition 5, at all times rank equally with all other unsecured and unsubordinated indebtedness
and monetary obligations of the Issuer, present and future.
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fb) Subordinated Notes

Subject to exceptions provided by mandatory applicable law, the payment obligations under each
of the Subordinated Notes constitute unsecured obligations of the Issuer and shall, in case of (a)
the bankruptcy of the Issuer, (b) a situation in which an ‘emergency’ (noodregeling) as
contemplated in Chapter X of the Dutch Act on the Supervision of the Credit System 1992 (Het
toezicht kredietwezen 1992), as modified or re-enacted from time to time, (such situation
hereinafter being referred to as a ‘Moratorium’) is applicable to the Issuer; or (c) dissoiution
(ontbinding) of the lssuer, rank:

(i) subordinate and junior only to present and future unsubordinated indebtedness of the
Issuer;

(ii) pari passu amongst themselves and with any other present and future indebtedness
which ranks by or under its own terms or otherwise, pari passu with the Subordinated
Notes; and

(iii) senior to any other present and future indebtedness which ranks by or under its own
terms or otherwise, subordinate or junior to the Subordinated Notes.

By virtue of such subordination (i) payments to the holders of the Subordinated Notes will,
incase of bankruptey or dissolution of the Issuer or in the event of a Moratorium with respect to
the Issuer, only be made after all payment obligations of the Issuer ranking senior to the
Subordinated Notes have been satisfied, (i) any right of set-off by the holder of any
Subordinated Note in respect of any amount owed to such holder by the Issuer under or in
connection with such Subordinated Note shall be excluded and (iii) each holder of a
Subordinated Note shall, by virtue of being the holder of any Subordinated Note, be deemed to
have waived all such rights of set-off.

Negative Pledge relating to the Senior Notes

So long as any of the Senior Notes, Receipts or Coupens remain outstanding (as defingd in the
Agency Agreement), the [ssuer undertakes not to secure any of its other indebtedness, whether present or
future, which is both (a) represented by bonds, notes or other securities which have an initia] life
exceeding two years and which are for the time being, or are intended to be, quoted, listed, ordinarily dealt
in or traded on any stock exchange or over-the-counter or other similar securities market and (b) not
Domestic Indebtedness.

In this Condition 5, 'Domestic Indebtedness’ means the indebtedness as referred 1o under (a)
above of the Issuer which is denominated or payable {at the option of any party) in euro unless 50 per
cent. or more thereof in aggregate principal amount is initially offered or sold outside the Netherlands.

Interest and other Calculations

(al Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date.
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(iii)

If a Fixed Coupon Amount or 2 Broken Amount is specified in the relevant Final Terms, the
amount of interest payable on each Interest Payment Date will amount to the Fixed Coupon
Amount of, if applicable, the Broken Amount so specified and in the case of the Broken Amount
will be payable on the particular Interest Payment Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes, Index Linked Interest Notes and Equity Linked Interest
Notes

Interest Payment Dates: Each Floating Rate Note, Index Linked Interest Note and Equity Linked
Interest Note bears interest on its outstanding nominal amount from the Interest Commencement
Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest, such interest
being payable in arrear on each Interest Payment Date. Such Interest Payment Date(s) is/are
either shown hereon as Specified Interest Payment Date(s) or, if no Specified Interest Payment
Date(s) isfate specified in the relevant Final Terms, 'Interest Payment Date' shall mean each date
which falls the number of months or other period specified in the relevant Final Terms as the
Interest Period after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on a
day that is not a Business Day, then, if the Business Day Convention specified is (A) the Floating

~ Rate Business Day Convention, such date shall be postponed to the next day that is a Business

Day unless it would thereby fall into the next calendar month, in which event (x) such date shall
be brought forward to the immediately preceding Business Day and (y) each subsequent such
date shall be the last Business Day of the month in which such date woutd have fallen had it not
been subject to adjustment, (B) the Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be brought forward to
the immediately preceding Business Day or (D) the Preceding Business Day Convention, such
date shall be brought forward to the immediately preceding Business Day.

Rate of Interest on Fioating Rate Notes: The Rate of Interest in respect of Floating Rate Notes for
each Interest Accrual Period shalt be determined in the manner specified in the relevant Final
Terms and the provisions below relating to ISDA Determination, Screen Rate Determination or
any other method of determination which may be provided in the relevant Final Terms shall
apply if specified in the relevant Final Terms.

(4} ISDA Determination for Fioating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of Interest is to
be determined, the Rate of Interest for each Interest Accrual Period shall be determined by the
Caleulation Agent as a rate equal to the relevant ISDA Rate. For the purposes of this sub-
paragraph {A), TSDA Rate’ for an Interest Accrual Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agem under a Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified in the relevant Final Terms;

) the Designated Maturity is a period specified in the relevant Final Terms; and
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(z)

the relevant Reset Date is the first day of that interest Accrua! Period unless otherwise
specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), Floating Rate', 'Calculation Agent', 'Floating Rate
Option’, 'Designated Maturity', ‘Reset Date' and "Swap Transaction’ have the meanings given to
those terms in the ISDA Definitions.

(8)
{x)

()

@

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified hereon as the manner ip which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period will,
subject as provided below, be either:

(1) the offered quotation; or
(2} the arithmetic mean of the offered quotations,

(expressed as a percentage raie per annum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page as at either 11.00 am. (L.ondon
time in the case of LIBOR or Brussels time in the case of EURIBOR) on the Interest
Determination Date in question as determined by the Calculation Agent, If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if
there is more than oue such highest quotation, one only of such quotations) and the
towest (or, if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Calculation Agent for the purpose of determining the
arithmetic mean of such offered quotations,

If the Reference Rate from time to time in respect of Floating Rate Notes is specified
hereon as being other than LIBOR or EURIBOR, the Rate of Interest in respect of such
Notes will be determined as provided hereon.

if the Relevant Screen Page is not available or, if sub-paragraph (xX1) applies and no
such offered quotation appears on the Relevant Screen Page, or, if sub-paragraph (x)(2)
applies and fewer than three such offered quotations appear on the Relevant Screen
Page, in each case as at the time specified above, subject as provided below, the
Calculation Agent shall request, if the Reference Rate is LIBOR, the principal London
office of each of the Reference Banks or, if the Reference Rate is EURIBOR, the
principal Euro-zone office of each of the Reference Banks, to provide the Caloulation
Apent with iis offered quotation (expressed as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time), or if the Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) on the Interest Determination Date in question. If two or more of the Reference
Banks provide the Calculation Agent with such offered quotations, the Rate of Interest
for such Interest Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent; and

if paragraph (y) above applies and the Calculation Agent determtines that fewer than two
Reference Banks are providing offered quotations, subject as provided below, the Rate
of Interest shall be the arithmetic mean of the rates per annum (expressed as a
percentage) as communicated to (and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such banks were offered, if the
Reference Rate is LIBOR, at approximately 11.00 a.m. {Londeon time) or, if the
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(d)

fe)

Reference Rate is EURIBOR, at approximately 11.00 am. (Brussels time) on the
relevant Interest Determination Date, deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate by leading banks in, if
the Reference Rate is LIBOR, the London interbank market or, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market, as the case may be, or, if fewer than two
of the Reference Banks provide the Calculation Agent with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which would heve been
used for the Reference Rate, at which, if the Reference Rate is LIBOR, at approximately
1).00 a.m. (London time) or, if the Reference Rate is EURIBOR, at approximately
11.00 a.m. {Brussels time), on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Trustee and the Issuer suitable
for such purpose) informs the Calculation Agent it is quoting to leading banks in, if the
Reference Rate is LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market, as the case may be, provided that, if the
Rate of Interest cannot be determined in accordance with the foregoing provisions of
this paragraph, the Rate of Interest shall be determined as at the last preceding [nterest
Determination Date {though substinting, where a different Margin or Maximum or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from
that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum or Minimum Rate of Interest relating to the relevant Interest Accrual Period,
in place of the Margin or Maximum or Minimum Rate of [nterest relating to that last
preceding Interest Accrual Period).

Rate of Interest for Index Linked Interest Nates

The Rate of Interest in respect of Index Linked Interest Notes for each {nterest Accrual Period
shall be determined in the manner specified in the relevant Final Terms and interest will accrue
by reference to an Index or a Basket of Indices or formula as specified in the relevant Final
Terms.

Rate of Interest on Equity Linked Notes

In the case of Equity Linked Notes, the Rate of [nterest or amount of interest payable in respect
of each Interest Accrual Period or on each specified Interest Payment Date, as the case may be,
shall be determined by reference to an Underlying Security or a Basket of Underlying Securities
or formula in the manner specified in the relevant Final Terms.

Zero Coupon Nofes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the
Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date
shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate of
Interest for any overdue principal of such a Note shall be 2 rate per annum (expressed as a
percentage) equal to the Amortisation Yield (as described in Condition 7(bXi)).
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Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined by
reference to a Rate of Exchange or a method of calculating the Rate of Exchange, the rate or
amount of interest payable shall be determined in the manner specified in the relevant Final
Terms.

Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as
specified in the relevant Final Terms.

Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this
Condition 6 to the Relevant Date (as defined in Condition 11).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts and Rounding

(i) If any Margin is specified hereon {either (x) generaily, or (¥} in refation to one or more
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest in the case
of (x), or the Rates of Interest for the specified Interest Accrual Periods in the case of
(¥), calculated in accordance with paragraph (b} above by adding (if a positive number)
or subtracting the absolute value (if a negative number) of such Margin subject always
to the next paragraph.

(if) If any Maximum or Minimum Rate of [nterest, Instalment Amount or Redemption
Amount is specified hereon, then any Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case may
be.

(iii) For the purposes of any calculstions required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
halves being rounded up), (y) al! figures shall be rounded to seven significant figures
(with halves being rounded up) end (z) all currency amounts that fall due and payable
shall be rounded to the nearest unit of such currency (with halves being rounded up),
save in the case of yen, which shall be rounded down to the nearest yen. For these
purposes "unit’ means the lowest amount of such currency that is available as legal
tender in the country of such currency,
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() Calculations

‘The amount of interest payable in respect of any Note for any period shail be calculated by
multiplying the product of the Rate of Interest and the ouistanding nominal amount of such Note
by the Day Count Fraction, unless an Interest Amount (or a formuta for its calculation) is
specified in respect of such period, in which casc the amount of interest payable in respect of
such Note for such period shall equal such Interest Amount {or be calculated in accordance with
such formula). Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable in respect of such Interest Period shall be the sum of the amounts of
interest payable in respect of each of those Interest Accrual Periods.

k) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment
Amounts

The Calculation Agent shall as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts in respect of each Specified
Denomination of the Notes for the relevant Interest Accrual Period, calculate the Final
Redemption Amount, Early Redemption Amount, Optional Redemption Amount or Instalment
Amount, obtain such quotation or make such determination or calculation, as the case may be,
and cause the Rate of Interest and the Interest Amounts for each Interest Period and the relevant
Interest Payment Date and, if required to be calculated, the Final Redemption Amount, Early
Redemption Amount, Optional Redemption Amount or any Instalment Amount to be notified to
the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation
Agent appointed in respect of the Notes that is to make a further calculation upon receipt of such
information and, if the Notes are listed on a stock exchange and the rules of such exchange so
require, such exchange as soon as possible after their determination but in no event later than (i)
the commencement of the refevant Interest Period, if determined prior to such time, in the case of
notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases,
the fourth Business Day after such determination. Where any Interest Payment Date or Interest
Period Date is subject to adjustment pursuant to Condition 6¢b)(ii), the Interest Amounts and the
Interest Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. If the Notes become due and payable under Condition 13, the
accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless
continue to be caleulated as previously in accosdance with this Condition 6 but no publication of
the Rate of Interest or the Interest Amount so calculated need be made. The determination of any
rate or amount, the obtaming of each quotation and the making of each defermination or
calculation by the Calculation Agent(s) shall (in the absence of manifest error) be final and
binding upon all parties.

() Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if
provision is made for them hereon and for so long as any Note is outstanding (as defined in the
Agency Agreement). Where more than one Calculation Agent is appointed in respect of the
Notes, references in these Conditions to the Calculation Agent shall be construed as each
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Calculation Agent performing, its respective duties under the Conditions. If the Calculation Agent
is unable or unwilling to act as such or if the Calculation Agent fails duly 1o establish the Rate of
Interest for an Interest Period or nterest Accrual Period or to calculate any Interest Amount,
instalment Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer
shall appoint a leading bank or investment banking firn engaged in the interbank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent (acting
through its principal London office or any other office actively involved in such market} to act as
such in its place. The Calculation Agent may not resign its duties without a successor having
been appointed as aforesaid.

Deferral of Interest on Tier 3 Notes

Notwithstanding anything to the contrary contained elsewhere in this Condition 6, interest on the
Tier 3 Notes will not be payable on any Interest Payment Date if and to the extent that at the time
of, or as a result of such paymeni the Issuer's actual Own Funds {as defined below) would
amount to less than 100 per cent. of the Issuer’s required mimimum amount of Own Funds under
the Soivency Guidelines. Any interest in respect of the Tier 3 Notes not paid on an interest
payment Date on which such interest would otherwise be payable will constitute arrears of
interest ('Arrears of Interest’) and wiil become payable and will be paid by the Issuer as soon as
snd to the extent that the Issuer will, afier such payment has been made, meet the solvency test
referred to in the previous sentence. Any Arrears of Interest will also become fully payable on the
date of the dissolution of the Issuer, the date on which the Issuer is declared bankmupt or the date
on which a Moratorium is declared in respect of the Issuer. Where any amount of interest or
Arrears of Interest is not paid in full, each part payment shall be made pro rata to the Tier 3
Noteholders and shall be in respect of the interest accrued furthest from the date of payment. Any
Arrears of Inierest shall not themselves bear interest.

‘Own Funds' means the amount of shareholders’ and other funds which qualify as actual own
funds {toetsingsvermogen) under the Solvency Guidelines.

Redemption, Purchase and Options

{a)
o

(i)

Redemption by Instalments and Final Redemption

Unless previously redeemed, purchased and cancelled as provided in this Condition 7, cach Note
that provides for Instalment Dates and Instalment Amounts shall be partially redeemed on each
Insmlment Date at the related Instalment Amount. The outstanding nominal amount of each such
Mote shall be reduced by the tnstalment Amaunt {or, if such Instalment Amount is calculated by
reference to a proportion of the nominal amount of such Note, such proportion) for all purposes
with effect from the related Instalment Date, unless payment of the Instalment Amount is
improperly withtheld or refused, in which case, such amount shall remsin outstanding until the
Relevant Date relating to such Instalment Amount.

Unless previously redeemed, purchased and cancelled as provided below, each Note shali be
finally redeemed on the Maturity Date at its Final Redemption Amount (which, unless otherwise

32




(&)

(i)

{c}

provided in these Terms and Conditions or in the relevant Final Terms, is its nominal amount) or,
in the case of a Note falling within paragraph (i) above, its final Instalmemt Amount.

Early Redempiion

Zero Coupon Notes

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 7(c} or upon it becoming due and
payable as provided in Condition 13 shall be the Amortised Face Amount {calculated as
provided below) of such Note unless otherwise specified in the relevant Fina] Terms.

(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is specified in the relevant Final Terms, shall be such
rate as would produce an Amortised Face Amount equal to the issue price of the Notes if
they were discounted back to their issue price on the Issue Date) compounded annually.

<) If the Farly Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 7(c) or upon it becoming due and payable as provided
in Condition 13 is not paid when due, the Early Redemption Amount due and payable in
respect of such Note shall be the Amortised Face Amount of such Note as defined in
sub-paragraph (B} above, except that such sub-paragraph shall have effect as though the
reference therein to the date on which the Note becomes due and payable were replaced
by a reference to the Relevant Date. The calculation of the Amortised Face Amount in
accordance with this sub-paragraph shall continue to be made (both before and after
judgment) until the Relevant Date, unless the Relevant Date falls on or after the
Maturity Date, in which case the amount due and payable shall be the scheduled Final
Redemption Amount of such Note on the Maturity Date together with any interest that
may accrue in accordance with Condition 6(d).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction specified in the relevant Final Terms,

Other Notes: The Early Redemption Amount payable in respect of any Note (other than Notes
described in (i) above), upon redemption of such Note pursuant to Conditien 7(c) or upon it
becoming due and payable as provided in Condition 13, shall be the Final Redemption Amount
unless otherwise specified in the relevant Final Terms.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Interest
Payment Date (if this Note is either a Floating Rate Nate, an Index Linked Note or an Equity
Linked Note) or at any time {if this Note is neither a Floating Rate Note, an Index Linked Note
nor an Equity Linked Note) (but subject to consent thereto having been obtained from the Dutch
Central Bank (De Nederlandsche Bank N.¥)) in the case of Subordinated Notes) on giving rot
less than 30 nor more than 45 days' notice to the Noteholders (which notice shall be irrevocable),
at their Early Redemption Amount (as described in Condition 7(b) above) (together with interest
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accrued to the date fixed for redemption}, if (i) the [ssuer has or will become obliged to pay
additional amounts as provided or referred to in Condition 11 as a result of any change in, or
amendment to, the laws or regulations of the Netherlands, in respect of any Issuer, Australia in
respect of Rabobank Australia Branch and Singapore in respect of Rabobank Singapore Branch
or any political subdivisien or any authority thereof or therein having power to tax, or any change
in the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to issue the
first Tranche of the Notes, and (ii) such obligation cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no such notice of redemption shall be given
carlier 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. Before the publication of
any notice of redemption pursuant to this paragraph, the Issuer shall deliver to the Fiscal Agenta
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, and an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged to pay such additional
amounts as a result of such change or amendment.

Redemption at the Option of the Issuer

If Call Option is specified in the relevant Final Terms, the [ssuer may, on giving not less than 15
nor more than 30 days' irrevocable notice to the Noteholders (or such other notice period as may
be specified in the relevant Final Terms) redeem all or, if so provided, some of the Notes on any
Optional Redemption Date. Any such redemption of Notes shall be at their Optional Redemption
Amount together with interest accrued to the date fixed for redemption. Any such redemption or
exercise must relate to Notes of a nominal amount at least equal to the Minimum Redemption
Amount to be redeemed specified bereon and no greater than the Maximum Redemption Amount
to be redesmed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition 7.

In the case of a partial redemption, the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the nominal amount
of Registered Notes drawn and the holder(s) of such Registered Notes, to be redeemed, which
shall have been drawn in such place and in such manner as may be fair and reasonable in the
circumstances, taking account of prevailing market practices, subject to compliance with any
applicable laws and stock exchange requirements. So long as the Notes are listed on the
Luxembourg Stock Exchange and the rules of that stock exchange so require, the Issuer shali,
once in each year in which there has been a partial redemption of the Notes, cause to be
published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a
leading newspaper of general circulation in Luxembourg a notice specifying the aggregate
nominal amoum of Notes outstanding and a list of the Notes drawn for redemption but not
surrendered.
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Redemption at the Option af Noteholders

if Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the holder
of any such Note, upon the holder of such Note giving not less than 15 not more than 3¢ days’
notice to the Issuer (or such other notice period as may be specified in the relevant Final Terms),
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount
together with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note (together
with all unmatured Receipts and Coupons and unexchanged Talons) with any Paying Agent or (in
the case of Registered Notes) the Certificate representing such Note(s) with the Registrar or any
Transfer Agent at its specified office, together with a duly completed option exercise notice
(Exercise Notice”) in the form obtainable from any Paying Agent, the Registrar or any Transfer
Agent (as applicable) within the notice period. No Note or Certificate so deposited and option
exercised may be withdrawn (except as provided in the Agency Agreement) without the prior
consent of the Issuer.

Delivery of Underlying Securities

If the relevant Final Terms specifies that the Notes will be redeemed by way of delivery of
Underlying Securities, the Issuer will transfer, or procure the delivery by the Delivery Agent of,
in respect of each Note, the Underlying Securities Amount to or to the order of the Noteholder (as
specified by the Noteholder). In order to obtain delivery of the Underlying Securitics Amount,
the relevant Noteholder must deliver to any Paying Agent, on or before the Presentation Date, the
relevant Note(s) and a duly completed Delivery Notice. No Delivery Notice may be withdrawn
after receipt thereof by a Paying Agent. Any determination as to whether such notice has been
properly completed and delivered shall be made by the relevant Paying Agent, after consultation
with the Issuer and shall be conclusive and binding on the [ssuer and the relevant Noteholder. If
the relevant Note and the related Delivery Notice are delivered or are deemed to be delivered to
any Paying Agent on a day that is not a Business Day, such Note and Delivery Notice shall be
deemed to be delivered on the next following Business Day.

If the holder of a Note does not deliver the Note and a Delivery Notice, in each case as set out
above, on or before the Presentation Date as provided above, then the [ssuer shall have no
obligation to make delivery of the Underlying Securities Amount in respect of such Note unless
and until a duly completed Delivery Notice (together with the retevant Note) are each delivered
as provided above and delivery of such Underlying Securities Amount shall be made as soon as
possible thereafter but not earlier than the Underlying Securities Delivery Date.

Alt Delivery Expenses shall be for the account of the relevant Noteholder and no delivery and/or
transfer of any Underlying Securities Amount shall be required to be made until all Delivery
Expenses have been paid to the satisfaction of the Issuer by such Noteholder.

For the avoidance of doubt, the relevant holder of a Note shall not be entitled to any additional or
further payment by reason of the delivery of the Underlying Securities Amount in respect of such
Note occurring after the Underlying Securities Delivery Date as a result of such Delivery Notice
or Note being delivered after the Presentation Date.

The lssuer shall on the Underlying Securities Delivery Date, deliver or procure the delivery of the
Underlying Securities Amount in respect of each Note to such account at Clearstream,
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Luxembourg, Euroclear or the other clearing system as may be specified in the relevant Delivery
Notice at the risk and expense of the relevant Noteholder.

As used herein, 'delivery' in relation to any Underlying Securities Amount means the camrying out
of the steps required of the Issuzer (or such persen as it may procure to make the relevant
delivery) in order to effect the transfer of the relevant Underlying Securities Amount in
accordance with the relevant Delivery Notice and ‘deliver’ shall be construed accordingly. The
Issuer shall not be responsible for any delay or failure in the transfer of such Underlying
Securities Amount once such steps have been carried out, whether resulting from settlement
periods of clearing systems, acts or omissions of registrars, incompatible or incorrect information
being contained in the Delivery Notice or otherwize and shall have no responsibility for the
lawfulness of the acquisition of the Underlying Securities comprising the Underlying Securities
Amount or any interest therein by any Noteholder or any other person,

Noteholders should note that the actual date on which they become holders of the Underlying
Securities comprising the Underlying Securities Amount will depend, among other factors, on the
procedures of the relevant clearing systems and share registrar and the effect of any Settiement
Disruption Events.

No Noteholder will be entitled to receive dividends or other distributions declared or paid in
respect of the Underlying Securities to which such Note gives entitlement or to any other rights
relating to or arising out of such Underlying Securities if the date on which the Underlying
Securities are quoted ex-dividend or ex-the relevant right falls before the date on which the
Underlying Securities are credited into the securities account of the Noteholder.

Notes to be redeemed in accordance with this Condition 7 to the same Noteholder will be
aggregated for the purpose of determining the Underlying Securities Amount to which such
Notes give entitlement {(and, for the avoidance of doubt, in the case of a Basket per particular
class of Underlying Securities comprised in that Basket). The Noteholders will not be entitled to
any interest or other payment or compensation if and to the extent that the delivery of the
Underlying Securities Amount will take place after the earlier of the (a) Optional Redempticn
Date or (b) the Maturity Date (as specified in these Conditions). The number of Underlying
Securities comprising the Underlying Securities Amount in respect of a Note will be calculated
on the basis of the prevailing formula in the relevant Final Terms rounded down to the next
whole integral number of Underlying Securities. Entitlement to the remaining fractions of
Underlying Securities will be settled by payment of the Fractional Cash Amount in respect of
those fractions rounded up to two decimals, as calculated by the Calculation Agent.

Settlement Disruption

If the Calculation Agent determines that delivery of any Underlying Securities Amount in respect
of any Note by the Issuer in accordance with these Conditions is not practicable or permitted by
reason of a Settlement Disruption Event subsisting, then the Underlying Securities Delivery Date
in respect of such Note shall be postponed to the first following Delivery Day in respect of which
no such Settlement Disruption Event is subsisting and notice thereof shall be given to the
relevant Noteholder by mail addressed to it at the address specified in the relevant Delivery
Notice or in accordance with Condition 17 provided that the Caiculation Agent may determine in
its sole discretion that the Issuer satisfy its obligations in respect of the relevant Note by
delivering or procuring the delivery of such Underlying Securities Amount using such other
commercially reasonable manner as it may select and in such event the Underlying Securities
Delivery Date shall be such day as the Calculation Agent deems appropriate in connection with

36



{2

*

v

delivery of such Underlying Securities Amount in such other commercially reasonable and
lawful manner. No Noteholder shall be entitled to any payment whether of interest or otherwise
on such Note in the event of any delay in the delivery of the Underlying Securities Amount
pursuant to this paragraph and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Underlying Securities
comprising the Underlying Securities Amount, the Underlying Securities Delivery Date for the
Underlying Securities comprising such Underlying Securities Amount but rot affected by the
Settlement Disruption Event will be the originally designated Underlying Securities Delivery
Date.

For so long as delivery of part or all of the Underlying Securities comprising the Underlying
Securities Arount (the 'Affected Underlying Securities) in respect of any Note is nat practicable
or permitted by reason of a Settlement Disruption Event, then in lieu of physical delivery of the
Affected Underlying Securities and notwithstanding any other provision hereof, the Issuer may
elect in its sole discretion to satisfy its obligations in respect of each relevant Note by payment to
the relevant Noteholder of the Disruption Cash Settlement Price on the third Business Day
following the date that notice of such election is given to the Noteholders in accordance with
Condition 17. Payment of the Disruption Cash Settlement Price will be made in such manner as
shall be notified to the Noteholders in accordance with Condition 17.

The Issuer shall give notice as soon as practicable to the Noteholders in accordance with
Condition 17 that a Settlement Disruption Event has occurred.

Redemption of Equity Linked Notes following Nationalisation, Delisting or Insolvency

If the Calculation Agent determines that a Nationalisation, Delisting or Insolvency event has
occurred, the [ssuer may, having given:

(i) not less than 5 days’ notice to the Noteholders in accordance with Condition 17; and

(ii) not less than 7 days before the giving of the notice referred to in (i) above, notice to the
Fiscal Agent, redeem all, but not some only, of the Notes then outstanding on the date
specified in the notice referred to in (i) above at the Early Redemption Amount specified
in the relevant Final Terms together, if appropriate, with interest accrued to (but
excluding) the date of redemption.

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 7 and the provisions specified hereon.

Purchases

The Issuer and any of its subsidiaries (with the consent of the Dutch Central Bank in the case of
Subordinated Notes) may at any time purchase Notes {provided that ali unmatured Receipts and
Coupons and unexchanged Talons relating thercto are attached thereto or surrendered therewith)
in the open market or otherwise at any price.
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Cancellation

All Notes purchased by or on behalf of the Issuer or any of its subsidiaries (other than Bearer
Notes purchased in the ordinary course of business of dealing in securities or in the name of
another party) may be surrendered for cancellation and, in each case, if so surrendered, will be
cancelled forthwith together with all Notes redeemed by the issuer (together with all unmatured
Receipts and Coupons and unexchanged Talons attached therete or surrendered therewith), and
may not be reissied or resold and the obligations of the Issuer in respect of any such Notes shall
be discharged. Notes may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each Note, together with all unmatured Receipts and Coupons and all unexchanged
Talons to the Fiscal Apent and, in the case of Registered Notes, by surrendering the Certificate
representing such Notes to the Registrar.

Deferral of Principal of Tier 3 Notes

The principal of Tier 3 Notes will not be repayable on the due date thereof if and to the extent
that at the time or as a result of such payment the Issuer's actual Own Funds (as defined in
Condition 6¢7)) would amount to less than 100 per cent of the Issuer's required minimum amount
of Own Funds under the Solvency Guidelines. Any principal of Tier 3 Notes not paid on the date
on which such principal would otherwise be payable will be paid by the Issuer and to the extent
that the Issuer will meet the solvency test referred to in the previous sentence. Any arrears of
principal will also become fully payable on the date of the dissolution of the Issuer, the date on
which the Issuer is declared bankrupt or the date on which a Moratorium is declared in respect of
the Issuer. Where any amount of interest or principal is paid in part, each part payment shall be
made pro rata to the Tier 3 Noteholders, Any arrears of principal shall continue to bear interest at
the rate applicable to the relevant Tier 3 Notes.

Condition to Early Redemption

Early redemption of the Subordinated Notes may only be effected after the Issuer has obtained
the prior written consent of the Dutch Central Bank {De Nederiandsche Bank N.¥.).

Provisions Applicable to Equity Linked Notes

The following provisions apply to Equity Linked Notes:

(a)

Adjustments

As soon as reasonably practicable, following the occurrence of any Potential Adjustment Event
or where there has been an adjustment to the settlement terms of listed contracts on any
Underlying Security traded on g Related Exchange, the Calculation Agent shall, in its sole
discretion, determine (as soon as practicable thereafter) whether such Potential Adjustment Event
has a diluting or concentrative effect on the theoretical value of the Underlying Security and, if
50, the appropriate adjustment, if any, to be made to any of these Conditions (including without
limitation to the Redemption Amount and/or Underlying Securities Amount) in relationt to the
Notes to account for the diluting or concentrative effect of such event or otherwise necessary to
preserve the economic eguivalent of the rights of the Noteholders under the Notes immediately
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prior to such event, such adjustment to be effective as of the date determined by the Calculation
Agent (provided that no adjustments will be made to account solely for changes in volatility,
except dividend, stock loan rate or liquidity).

In determining whether an adjustment should be made as a result of the occurrence of a Potential
Adjustment Event or adjustment to the setlement terms of listed contracts on any Underlying
Security, if options contracts or futures contracts on the Underlying Securities are traded on any
stock exchange, the Calculation Agent may have regard to, but shail not be bound by, any
adjustment 1o the terms of the relevant options contract or futures contract made and announced
by such stock exchange. Any adjustments made in accordance with this Condition shall be
natified to Noteholders in accordance with Condition 7.

Disrupted Days

If the Calculation Agent determines that any Valuation Date is a Disrupted Day in respect of an
Underlying Security, then the Valuation Date in respect of that Underlying Security will be the
first succeeding Scheduled Trading Day that is not a Disrupted Day in respect of that Underlying
Security, unless each of the eight Scheduled Trading Days immediately following the original
date that, but for the determination by the Calculation Agent of the occurrence of a Disrupted
Day, would have been such Valuation Date, is a Disrupted Day. In that case, (i) that eighth
Scheduled Trading Day will be deemed to be the Valuation Date in respect of that Uaderlying
Security, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent
shall determine the price of one such Underlying Security as its good faith estimate of the valye
for the Underlying Security as at the Valuation Time on that eighth Scheduled Trading Day. Such
determinations shall be notified to Noteholders and any stock exchange on which the Notes are
listed (if any). :

Consequences of a Merger Event or Tender Offer

If a Merger Event or Tender Offer, as the case may be, i5 specified as applicable in the relevant
Final Terms then on, or after the relevant Merger Date ot Tender Offer Date, as the case may be,
the Calculation Agent shall (i)(A) make such adjustment to the exercise, settlement, payment or
any other terms of the Notes, as the Calculation Agent determines appropriate to account for the
economic effect on the Notes of such Merger Event or Tender Offer, as the case may be,
(provided that no adjustments will be made to account solely for changes in volatility, excepted
dividends, stock loan rate or liquidity relevant Underlying Securities or to the Notes), which may,
but need not be determined by reference to the adjustment(s) made in respect of such Merger
Event or Tender Offer, as the case may be, by an options ¢xchange to options en the relevant
Underlying Securities traded on such options exchange, and (B) determine the effective date of
any adjustment or (ii) if the Calculation Agent determines that no adjustment that it could make
under (i) will produce a commercially reasonable result, then the Issuer shall redeem the Notes at
their Early Redemption Amount as at the Merger Date ot the Tender Offer Date, as the case may
he. Any adjustment made in accordance with this Condition or any determination made that the
Notes are to be redeemed in accordance with this Condition shall be notified to Noteholders in
accordance with Condition 17, together with, in the case of redemption of the Notes, the date of
such redemption.
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Provisions Applicable to Index Linked Notes

The foltowing provisions apply to Index Linked Notes:

{a)

(b}

{c}

Adjustment

{f the Index or one of the Indices is (i) oot calculated and announced by the Sponsor but is
calculated and published by a successor to the Sponsor (the 'Successor Sponsor’) acceptable to
the Calculation Agent or (i) replaced by a successor index using, in the determination of the
Calculation Agent, the same or a substantially similar formula for and method of calculation as
used in the calculation of the relevant Index or (iii) not in existence on or prior to the Valuation
Date, but the Calculation Agent considers there to be in existence at such time an alternative
index which, if substituted for the relevant Index, would materially preserve the economic
equivalent of the rights of the Noteholders under the Notes immediately prior to such
substitution, then the relevant successor Index (the "Successor Index”) will be deemed to be the
Index so calculated and published by the Successor Sponsor or that successor or the alternative
index, as the case may be.

If the Calculation Agent determines in its soie and absofute discretion that an [ndex Modification,
Index Cancellation or Index Disruption has occurred, then the Calculation Agent shall determine
the Rate of Interest, the Final Redemption Amount and/or any other relevant terms, using, in liew
of a published level of the relevant Index, the level for the relevant Index as at the relevant
Valuation Time at the relevamt Valuation Date, as determined by the Calculation Agent in
accordance with the formula for and method of calculating the relevant Index last in effect prior
to that change or failure, but using only those securities/commodities that comprised the relevant
Index immediately prior to that change or failure (other than those securities that have since
ceased to be listed on the relevant stock exchange),

Correction of the Index

In the event that the level of the relevant Index published by the Sponsor which is used by the
Calculation Agent for any calculation or determination made under the Notes is subsequently
corrected and the cormrection is published by the Sponsor within 20 days of the original
publication, the Calculation Agent shall netify the Issuer and the Fiscal Agent of (a) that
correction and (b) the amount of principal and/or interest (if auy) that is payable as a result of that
correction and as soon as reasonably practicable thereafter, the Issuer shall make payment of such
amount in accordance with Condition 10.

Disrupted Days

If the Calculation Agent determines that any Valuation Date is a Disrupted Day in respect of an
Index, then the Valuation Date for such Index shall be the first succeeding Scheduled Trading
Day that is not a Disrupted Day, unless each of the eight Scheduled Trading Days immediately
following the original date that, but for the determination by the Calculation Agent of the
occurrence of a Disrupted Day, would have been such Valuation Date, is a Disrupted Day. In that
case, (i) that eighth Scheduled Trading Day shall be deemed to be the Valuation Date,
notwithstanding the fact that such day is a Disrupted Day and (ii) the Calculation Agent shall
determine the level of the Index as at the Valuation Time on that eighth Scheduled Trading Day




in accordance with the formula for and method of calculatiﬁg the Index last in effect prior to the
occurrence of the first Disrupted Day, using the Exchange traded price or quoted price as of the
Valuation Time on that eighth Scheduled Trading Day of each security/commodity comprised in
the Index (or, if an event giving rise to a Disrupted Day has occurred in respect of the relevant
security/commodity on that eighth Scheduled Trading Day, its good faith estimate of the value
for the relevant security/commodity as of the Valuation Time on that eighth Scheduled Trading
Day. Such determinations shall be notified to the Noteholders and any stock exchange on which

the Notes are listed.

10. Payments and Talons

fa)

(b)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below,
be made against presentation and surrender of the relevant Receipts (in the case of payments of
Instalment Amounts other than on the due date for redemption and provided that the Receipt is
presented for payment together with its relative Note), Notes (in the case of all other payments of
principal and, in the case of interest, as specified in Condition 10(f)(vi)) or Coupons (in the case
of interest, save as specified in Condition 10(f)(vi}), as the case may be, at the specified office of
any Paying Agent outside the United States and Australia by a cheque payable in the relevant
currency drawn on, or, at the option of the holder, by transfer to an account denosminated in such
currency with, a bank in the principal financial centre for such currency, or in the case of euro, in
a city in which banks have access to the TARGET System and in the case of Japanese yen, the
transfer shall be to a non-resident Japanese yen account with a bank in lapan (in the case of
payment to a non-resident of Japan).

Registered Notes

(i) Payments of principal {which for the purposes of this Condition 10(b) shall include final
Instalment Amounts but not other instalment Amounts) in respect of Registered Notes
shall be made against presentation and surrender of the relevant Centificates at the
specified office of any of the Transfer Agents or of the Registrar and in the manner
provided in paragraph (ii) below.

(if) Interest (which for the purpose of this Condition 10(b) shall include all Instaiment
Armounts other than final Instelment Amounts) on Registered Notes shall be paid to the
person shown on the Register at the close of business on the fifteenth day before the due
date for payment thereof or in case of Registered Notes 1o be cleared through DTC, on
the fificenth DTC business day before the due date for payment thereof (the 'Record
Date'). For the purpose of this Condition 10(b), DTC business day’ means any day on
which DTC is open for business. Payments of interest on each Registered Note shal! be
made in the relevant currency by cheque drawn on 2 bank mailed to the holder (or to the
first-named of joint holders) of such Note at its address appearing in the Register,
provided that no such cheque will be mailed to an address in Australia. Upon application
by the holder to the specified office of the Registrar or any Transfer Agent before the
Record Date, such payment of interest may be made by transfer to an account in the
relevant currency specified by the payee with a bank in the principal financial centre for
such currency, or in the case of euro, in a gity in which banks have access to the
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TARGET System and in the case of Japanese yen, the transfer shail be to a non-resident
Japanese yen account with a bank in Japan (in the case of payment 10 a non-resident of
Japan).

{iii) Payments through DTC: Registered Notes, if specified in the relevant Final Terms, will
be issued in the form of one or more Global Certificates and may be registered in the
name of, or in the name of a nominee for, DTC. Payments of principal and interest in
respect of Registered Notes denominated in U.S. Dollars will be made in accordance
with (i) and (ii) above. Payments of principal and interest in respect of Registered Notes
registered in the name of, or in the name of a Nominee for, DTC and derominated in a
Specified Currency other than U.S. Dollars will be made or procured to be made by the
Fiscal Agent in the Specified Currency in accordance with the following provisions. The
amounts in such Specified Currency payable by the Fiscal Agent or its agent to DTC
with respect to Registered Notes held by DTC or its nominee will be received from the
Issuer by the Fiscal Agent who will make payments in such Specified Currency by wire
transfer of same day funds to the designated bank account in such Specified Currency of
those DTC participants entitled to receive the relevant payment who have made an
irrevocable election 1o DTC, in the case of interest payments, on or prior to the third
DTC business dey after the Record Date for the relevant payment of interest and, in the
case of payments or principal, at least 12 DTC business days prior to the relevant
payment date, to receive that payment in such Specified Currency. The Fiscal Agent,
after the Exchange Agent has converted amounts in such Specified Currency into U.S.
Dollars, will cause the Exchange Agent to deliver such U.S. Doilar amount in same day
funds to DTC for payment through its settlement system to those DTC participants
entitled to receive the relevant payment who did not elect to receive such payment in
such Specified Currency. The Agency Agreement sets out the manner in which such
conversions are to be made.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denomrinated in U.S. Dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified
offices outside the United States with the reasonabie expectation that such Paying Agents would
be able to make payment of the amounts on the Notes in the manner provided above when due,
(ii) payment in full of such amounts at all such offices is illega) or effectively preciuded by
exchange controls or other similar restrictions on payment or receipt of such amounts and (iii)
such payment is then permitted by United States law, without involving, in the opinion of the
Issuer, any adverse tax consequence to such Issuer.

Payments Subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives in the place of payment, but without prejudice to the provisions of Condition 11. No
commission or expenses shall be charged to the Noteholders or Couponholders in respect of such

payments,
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Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the Exchange Agent and
the Calculation Agent initially appointed by the Issuer and its respective specified offices are
listed below. The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents, the
Exchange Agent and the Calculation Agent(s) act solely as agents of the Issuer and do not
assume any obligation or relationship of agency or trust for or with any Notcholder or
Couponholder. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent, any Paying Agent, the Registrar, any Transfer Agent, the Exchange Agent or the
Calculation Agent(s) and to appoint additional or other Paying Agents or Transfer Agents,
provided that the Issuer shall at all times maintain (i) a Fiscal Agent, {ii) a Registrar in relation to
Registered Notes, (iii) a Transfer Agent in relation to Registered Notes in Luxembourg, (iv) one
or more Calculation Agent(s) where the Conditions so require, (v) Paying Agents having
specified offices in at least two major European cities (including Luxembourg) so long as the
Notes are listed on the Luxembourg Stock Exchange, (vi) an Exchange Agent, (vii) such other
agents as may be required by the rules of any other stock exchange on which the Notes may be
listed and (viii) a Paying Agent with a specified office in a European Union member state that
will not be obliged to withhold or deduct tax pursuant to European Council Directive
2003/48/EC or any other European Union Directive implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income or any law
implementing or complying with, or introduced in order to conform to, such Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. Dollars in the circumstances described in paragraph (c) above.

Notice of any such change or any change of any specified office shatl promptly be given to the
Noteholders,

Unmatured Coupons and Receipts and unexchanged Talons

(i) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes
(other than Dual Currency Notes, Index Linked Notes or Equity Linked Notes), they
should be surrendered for payment together with all unmatured Coupons (if any)
relating thereto, failing which an amount equal to the face value of each missing
unmatured Coupan (or, in the case of payment not being made in full, that proporticn of
the amount of such missing unmatured Coupon that the sum of principal so paid bears to
the total principal due) shall be deducted from the Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, due for
payment. Any amount so deducted shail be paid in the manner mentioned above against
surrender of such missing Coupon within & period of 10 years from the Relevant Date
for the payment of such principal (whether or not such Coupon has become void
pursuant to Condition 12).

(ii) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note,
Dual Currency Note, Index Linked Note or an Equity Linked Note, unmatured Coupons
relating to such Note (whether or not attached) shall become void and no payment shall
be made in respect of them.
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(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating
to such Note (whether or not attached) shall become void and no Coupon shall be
delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in instalments,
all Receipts relating to such Note having an Instalment Date fatling on or after such due
date (whether or not attached) shall become void and no payment shall be made in
respect of them.

(v) Where any Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured Coupons and any unexchanged Talen relating to it,
and where any Bearer Note is presented for redemption without any unexchanged Talon
relating to it, redemption shall be made only against the provision of such indemnity ag
the Issuer may require.

(vi) If the due date for redemption of any Note is not & due date for payment of interest,
interest accrued from the preceding duc date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation
{and surrender if appropriate) of the relevant Bearer Note or Certificate representing it,
as the case may be. Interest accrued on a Note that only bears interest after its Maturity
Date shall be payable on redemption of such Note against presentation of the relevant
Note or Certificate representing it, as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet jssued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered
at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if
necessary another Talon for a further Coupon sheet) (but excluding any Coupons that may have
become void pursuant to Condition 12).

Non-Business Days

If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the
holder shail not be:

(A) entitled to payment until the next following business day nor to any interest or other
sum in respect of such postponed payment; or

(B) entitled to payment until the next following business day, unless it would thereby fall
into the next calendar month, in which event such date for payment shall be brought
forward to the immediately preceding business day, nor to any interest or other sum in
respect of such early or postponed payment,

in each case as specified hereon.

In this paragraph, "business day' means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open for business in the relevant place of presentation, in such
jurisdictions as shall be specified as ‘Financial Centres’ in the relevant Final Terms and:




(i) {in the case of a payment in a currency other than euro) where payment is to be made by
transfer to an account maintained with a bank in the relevant currency, on which foreign
exchange transactions may be carried on in the relevant currency in the principal
financial centre of the country of such currency {which in the case of Australian Dollars
shall be Sydney and in the case of New Zealand Dollars shall be Wellington); or

(ii) (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

Al payments of principal and interest in respect of the Notes, the Receipts and the Coupons shall
be made free and clear of, and without withholding or deduction for, any taxes, duties, assessments or
govemmental charges of whatever nature imposed, levied, collected, withheld or assessed by or within the
Netherlands (in the case of Rabobank Nederland, Rabobank Australia Branch and Rabobank Singapore
Branch), Australia (in the case of Rabobank Australia Branch) and Singapore (in the case of Rabobank
Singapore Branch), or any authority therein or thereof having power to tax, unless such withholding or
deduction is required by Jaw. In that event, the Issuer shall pay such additional amounts (the ‘Additionai
Amounts”) as shall result in receipt by the Noteholders and the Couponholders of such amounts as would
have been received by them had po such withholding or deduction been required, except that mo
Additional Amounts shall be payable with respect to any Note, Receipt or Coupon presented for payment:

(i) in the country of incorporation of the Issuer (or in the case of Rabobank Australia Branch,
Australia, or in the case of Rabobank Singapore Branch, Singapore) (each, as the case may be, 8
'Relevant Taxing Jurisdiction');

(ii) In a Relevant Taxing Jurisdiction of the Issuer (wherein and whereof the Issuer is obliged to
withhold tax) by or on behalf of a holder who is liable to such taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or
within such Relevant Taxing Jurisdiction in respect of such Note, Receipt or Coupon by reason of
such holder having some connection with the Relevant Taxing Jurisdiction of the Issuer other
than by reason only of holding such Nate or Coupon or the receipt of the relevant payment in
respect thereof;

(iii) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such deduction or
withholding by complying, or procuring that any third party complies, with any statutory
requirements or by making or procuring that a third party makes a declaration of non-residence
or other similar claim for exemption to any tax authority in the place where the relevant Note (or
the Certificate representing it), Receipt or Coupon is presented for payment;

(iv) where such deduction or withholding is imposed on a payment to an individual and is required to
be made pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the
taxation of savings income or any law implementing or complying with, or introduced in order to
conform to, such Directive;

(v) (except in the case of Registered Notes) by or on behalf of a holder who would have been 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;

(vi) more than 30 days after the Relevant Date except to the extent that the holder thereof would have
been entitled to such Additional Amounts on presenting the same for payment on the expiry of
such period of 30 days;
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(vii)  ifthe Issuer and the relevant Dealer or Dealers in respect of any issue as set forth in the relevant
Final Terms provide hereon that the Notes are Domestic Notes for the purpose of this Condition;
or

{viii)  in relation to Notes issued by Rabobank Australia Branch, if such Additional Amounts sare
payable by reason of the Noteholder being an associate of the Issuer for the purposes of Section
128F(6) of the Income Tax Assessment Act 1936 of Australia.

As used in these Conditions, ‘Relevant Date’ in respect of any Note, Receipt or Coupon means
the date on which payment in respect of it first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is made or
(if earlier) the date on which notice is duly given to the Noteholders that, upon further presentation of the
Note {or relative Certificate}, Receipt or Coupon being made in accordance with the Conditions, such
payment will be made, provided that payment is in fact made upon such presentation. References in these
Conditions to (i) ‘principal' shall be deemed to include any premium payable in respect of the Notes, all
Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption
Amounts, Amortised Face Amounts and all other amounts in the nature of principal payable pursuant to
Condition 7 or any amendment or supplement to it, (ii) ‘interest' shall be deemed to include all Interest
Amounts and all other amounts payable pursuant to Condition 6 or any amendment or supplement to it
and (iii) 'principal' and/or ‘interest’ shall be deemed to include any Additional Amounts that may be
payable under this Condition 11,

Prescription

Claims against the Issuer for payment of principal or interest in respect of the Notes, Receipts
and Coupons (which for this purpose shall not include Talons) shall be prescribed and become void uniess
made within five years from the date on which such payment first becomes due.

Events of Default

If, in the case of an issue of Senior Notes, any of the following events (each an "Event of Default’)
occurs or, in the case of an issue of Subordinated Notes, the event specified in (iv) occurs, the holder of
any Note may by written notice to the Issuer at its specified office declare such Note to be forthwith due
and payable, whereupon the Early Redemption Amount of such Note together with accrued interest to the
date of payment shall become immediately due and payable, unless such Event of Default shall have been
remedied prior to the receipt of such notice by the [ssuer and provided that repayment of any Subordinated
Note under this Condition will only be effected afier the Issuer has obtained the prior written consent of
the Dutch Central Bank (De Nederlandsche Bank N.V.):

(i) default by the Issuer is made for more than 30 days in the payment of interest or principal in
respect of any of the Notes; or

(ii) the Issuer fails to perform or observe any of its other obligations under the Notes and such failure
continues for the period of 60 days next following the service on the Issuer of notice requiring
the same to be remedied; or

(iii) the Issuer fails in the due repayment of borrowed money which exceeds eurn 35,000,000 or its
countervalue and such failure continues for a period of 30 days after notice of such failure has
been received by the Issuer ar the Issuer fails to honour any guarantee or indemnity in excess of
euro 35,000,000 or its countervalue and such failure continues for a period of 30 days after notice
of such failure has been received by the Issuer, provided that in each case no Event of Default



14,

(iv)

™
(vi)

shall be deemed to have occurred if the Issuer shall contest its liability in good faith or shall have
been ordered not to make such payment by a competent court; or

the Issuer becomes bankrupt, an administrator is appointed, or an order is made or an effective
resolution is passed for the winding-up, liquidation or administration of the Issuer (except for the
purposes of a reconstruction or merger the terms of which have previously been approved by a
meeting of Noteholders) or an application is filed for a declaration {(which is not revoked within a
period of 30 days), or a declaration is made, under Article 71 of the Act on the Supervision of the
Credit System 1992 (Wet toezicht kredietwezen 1992), as modified or re-enacted from time to
time, of the Netherlands in respect of Rabobank Nederland, Rabobank Australiz Branch or
Rabobank Singapore Branch; or

the Issuer compromises with its creditors generally or such measures are officially decreed; or

the Issuer shall cease to carry on the whole or a substantial part of its business {except for the
purposes of a reconstruction or merger the terms of which have previously been approved by a
meeting of the Noteholders).

Meeting of Noteholders, Modifications and Substitutions

(a)

Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders to consider
any matter affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the Agency Agreement) of a modification of any of these Conditions. Such a meceting
may be convened by the Issuer or Noteholders holding not less than 10 per cent. in nominal
amount of the Notes for the time being outstanding. The quorum for any meeting convened to
consider an Extraordinary Resolution shall be two or more persons holding or representing a
clear majority in nominal amount of the Notes for the time being outstanding, or at any adjourned
meeting two or more persons being or representing Notebolders whatever the nominal amount of
the Notes held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to amend the dates of maturity or redemption of any of the Notes, any
Instalment Date or any date for payment of interest or Interest Amounts on the Notes, (ii} 1o
reduce or cancel the nominal amount of, or any Instalment Amount of, or any premium payable
on redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or
to vary the method or basis of calculating the rate or rates or amount of interest or the basis for
calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or 2 Maximum
Rate of Interest is shown hereon, to reduce any such Minimum and/or Maximum, (v) to vary any
method of, or basis for, calculating the Final Rederaption Amount, the Early Redemption Amount
or the Optional Redemption Amount including the method of calculating the Amortised Face
Amount, (vi) to vary the currency or currencies of payment or denomination of the Notes or (vii)
to modify the provisions concerning the quorum required at any meeting of Noteholders or any
adjournment of such meeting or the majority required to pass the Extraordinary Resolution. Any
Extraordinary Resolution duly passed shall be binding on Noteholders (whether or not they were
present at the meeting at which such resolution was passed) and on all Couponholders.

These Conditions may be amended, modified or varied in relation to any Series of Notes by the
terms of the relevant Final Terms in relation to such Series.
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Modification and Amendment of Agency Agreement

The issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of, or any failure to comply with, the Agency Agreement, if to do so could not
reasonably be expected to be prejudicial to the interests of the Noteholders.

The Agency Agreement may be amended by the Issuer and the Fiscal Agent, without the consent
of the Registrar or any Paying Agent, Transfer Agent, Exchange Agent, Calculation Agent or
holder, for the purpose of curing any ambiguity or of curing, correcting or supplementing any
defective provision contained therein or in any manner which the Issuer and the Fiscal Agent
may mutually deemn necessary or desirable and which does not adversely affect the interests of
the holders,

Substitution of the Issuer

The Issuer or any previous substitute of the issuer under this Condition 14 may, and the
Noteholders and the Couponholders hereby irrevocably agree in advance that the Issuer or any
previous substitute of the Issuer under this Condition may at any time, substitute any company
(incorporated in any country in the world) controlling, controlled by or under common control
with Rabobank Nederland as the principal debtor in respect of the Netes or to undertake its
obligations in respect of the Notes through any of its branches (any such company or branch, the
*Substituted Debtor’), provided that:

{a) such documents shail be executed by the Substituted Debtor and (if the Substituted
Debtor is not the [ssuer) the Issuer or any previous substitute as aforesaid as may be
necessary to give full effect to the substitution (together the 'Documents’) and (without
limiting the generality of the foregoing)} pursuant to which the Substituted Debtor shatl
undertake in favour of each Noteholder to be bound by these Conditions and the
provisions of the Agency Agreement as fully as if the Substituted Debtor had been
named in the Notes and the Agency Agreement as the principal debtor in respect of the
Notes in place of the Issuer or any previous substitute as aforesaid;

) without prejudice to the generality of sub-paragraph (a) above, where the Substituted
Debtor is incorporated, domiciled or resident for taxation purposes in a territory other
than the Netherfands (where the {ssuer is Rabobank Nedertand acting through its head
office), Australia (where the Issuer is Rabobank Australia Branch) or Singapore (where
the Issuer is Rabobank Singapore Branch), or is undertaking its obligations with respect
to the Notes through a branch in another such territory, the Documents shall contain a
covenant and/or such other provisions as may be necessary to ensure that each
Noteholder has the benefit of 8 covenant in terms corresponding 1o the provisions of
Condition 11 above with the substitution for the references to the Netherlands, Australia
or Singapore as appropriate (or any previously substituted territory as the case may be)
with territories in which the Substituted Debtor is incorporated, domiciled and/or
resident for taxation purposes or, where such 1ssuer is undertaking its obligations with
respect to the Notes through a branch, with the addition of references to the territory in
which such branch is located;

(c) the Documents shall contain a warranty and representation (1) that the Substituted
Debtor and the lssugr (or any previous substitute as aforesaid) have obtained all
necessary governmental and regulatory approvals and consents for such substitution and




(i)

(i)

(iv)

(if the Substituted Debtor is not Rabobank Nederland) for the giving by Rabobank
Nederland of the Substitution Guarantee {as defined below) in respect of the obligations
of the Substituted Debtor, that the Substituted Debtor has obtained all necessary
governmental and regulatory approvals and consents for the performance by the
Substituted Debtor of its obligations under the Documents and that all such approvals
and consents are in full force and effect and (2) that the obligations assumed by the
Substituted Debtor and (if the Substituted Debtor is not Rabobank Nederland) the
Substitution Guarantee (as defined below) given by Rabobank Nederland are each vaiid
and binding in accordance with their respective terms and enforceable by each
Noteholder and that, in the case of the Issuer undertaking its obligations with respect to
the Notes through a branch, the Notes remain the valid and binding obligations of such
Issuer;

@ Condition 13 shall be deemed to be amended so that it shall also be an Event of Default
under the said Condition if the Substitution Guarantee (as defined below) shall cease to
be valid or binding on or enforceable against Rabobank Nederland; and

(e} a Supplemental Offering Circular produced and (i) submitted to the AFM for approval,
and (ii) following such approval be published in accordance with Article 14 of the

Prospectus Directive,

and (if the Substituted Debtor is not Rabobank Nederland) upon the Documents
becoming valid and binding obligations of the Substituted Debtor, Rabobank Nederland
hereby irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substituted Debtor as such principal debtor (such
guarantee of Rabobank Nederland herein referred to as the 'Substitution Guarantee’ and
being substantially in the form of the Guarantee contained in Schedule 9 of the Agency
Agreement, which shall apply mutatis mutandis to issues of Notes by the Substituted
Debtor).

Upon the Documents becoming valid and binding obligations of the Substituted Debtor and (it
the Substituted Debtor is not the Issuer) the Issuer and subject to notice having been given in
accordance with paragraph (iv) below, the Substituted Debtor shall be deemed to be named in the
Notes and Coupons as the principal debtor in place of the Issuer as issuer {or of any previous
substitute under these provisions) and the Notes and Coupons shall thereupon be deemed to be
amended to give effect to the substitution. The execution of the Documents together with the
notice referred to in paragraph (iv) below shall, in the case of the substitution of any other
company as principal debtor, operate to release the Issuer as issuer (or such previous substitute as
aforesaid) from all of its obligations as principal debtor in respect of the Notes and Coupons.

The Documents referred to in paragraph (i) above shall be deposited with and held by the Fiscal
Agent for so long as any Notes remain outstanding and for so long as any claim made against the
Substituted Debtor or (if the Substituted Debior is not the Issuer) the Issuer by any Noteholder
and Couponholder in relation to the Notes or the Documents shall not have been finally
adjudicated, settfed or discharged. The Substituted Debtor and (if the Substituted Debtor is not
the Issuer) the Issuer acknowledge the right of every Noteholder to the production of the
Documents for the enforcement of any of the Notes and Coupons or the Documents.

Not iater than 15 business days after the execution of the Documents, the Substituted Debtor
shall give notice thereof to the Noteholders in accordance with Condition 17,

49



15.

16.

17.

{v) For the purposes of this Condition 14, the term ‘control’ means the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of a
company, whether by contract or through the ownership, directly or indirectly, of voting shares in
such company which, in the apgregate, entitle the holder thereof to elect a majority of its
directors, and includes any company in like relationship to such first-mentioned company, and
for this purpose 'voting shares’ means shares in the capital of a company having under ordinary
circumstances the right to elect the directors thereof, and 'controlling’, ‘controlled' and ‘under
common control’ shall be construed accordingly.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified
office of the Fiscal Agent (in the case of Bearer Notes, Receipts, Coupons or Talons) and of the Registrar
(in the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may
from time to time be designated by the Issuer for the purpose and notice of whose designation is given to
Noteholders, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, security and indemnity (which may provide, inter alia, that if
the allegedly lost, stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there shall be paid to the
Issver on demand the amount payable by such Issuer in respect of such Notes, Certificates, Receipts,
Coupons or further Coupons) and otherwise as such Issuer may require. Mutilated or defaced Motes,
Certificates, Receipts, Coupons or Talons must be surrendered before replacements will be issued.

Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further notes which have the same terms and conditions as the Notes (except for the Issue
Price, the Issue Date and the first Interest Payment Date) and so that the same shall be consolidated and
form a single series with such Notes, and references in these Conditions to Notes' shall be tonstrued
accordingly.

Notices

Notices to the holders of Registered Notes shall be published in accordance with the procedure
set out in this Condition for Bearer Notes and shall be mailed to them st their respective addresses in the
Register and shall be deemed to have been given en the fourth weekday (being a day other than a Saturday
or a Sunday) after the date of mailing. Notices to the holders of Bearer Notes shall be valid if published in
a daily newspaper of general circulation in London (which is expected to be the Financial Times) and so
fong as the Notes are listed on Euronext Amsterdam and the rules of such exchange so require, in the
Euronext Daily Official List and a daily newspaper with general circulation in the Netherlands and so Jong
as the Notes are listed on the Luxembourg Stock Exchange, published either on the website of the
Luxembourg Stock Exchange (www.bourse.lu) or in & daily newspaper with general circulation in
Luxembourg (which is expected to be the d'Wort) respectively. If any such publication is not practicable,
notice shall be validly given if published in another leading daily English languape mewspaper with
general circulation in Europe, The Issuer shall also ensure that notices are duly published in 8 manner
which complies with the rules and regulations of any stock exchange on which the Notes are for the time
being listed. Any such notice shall be deemed o have been given on the date of such publication or, if
published more than once or on different dates, on the date of the first publication as provided above.
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Coupenholders and Receiptholders shall be deemed for all purposes to have notice of the

contents of any notice given to the holders of Bearer Notes in accordance with this Condition 17.

Governing Law and Jurisdiction

(@)

(b}

{c)

Governing Law

The Notes, the Receipis, the Coupons and the Talons are governed by, and shall be construed in
accordance with, the laws of the Netherlands.

Jurisdiction

The competent courts of Amsterdam, the Netherlands (and, in the case of Rabobank Nederland,
also the United States Federal and New York State courts sitting in New York City, the Borough
of Manhattan) are to have non-exclusive jurisdiction to settle any disputes which may arise out of
or in connection with any Notes, Receipts, Coupons or Talons and, accordingly, any legal action
or proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons
("Proceedings’) may be brought in such courts, These submissions are made for the benefit of
each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect the right of
any of them to take Proceedings in any other court of competent jurisdiction.

Service of Process

Rabobank Nederiand irrevocably appoints its New York branch at 245 Park Avenue, New York,
New York 10167 as its agent in New York to receive, for it and on its behalf, service of process in
any Proceedings in New York. For the avoidance of doubt, service of process upon Rabobank
Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands will also constitute service of
process upon Rabobank Australia Branch and Rabobank Singapore Branch. Such service shall be
deemed completed on delivery to the relevant process agent (whether or not it is forwarded to
and received by Rabobank Nederland). 1f for any reason either process agent ceases to be able to
act as such or no longer has an address in Utrecht or New York City, Rabobank Nederland
irrevocably agrees to appoint a substitute process agent and shall immediately notify Noteholders
of such appointment in accordance with Condition 17. Nothing shall affect the right to serve
process in any manner permitted by law.
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COOPERATIEVE CENTRALE RAJIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a codperatie formed under the laws of the Netherlands with its statutory seat in
Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)

(a coBperatie formed under the laws of the Netherlands with its statutory seat in
Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number F03634W)

(a cobperatie formed under the ]Jaws of the Netherlands with its statutory seat in
Amsterdam)

Euro 11¢,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1918A
TRANCHE NO: 1
EUR 4,000,000 Equity Linked Redemption Notes 2008 due 31 December 2010

Essue Price: 100.00 per cent.

Lehman Brothers

The date of these Final Terms is 24 June 2008




PART A - CONTRACTUALTERMS

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the Offering Circular (the “Offering Circular’) dated May 13,
2008 which constitutes a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the ‘Prospectus Directive’). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Offering Circular. Full
information on the Issuer and the offer of the Notes is only available on the basis of
the combination of these Final Terms and the Offering Circular. The Notes will be
issued on the terms of these Final Terms read together with the Offering Circular.
Each Issuer accepts responsibility for the information contained in these Final Terms
which, when read together with the Offering Circular, contains all information that &s
material in the context of the issue of the Notes. The Offering Circular is available for
viewing at, and copies may be obtained from, Rabobank Nederland at Croeselaan 18,
3521 CB Utrecht, the Netherlands and the principal office in England of the Arranger
and of the Paying Agent in Luxembourg, Amsterdam and Paris and www.bourse,ju.

Each potential invester in the Notes must determine the suitability of that
investment in light of its own circumstances. A potential investor should not
invest in Notes which are complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Notes will
perform under changing conditions, the resulting effects on the value of the
Notes and the impact this investment will have on the potential investor’s overall
investment portfolio,

1 Issuer: Codperatieve Centrale Raiffeisen-Boerenleenbank

B.A. (Rabobank Nederland)

2 (M Series Number: 1918A

(i)  Tranche Number: i
3 Specified Cutrency or Currencies: Eure (“EUR™)
4 Aggregate Nominal Amount:

6] Series: EUR 4,000,000
(i)  Tranche: EUR 4,600,000
5 Issue Price: 100.00 per cent. of the Aggregate Nominal Amount

6 (i) Specified Denominations: EUR 1,000
ii) Calculation Amount: EUR 1,000
7 i) Issue Date: 26 June 2008




(ii)  Interest Commencement

Not Applicable

| Date:
' 8  Maturity Date: 31 December 2010
9 Domestic Note: (if Domestic Note, No
there will be no gross-up for
withhaolding tax)
10 [nterest Basis: Not Applicable
11  Redemption/Payment Basis: Equity Linked Redemption {further particulars
specified below)
12 Change of Interest or Redemption/  Not Applicable
Payment Basis:
13 Puv/Call Options: Not Applicable
14 () Status of the Notes: Senior
iy  Date approval for issuance of Not Applicable
Notes obtained:
15 Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

PROVISIONS RELATING TO REDEMPTION

Not Applicable
Not Applicable
Not Applicable

|
|
|
16  Fixed Rate Note Provisions Not Applicable
17  Floating Rate Provisions Not Applicable
18  Zero Coupon Note Provisions Not Applicable
19  Index Linked Interest Note Not Applicable
Provisions
20  Equity Linked Interest Note Not Applicable
Provisions
21  Dual Currency Note Provisions  Not Applicable

22  Call Option
23 Put Option

24  Final Redemption Amouat (all
Notes except Equity Linked
Redemption Notes and Index
Linked Redemption Notes) of
Each Note




25

Final Redemption Amount Applicable
(Equity Linked Redemption
Notes)

() Formula for calculating the  Unless previously redeemed or cancelled in
Final Redemption Amount:  accordance with the Conditions, on the Maturity
Date the Issuer shall pay to the Noteholder an
amount per Note in EUR as determined by the
Calculation Agent on the Equity Valuation Date in
accordance with the following Formula:

imd

3 Share, g, = Sh
FRA=8Dx{ CP+ PFxMax ZWEigh{ < TG pus — OPHATE 0
Share ,

Where:
CP means Capital Protection, being 100%;
FRA means Final Redemption Amount;

Max followed by a series of numbers or formulae inside brackets means whichever is the
greater of the numbers or the results of the formulae separated by a “;” inside those
brackets;

N means the number of Underlying Securities comprising the Basket, being 5;
PF means Participation Factor, being 41.70 per cent.;
SD means Specified Denomination;

Share; means an Underlying Security comprising part of the Basket, as set out in paragraph
25(jii) below;

Share,o means the price of Share; as set out in paragraph 25(iii) below;

Share aqa means the price of Share; on the relevant Exchange at the Valuation Time on the
Equity Valuation Date as determined by the Calculation Agent;

Weight, means the weight of Share; as set out in paragraph 25(iii) below.

(i)  Calculation Agent Lehman Brothers Intemational {(Europe)
responsible for calculating
Final Redemption Amount:

(iiiy  Basket: The basket composed of Underlying Securities of

each Company specified below in the relative




proportions specified:

Company | 1SIN Business Bloomberg | Exchange | Related Share,p :}Clati"t
roportion
Center Code Exchange (Weight)
Deutsche | DEOOOSI40 | Frankfun | DBKGY | Frankfun | EUREX | 6200 20%
Bank AG | gog Stock
Exchange
Royal Bank | GB00O754 | London RBS LN London LIFFE 229 20%
of Scotland | 7838 Stock
Exchange
Citigroup | US1729671 | NewYork | CUN New York | The 19.89 2%
o016 Stock Chicago
Exchange | Board
Options
Exchange
Merrill US5901881 | New York | MERUN | NewYork | The J6.28 20%
Lynch 087 Stock Chicage
Exchange | Board
Options
Exchange
UBSAG | CHO02489 | Baseland | UBSNVX | SwissStock | EUREX | 2432 2%
9483 Zirich Exchange
5




26

27

(iv)
v

(vi)
(vii)

(viii)

(ix)

x)

{xi)
{(xii)

Equity Valuation Date:
Valuation Time:
Business Centre;

Physical Settlement by
delivery of Underlying

Correction of Underlying
Security Prices:

Provisions for determining
Final Redemption Amount
where calculation by
reference to Underlying
Security and/or Formula
and/or other variable is
impossible or impracticable
or otherwise disrupted:

Additional Disruption
Events:

Exchange Rate:
Such other additional terms

or provistons as may be
required:

Final Redemption Amount (Jndex
Linked Redemption Notes)

Early Redemption Amount

®

Early Redemption
Amount(s) payable per
Calcutation Amount and/or
the method of calculating the
same (if required or if
different from that set out in
the Conditions) on
redemption (a) on the
occurrence of an event of
default {Conditien 13) or (b}
for illegality (Condition 7(§))

17 December 2010

As per Conditions

As specified in item 25(iii} above.
Not Applicable

Correction of Underlying Security Prices does not
apply and the Reference Price shall be calculated
without regard to any subsequently published
correction.

Applicable

Potential Adjustment Event
Merger Event

Tender Offer
Nationalisation

De-Listing

Insolvency

Not Applicable

Not Applicable
Not Applicable

Not Applicable

As set out in the Conditions, provided that in the
case of early redemption on the occurrence of an
event of default (Condition 13) or for illegality
{Condition 7(j}), the Early Redemption Amount shall
be such amount(s) determined by the Issuer which
on the early redemption date of the Notes, shall
represent the fair market value of the Notes and
which shall have the effect of preserving for the
Noteholders the economic equivalent of the
obligations of the Issuer to make the payments, in
respect of the Notes, which would, but for such




or (c) for taxation reasons redemption on Event of Default or illegality, have
(Condition 7(c)), or (d) in fallen due after the relevant early redemption date.
the case of Equity Linked

Redemption Notes,

following certain corporate

events in accordance with

Condition 7(g) or (€) in the

case of Index Linked

Redemption Notes,

following an Index

Modification, Index

Cancellation or Index

Disruption Event (Condition

7(h)) or (f) in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes,

following an Additional

Disruption Event (if

applicable) (Condition 7(i)):

(i)  Redemption for taxation Not Applicable
reasons permitted on days
other than Interest Payment
Dates (Condition 7(c)):

(i)  Unmatured Coupons to Not Applicable
become void upon early
redemption (Bearer Notes
only) (Condition 10(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes Bearer Notes
New Global Notes: No

Temporary Global Note exchangeable fora
permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the permanent Global Note




29

30

31

32

33

34

Financial Centre(s) (Condition
10(h)) or other special provisions
relating to payment dates;

Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and date
on which each payment is to be
made and consequences (if any) of
failure to pay, including any right of
the Issuer to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:
Amount of each instalment, date on
which each payment is to be made:

Redenornination, renominalisation
and reconventioning provisions

Consolidation provisions:

TARGET and the Business Centres as set out in item
25(iii)

For the purpose of these Final Terms, Condition
10(h) is restated as follows:

“If any date for payment in respect of any Note is
not a business day, the holder shall not be entitled to
payment until the next following business day,
unless it would thereby fall into the next calendar
month, in which event such date for payment shall
be brought forward to the immediately preceding
business day, nor to any interest or other sum in
respect of such early or postponed payment.”

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable




35 Other terms or special conditions:

DISTRIBUTION
6 W If syndicated, names and
addresses of Managers:
(i)  Stabilising Manager(s) (if
any):
(iiiy  Managers'/Dealer’s
Commission:

37 If non-syndicated, name and
address of Dealer:

38 Applicable TEFRA exemption:
39 Additional selling restrictions:
40 Subscription period:
GENERAL

41 Additional steps that may only be
taken following approval by an
Extraordinary Resolution in
accordance with Condition 14(a):

42  The aggregate principal amount of
Notes issued has been translated
into Euro at the rate of USD
0.646154, producing a sum of (for
Notes not denominated in Euro):

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or
any other clearing system, notwithstanding
Condition 17, notices to Noteholders may be given
by delivery of the relevant notice to that clearing
system for communication by it to entitled
accountholders. Any notice thus delivered to that
clearing system shall be deemed to have been given
to the Notcholders on the day on which that notice is
delivered to the clearing system.

Not Applicable

Not Applicable

Not Applicable

Lehman Brothers International (Europe)
25 Bank Street,

London, E14 5LE

United Kingdom

D Rules
Not Applicable
Not Applicable

Not Applicable

Not Applicable




43 In the case of Notes listed on Not Applicable
Euronext Amsterdam:

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.
Information on the underlying has been exiracted from Bloomberg. The Issuer
confirms that such information has been accurately reproduced and that, so far as it is
aware, and is able to ascertain from information published by Bloomberg, no facts
have been omitted which would render the reproduced information inaccurate or
misleading.

Signed on behalf of the Issuer:

10
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PART B — OTHER INFORMATION

Listing
0] Listing:
(i)  Admission to trading:

(i)  Estimate of total
expenses related to
admission to trading:

Ratings
Rating:

Notification

None
No application for admission to trading has been made.
Not Applicable

The Notes to be issued have been rated:
S&P: AAA

Moody’s: Asa
Fitch Ratings Ltd: AA+

As defined by Standard & Poor’s, an AAA rating means
that the Notes have the highest rating assigned by
Standard & Poor’s and that the Issuer’s capacity to meet
its financial commitment on the obligation is extremely
strong. As defined by Moody’s, an Aaa rating means that
the Notes are judged to be of the highest quality, with
minimal credit risk. As defined by Fitch, an AA+ rating
means that the Notes are judged to be of a very high
credit quality and denote expectations of low credit risk.
It indicates very strong capacity for payment of financial
commitments and is not significantly vulnerable to
foreseeable events.

1



The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has
provided each of the Commission bancaire, financiére et des assurances (CBFA) in Belgium,
Epitroph Kefalaiagoras in Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain,
Autorité des marchés financiers (AMF) in France, Irish Financial Regulatory Authority in
Ireland, Commissione Nazionale per le Societd e la Borsa (CONSOB) in Italy, Kredittilsynet in
Norway, Financial Market Authority (FMA) in Austria, Rahoitustarkastus in Finland,
Finansinspektionen in Sweden, Financial Services Authority (FSA) in United Kingdom,
Commission de surveillance du secteur financier in Luxembourg, Bundesanstalt fiir
Finanzdienstleistungsaufsicht {BaFin) in Germany, Komisja Papieréw Wartosciowych I Gield in
Poland, Finanstilsynet in Denmark and Comisig Nationala a Valorilor Mobiliare in Romania
with a certificate of approval attesting that the Offering Circular has been drawn up in
accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant
Member State, which requires the Issuer to undertake any action in addition to the filing of the
Final Terms with the Netherlands Authority for the Financial Markets unless and until the issuer
advises such action has been taken.

4  Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved in the
offer of the Notes has an interest material to the offer.

5 Reasons for the offer, estimated net proceeds and total expenses
(i) Reasons for the offer: Banking Business
(iiy  Estimated net proceeds  EUR 4,000,000

¢i)  Estimated total Not Applicable
expenses:

6  Yield Not Applicable

7  Historic interest rates Not Applicable

8  Performance of index/formula, Not Applicable
explanation of effect on value of
investment and associated risks
and other information
concerning the underlying

9 Performance of rates of Not Applicable
exchange and explanation of
effect on value of Investment

12




10

Performance of underlying, explanation of effect on value of investment and
associated risks and information concerning the underlying

Details on the past and further performance as well as the volatility of the Shares can be
obiained from www.bloomberg.com under the Bloomberg Codes/the websites for each Exchange
as set out for each Share in the Part A, paragraph 25(iii} above.

The Final Redemption Amount is dependent upon the performance of the Shares on the Final
Valuation Date.

The Issuer does not intend to provide post-issuance information.

11

12

(i)
(i)

Operational information

6] Intended to be held in a manner
which would allow Eurosystem
eligibility:

(iiy  ISIN Code:

(i Common Code:

(ivy German WKN-code:

™) Private Placement number

(vi)  Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant
number(s):

(Y] The Depository Trust
Company

(vii Delivery:

(viii) Names and addresses of additional
Paying/ Delivery Ageni(s) (if any):

(ix) Names (and addresses) of
Calculation Agent(s) (if different
from Deutsche Bank AG, London
Branch):

General

Time period during which the offer is open:
Description of the application process:

(iii) Description of possibility to reduce

No.

XS0371588368
037158836

Not Applicable
Not Applicable
Valoren: 4322780

Not Applicable

Delivery against payment
Not Applicable

Lehinan Brothers International (Europe)

25 Bank Street,
London, E14 SLE
United Kingdom

Not Applicable
Not Applicable
Not Applicable

13



(iv)

v)

{vi)

{vii)

{viii

{ix)

subscriptions:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount paid
by applicants:

Minimum and/or maximum amount of
application:

Method and time limit for paying up the

securities and for delivery of the securities:

Manner and date in which results of the
offer are to be made public:

Procedure for exercise of any right of pre-
emption, the negotiability of subscription
rights and the treatment of subscription
rights not exercised:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

14







VS
e R
Date: 27 June 2008 A5y §
“L [ 8§ A n
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Issue of EUR 9,000,000 Index Linked Redemption Notes due 19 September 2014 linked to the Dow
Jones EURO STOXX® Index (the Notes)
pursuant to the EUR 8,000,000,000 Structured Medium Term Note Programme

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMENT OF THE NOTES BY THE
TAX AUTHORITIES OF ANY COUNTRY, INCLUDING THE UNITED STATES OF AMERICA.
INVESTORS ARE STRONGLY ADVISED TO TAKE THEIR OWN TAX ADVICE.

PART A - CONTRACTUAL TERMS

Terms used herein shail be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular dated 24 December 2007 which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the Prospectus Directive). This document constitutes the Final
Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be
read in conjunction with the Offering Circular. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Offering Circular. The Offering
Circular is available for viewing during normal business hours and may be obtained at Rabobank
International, Croeselaan 18, 3521 CB Utrecht, The Netherlands and www.rabobank.nl.

These Final Terms do not constitute an offer to sell or the solicitation of an offer 1o buy any Notes other than
the Notes to which they relate or an offer to seil or the solicitation of an offer to buy Notes by any petson in
any circumstances in which such offer or solicitation is unlawful.

The distribution of these Final Terms and the offering, sale and delivery of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession these Final Terms come are required by the Issuer to
inform themselves about and to observe any such resirictions. For a further description of certain restrictions
on the offering and sale of the Series, see ‘Subscription and Sale’ in the Offering Circular as supplemented or
amended by these Final Terms.

The information contained in these Final Terms does not constitute an investment recommendation.

The purchase of Notes may involve substantial risks and is suitable only for investors who have the knowledge
and experience in financial and business matters necessary to enable them to evaluate the risks and the merits
of an investment in the Notes. Before making an investment decision, prospective purchasers of Noles should
consider carefully, in the light of their own financial circumstances and investment objectives, all the
information set forth in these Final Terms and the Offering Circular, as supplemented from time to time.

1. Issuer: Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A.
{Rabobank Structured Products)

2. (a) Series Number: 2604

(b) Tranche Number: 1
3. Specified Currency or Currencies: Euro ("EUR™)
4, Aggregate nominal amount:

:
i . .
1,




10.

11.

12.

13.

14,

(a) Series:

{b) Tranche:

Issue Price of Tranche:

Specified Denominations:

(a) Issue Date:

(b) Interest Commencement
Date:;

Maturity Date or Redemption
Month:

Interest Basis:
(a) Redemption/Payment Basis:
{b) Protection Amount:

Change of Interest Basis or
Redemption/Payment Basis:

Put Option / Call Option /
Obligatory Redemption:

(a).  Status of the Notes:

(b) Domestic Note:
(if Domestic Note, there will

be no gross-up  for
withholding tax)
{c) Date approval for issuance

of Notes obtained:

Method of distribution:

EUR 9,000,000
EUR 9,000,000
100 per cent,
EUR 50,000

30 June 2008
Not Applicable

19 September 2014 in accordance with the Following Business
Day Convention

Non-interest bearing

[ndex Linked Redemption

Not Applicable

Not Applicable

Not Applicable

Sentor

No

Nat Applicable

Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

FIXED RATE NOTE PROVISIONS

15.

Fixed Rate Note Provisions:

FLOATING RATE NOTE PROVISIONS

16.

Floating Rate Note Provisions:

ZERO COUPON NOTE PROVISIONS

17.

Zero Coupon Note Provisions:

Not Applicable

Not Applicable

Not Applicable




CURRENCY LINKED INTEREST NOTE PROVISIONS
Not Applicable
18. Currency Linked Interest Note
Provisions:

COMMODITY LINKED INTEREST NOTE PROVISIONS
Not Applicable
19. Commodity Linked Interest Note
Provisions:

INDEX LINKED INTEREST NOTE PROVISIONS
Not Applicable
20. [ndex Linked Interest Note
Provisions:

EQUITY LINKED INTEREST NOTE PROVISIONS

21. Equity Linked Interest Note Not Applicable
Provisions:

CREDIT LINKED INTEREST NOTE PROVISIONS
Not Applicable
22, Credit Linked Interest Note
Provisions:

FUND LINKED INTEREST NOTE PROVISIONS

23, Fund Linked Interest Note Not Applicable
Provisions:

DUAL CURRENCY INTEREST NOTE PROVISIONS

24, Dual Currency Interest Note Not Applicable
Provisions:

PROVISIONS RELATING TO OPTIONAL REDEMPTION AND FINAL REDEMPTION AMOUNT

25. Call Option: Not Applicable
{Condition 5({c))

26. Put Option: Not Applicable
(Condition 5(d))

27 Obligatory Redemption: Not Applicable
{Condition 5(f))

28. Final Redemption Amount of each See item 31 below
Note:

CURRENCY LINKED REDEMPTION NOTE PROVISIONS

29. Currency Linked Redemption Not Applicable
Notes:



COMMODITY LINKED REDEMPTION NOTE PROVISIONS

30. Commodity Linked Redemption

Notes:

Not Applicable

INDEX LINKED REDEMPTION NOTE PROVISIONS

3L Index Linked Redemption Notes:

(a)

Whether the Notes relate to
a basket of indices or a
single index and the identity
of the relevant Index/Indices
and details of the relevant
Index Sponsor(s):

SD x max [O;2x[l _ L H
Iim!m

(b)

(©)
(d)
(e)
(f)
(8)
(h)

0

Relevant provisions for
determining the Final
Redemption Amount:

Observation Period(s):
Observation Date(s):
Valuation Date(s):
Valuation Time:
Disrupted Day:

Multiplier for each Index
comprising the basket:

Index Adjustment Event:

Applicable
Single Index

Index or Indices:

EURQ STOXX 50® (Price-) Index

ISIN EU 000 965 8i4 5

Bloomberg page: SXSE Index

Reuters: STOXXS50E

Further information about the Index can be obtained on the
following website: www.stoxx.com

Index Sponsor(s):
STOXX Limited

Provided that the Notes have not been previously redeemed or
purchased and cancelled in accordance with the Terms and
Conditions applicable to these Notes, on the Maturity Date the

Issuer shall redeem each Note at an amount in EUR calculated
in accordance with the following formula;

SDx mu[O;Z x {1 _ l@-n
Iinitial

"SD" means the Specified Denomination
("licir™") means the Reference Level on 25 June 2008

("Tsna™) means the Reference Level on the Valuation Date

Not Applicable

Not Applicabie

17 September 2014
Condition 7{c) applies

Applicable

Not Applicable

Applicable



® Additional Disruption Applicable
Events:

Hedging Disruption
Increased Cost of Hedging -
For the purpose of these Final Terms:
The Trade Date means 23 June 2008

(k) Exchange(s): in respect of each security comprising the Dow Jones EURO
STOX X 50® Index, the exchange or quotation system on
which such security is listed (for the avoidance of doubt,
where such security has more than ong listing, “Exchange”
shall mean the exchange or quotation system used by the Index
Sponsor when calculating the Dow Jones EURO STOXX 50®
Index), any successor to such exchange or guotation system or
any substitute exchange or quotation system to which trading

in the securities comprising the Dow Jones EURO STOXX
50® Index has temporarily relocated

m Related Exchange(s): All Exchanges

{(m)  Other terms or special Not Applicable
conditions:

EQUITY LINKED REDEMPTION NOTE PROVISIONS
32, Equity Linked Redemption Notes: Not Applicable
CREDIT LINKED REDEMPTION NOTE PROVISIONS
33. Credit Linked Redemption Notes: Not Applicable
FUND LINKED REDEMPTION NOTE PROVISIONS

34. Fund Linked Redemption Not Applicable
Notes:

DUAL CURRENCY REDEMPTION NOTE PROVISIONS

35, Dual Currency Redemption Not Applicable
Notes:

GENERAL PROVISIONS RELATING TO REDEMPTION

36. Partly Paid Notes: Not Applicable
37. Instalment Notes: Not Applicable

The Early Redemption Amount will be determined by the
38, Early Redemption Amount: Calculation Agent. An amount shall be determined by the

Calculation Agent on the Early Redemption Date in its absolute
discretion (acting reasonably) to have the effect of preserving for



39. Adjustment for Early
Redemption Unwind Costs:

the Noteholder the economic equivalent of the obligations of the
Issuer under the Notes (including, but not limited 1o, taking into
consideration the obligation of the Issuer to make payments of
interest under the Notes and the cost to the Issuer of unwinding any
contractual or swap arrangements.

For the purposes of determining the Early Redemption Amount, the.
Calculation Agent shall, for avoidance of doubt, act as an
independent expert and not as an agent for the Noteholders.

All determinations and calculations shall be made by the
Calculation Agent at its sole discretion, in good faith, acting
reasonably and on an arms length basis. Ail such calculations so
made shall be final and binding (save in the case of manifest error)
on the Issuer, the Agents and the Noteholders.

The Calculation Agent shall have no liability in relation to the
determinations or calculations provided herein, except in the case of
wilful default or bad faith.

Applicable:
Standard Early Redemption Unwind Costs

GENERAL PROVISIONS APPLICABLE TO THE NOTES

40. Form of Notes:

4]. Additional Financial Centre(s)
or other special provisions
relating to Payment Days in
Condition 11(f):

42. Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

43, Other final terms:

44, Further Issues provision:
DISTRIBUTION

45. (a) If syndicated, names
and addresses of
Dealers and
underwriting

Bearer Notes

Temporary Global Note exchangeable for a Permanent Global Note
which is exchangeable for Definitive Notes in the limited
circumstances set out in the Permanent Global Note

Not Applicable

No

All determinations and calculations shall be made by the
Calcuiation Agent at its sole discretion, in good faith, acting
reasonably and on an arms length basis. Al such calculations so
made shall be final and binding (save in the case of manifest error)
on the Issuer, the Agents and the Noteholders.

Condition 18 applies

Not Applicable




commitments:

{b) Date of Subscription Not Applicable
Agreement:

(c) Stabilising Manager(s) Not Applicable

(if any):
{d) If non-syndicated, Bayerische Hypo- und Vereinsbank AG
name and address of Arabellastr. 12
relevant Dealer: 81925 Munich
Germany
(e) U.S. Selling TEFRA D
Restrictions:

46, Additional selling restrictions:  Not Applicable

47. Additional United States Tax Not Applicable
Consgiderations:

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to frading on Euronext
Amsterdam by NYSE Euronext of the Notes described herein pursuant to the Structured Medium Term Note
Programme of Rabobank Structured Products.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms [and to the best
knowledge and belief of the Issuer the information contained in these Final Terms is in accordance with the
facts and does not omit anything likely to affect the import of such information. Information on the Index (the
Reference Information) has been extracted from Bloomberg, Reuters, and official websites of the Index
Sponsor and/or other publicly available information. The Issuer confirms that the Reference Information has
been accurately reproduced and that, so far as it is aware, and is able to ascertain from information published
by Bloomberg, Reuters, and official websites of the Index Sponsor, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

o LN |

Duly au/ hobrised




PART B - OTHER INFORMATION!

1. LISTING AND ADMISSION TO TRADING
)] Listing and Admission to trading Application has been made by the Issuer {or on its
behalf) for the Notes to be admitted to trading on

Euronext Amsterdam by NYSE Euronext with effect
from 30 June 2008.

(ii}  Estimate of total expenses related to  EUR 3,045
admission 1o trading:

2. RATINGS

Ratings: Not Applicable

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved in the issue
of the Notes has an interest material to the offer.

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

{a) Reasons for the offer (other than Not Applicable
general corporate purposes):

(b) Estimated net proceeds: EUR 9,000,000

(©) Estimated total expenses: Not Applicable
5. YIELD

Indication of yield: Not Applicable

6. PERFORMANCE OF THE INDEX, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE INDEX

Al disclosures contained in these Final Terms regarding the Index and/or the Index Sponsor are
derived from publicly available documents or other specified publicly available sources. The Issuer has not
participated in the preparation of such documents nor made any due diligence inguiry with respect to the
information provided therein.

Investors in the Notes are urged to conduct their own investigation into the Index. Furthermore,
there can be no assurance that all events occurring prior to the date of these Final Terms (including events
that would afffect the accuracy or completeness of such publicly available documents) that would affect the
prices of the Index (and therefore the trading price of the Notes} have been pubiicly disclosed. Subsequent
disclosure of any such events or the disclosure or failure 10 disclose material future events concerning the

Index could affect the trading price and redemption value of the Notes.




(a) Description of the Dow Jones EURO STOXX 50® Index

The Dow Jones EURO STOXX 50 (Price) Index is a capitalization-weighted index of 50 European

blue-chip stocks from those countries participating in the EMU. The equities use free float shares in
the index calculation. The index was developed with a base value of 1000 as of December 31, 1991.
This index uses float shares. (Source: Bloomberg®)

(b) Historical Performance of Dow Jones EURO STOXX 50® Index

The following graph sets out, for the period indicated, the daily closing levels of the Dow Jones
EURC STOXX 50® Index:

Dow Janes EURO STOXX 50&-Index

1 January 1 January 1 January 1 January 1 January 1 January I
2003 2004 2005 2008 2007 2008

Source: Bloomberg
(c) Further Information:

Further information on the Dow Jones EURO STOXX 50® Index and the daily closing Index
levels for the can be obtained from the following information sources:

Bloomberg code: SXS5E Index
Calculated and apnounced by: STOXX Limited Selnaustrasse 30, CH-8022 Zurich, Switzerland

Website: www.stoxx.com

(d) Index Disclaimer:

STOXX and Dow Jones have no relationship to the Issuer, other than the licensing of the Dow Jones
Euro STOXX 50® and the related trademarks for use in connection with the Notes.

STOXX and Dow Jones do not:

] Sponsor, endorse, sell or promote the Notes.

a Recommend that any person invest in the Notes or any other securities.

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

n Have any responsibility or liability for the administration, management or marketing of the
Notes.
] Consider the needs of the Notes or the owners of the Notes in determining, composing or

calculating the Dow Jones EURO STOXX 50 Index or have any obligation to do so.
STOXX and Dow Jones will not have any liability in connection with the Notes. Specifically,

. STOXX and Dow Jones do not make any warranty, express or implied and disclaim any
and all warranty about:

o The results to be obtained by the Notes, the owner of the Notes or any other person in
connection with the use of the Dow Jones EURO STOXX 50 Index and the data included in the
Dow Jones EURO STOXX 50 Index;

o The accuracy or completeness of the Dow Jones EURO STOXX 50 Index and its data;

* The merchantability and the fitness for a particular purpose or use of the Dow Jones EURO
STOXX 50 Index and its data;

. STOXX and Dow Jones will have no liability for any errors, omissions or interruptions
in the Dow Jenes EURO STOXX 50 Index or its data;
. Under no circumstances will STOXX or Dow Jones be liable for any lost profits or

indirect, punitive, special or consequential damages or losses, even if STOXX or Dow Jones
knows that they might occur.

The licensing agreement between the Issuer and STOXX is solely for their benefit and not for the
benefit of the owners of the Notes or any other third parties.

PERFORMANCE OF [RATE(S) OF EXCHANGE/FORMULA/CURRENCIES],
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS
[AND OTHER INFORMATION CONCERNING {THE |[RATE(S) OF
EXCHANGE/FORMULA/CURRENCIES]] (Currency Linked Notes only)

Not Applicable

PERFORMANCE OF [THE COMMODITY), EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS [AND OTHER INFORMATION CONCERNING
[THE COMMODITY]] (Commodity Linked Notes only)

Not Applicable

PERFORMANCE OF RATE(S) OF EXCHANGE AND EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND OTHER INFORMATION CONCERNING THE
UNDERLYING (Dual Currency Notes only)

Not Applicable

PERFORMANCE OF [UNDERLYING EQUITY / BASKET OF UNDERLYING EQUITIES /
REFERENCE FUND / BASKET OF REFERENCE FUNDS|, EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING EQUITY / BASKET OF UNDERLYING EQUITIES /
REFERENCE FUND / BASKET OF REFERENCE FUNDS (Equity Linked Notes and Fund
Linked Notes only) ’

Not Applicable
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11.

12.

INFORMATION IN RELATION TO THE REFERENCE ENTITY, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS [AND OTHER
INFORMATION CONCERNING THE REFERENCE ENTITY] (Credit Linked Notes only)

Not Applicable

OPERATIONAL INFORMATION

(a) ISIN:

(b) Common Code:

(c) Fondscode:

{d) The Depository Trust Company:

(e) Any clearing system(s) other than
DTC, Euroclear Bank S.A/N.V, and
Clearstream Banking sociéié

anonyme and the relevant
identification numben(s):

()] Delivery:

() Names (and addresses) of additional
(Paying/Delivery} Agent(s) (if any):

(h) Names (and addresses) of
Calculation Agent(s) (if different
from Cobperatieve Centrale
Raiffeisen-Boerenleenbank B.A.
{Rabobank International)):

X$0373190742
037319074

Not Applicable

Not Applicable

Not Applicable

Delivery against payment

Not Applicable

Bayerische Hypo- und Vereinsbank AG
Arabellastr. 12

81925 Munich

Germany
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FINAL TERMS
Date: 19 May 2003

RABOBANK STRUCTURED PRODUCTS
Issue of EUR 50,000,000 ROBECO MULTI MARKET BOND ful 08/18 (EUR}
pursuant to the EUR 8,000,000,000 Structured Medium Term Note Programme

IN NO CIRCUMSTANCES MAY THE NOTES BE REDEEMED BY THE ISSUER AT THE
MATURITY DATE FOR LESS THAN THE PROTECTION AMOUNT, EXCEPT THAT IN THE
EVENT OF INSOLVENCY OF THE ISSUER OR IN THE EVENT OF AN EARLY REDEMPTION
PURSUANT TO CONDITION 5(b), 5(e), 7(b), 8(b) OR 14 THE NOTES MAY BE REDEEMED AT
LESS THAN THE PROTECTION AMOUNT.

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMENT OF THE NOTES BY
THE TAX AUTHORITIES OF ANY COUNTRY, INCLUDING THE UNITED STATES OF
AMERICA. INVESTORS ARE STRONGLY ADVISED TO OBTAIN THEIR OWN TAX
ADVICE,

The Offering Circular referred to below (as completed by these Final Terms) has been prepared on the
basis that, except as provided in sub-paragraph (ii) below, any offer of Notes in any Member State of
the European Economic Area which has implemented the Prospecius Directive {2003/71/EC) {each, a
Relevant Member State) will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus for offers
of the Notes. Accordingly any person making or intending to make an offer of the Notes may enly do
50

(i)  in circumstances in which no obligation arises for the Issucr or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such offer; or

(i)  in those Public Offer Jurisdictions mentioned in Paragraph 46 of Part A below, provided such
person is one of the persons mentioned in Paragraph 46 of Part A below and that such offer is
made during the Offer Period specified for such purpose therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances.

PART A - CONTRACTUAL TERMS

Terms used hercin shail be deemed to be defined as such for the purposes of the Conditions set forth
in the Offering Circuiar dated 24 December 2007 which constitutes a base prospectus for the purposes
of the Prospectus Directive {Directive 2003/71/EC) (the Prospectus Directive). This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Offering Circular. Full information on
the Issuer and the offer of the Notes is only available on the basis of the combination of these Final
Terms and the Offering Circular, The Offering Circular is available for viewing during normal



business hours and may be obtained at Rabobank International, Croeselaan 18, 3521 CB Utrecht,
The Netherlands and www.rabohank.nl.

These Final Terms do not constitute an offer to sell or the solicitation of an offer to buy any Notes
other than the Notes to which they relate or an offer to sell or the solicitation of an offer 1o buy Notes
by any person in any circumstances in which such offer or solicitation is unlawful.

The distribution of these Final Terms and the offering, sale and delivery of the Netes in certain
jurisdictions may be restricted by law, Persons into whose possession these Final Terms come are
required by the [ssuer to inform themselves about and to observe any such restrictions. For a further
description of certain restrictions on the offering and sale of the Series, see ‘Subscription and Sale’ in
the Offering Circular as supplemented or amended by these Final Terms.

The information contained in these Final Terms does not constitute an investment recommendation.

The purchase of Notes may involve substantial risks and is suitable only for investors who have the
knowledge and experience in financial and business matters necessary to enable them to evaluate the
risks and the merits of en investment In the Notes. Before making an investment decision, prospective
purchasers of Notes should consider carefully, in the light of their own financial circumstances and
invesiment objectives, all the information set forth in ihese Final Terms and the Offering Circular, as
supplemented from time to time.

A Dutch language description of the principal terms of the Notes is contained in Annex I hereto.

1. Issuer: Cofperatieve Centrale Raiffeisen-Boerenleenbank B.A,
(Rabobank Structured Products)
2. (a) Series Number: 2518
() Tranche Number: 1

3 Specified Currency or Euro (“"EUR")
Currencies:

4. Aggregate Nominal Amount; The Aggregate Nomipal Amount of the Notes will depend
on the number of Notes subscribed for during the Offer
Period. Any increase of decrease will be published as soon
as practicable afier the Offer Period (as further set out in
Paragraph 14 of Part B).

(a) Series: EUR 50,000,000
(b) Tranche: EUR 50,000,000
5. Issue Price of Tranche: 100 per cent. of the Aggregate Nominal Amount
6. Specified Denominations: EUR 1,000
2




[ssue Date:

1. (a)

(b} Interest
Commencement Datc;

8. Maturity Date or Redemption
Monih:

9. Interest Basis:

10. (a) Redemption/Payment

Basis:

) Protection Amount:

11. Change of Interest Basis or
Redemption/Payment Basis:

12. Put Option/Call
Cption/Obligatory
Redemption:

13. (a) Status of the Notes:

) Domestic Note:
(if Domestic Note,
there wiil be no gross-
up for withholding tax)

{c} Date  approval for
issuance of Notes
obtained:

14, Method of distribution:

8 July 2008

Not Applicable

8 July 2018

Non-interest bearing

Equity Linked Redemption

Principal Protected

Not Applicable

Not Applicable

Senior

No

Not Applicable

Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

FIXED RATE NOTE PROVISIONS

15. Fixed Rate Note Provisions:

Not Applicable

FLOATING RATE NOTE PROVISIONS

16. Floating Rate Note Provisions:  Not Applicable

ZERO COUPON NOTE PROVISIONS

17. Zero Coupon Note Provisions:

Not Applicable

CURRENCY LINKED INTEREST NOTE PROVISIONS




18.  Currency Linked Interest Note Not Applicable
Provisions:

COMMODITY LINKED INTEREST NOTE PROVISIONS

9. Commeodity Linked Interest Not Applicable
Note Provisions:

INDEX LINKED INTEREST NOTE FROVISIONS

20. Index Linked Interest Note Not Applicable
Provisions:

EQUITY LINKED INTEREST NOTE PROVISIONS

21. Equity Linked Interest Note Not Applicable
Provisions:

CREDIT LINKED INTEREST NOTE PROVISIONS

22. Credit Linked Interest Note Not Applicable
Provisfons:

FUND LINKED INTEREST NOTE PROVISIONS

23, Fund Linked Intcrest Note Not Applicable
Provisions:

DUAL CURRENCY INTEREST NOTE PROVISIONS

24, Dual Currency Interest Note Not Applicable
Provisions:

PROVISIONS RELATING TQ OPTIONAL REDEMPTION AND FINAL REDEMPTION
AMOUNT

25, Call Option: Not Applicable
{Condition 5(c))

26. Put Option: Not Applicable
(Condition 5(d))

27. Obligatory Redemption: Not Applicable
{Condition 5(f))

28, Final Redemption Amount of  See Annex Il
each Note:
CURRENCY LINKED REDEMPTION NOTE PROVISIONS

29, Currency Linked Redemption ~ Not Applicable
4




Notes:
COMMODITY LINKED REDEMPTION NOTE PROVISIONS

30. Commodity Linked Not Applicable
Redemption Notes:

INDEX LINKED REDEMPTION NOTE PROVISIONS

3l Index Linked Redemption Not Applicable
Notes:

EQUITY LINKED REDEMPTION NOTE PROVISIONS

32. Equity Linked Redemption Applicable
Notes:

(a) Whether the Notes Single Underlying Equity
relate to a basket of
equity securilies or a (i) Underlying Equity/Equities: Class XXIV Ordinary
single equity security Shares
{each an Underlying
Equity) and the (ii) Equity Issuer: Robeco Structured Finance Reference
identity of the relevant Entity SPC;
issuer(s) of the
Underlying (ii#) ISIN/Common Code: Not Applicable
Equity/Equilies) {each
an Equity Issuer):

(®)  Whether redemption of Cash Sertlement
the Notes will be by (a)
Cash Settlement or (b)
Physical Delivery or
(c) Cash Settlement
and/or Physical
Delivery:

{c) Relevant provisions for  See Annex 11
determining the Final
Redemption Amount:

(d) Observation Period(s):  Not Applicable

(e) Observation Date{s): Not Applicable

) Valuation Date(s): Not Applicable
(g) Valuation Time: Not Applicable
(h) Disrupted Day: Applicable




®

1)
x)
)
(m)
()

(o

®
@
0
(s)
U
()

(v)
W)
(x)
)

CREDIT LINKED REDEMFPTION NOTE PROVISIONS

Multiplier for each
Underlying Equity
comprising the basket
(which is subject to
adjustrnent as set out in
Condition B(b)):

Trade Date:

Relevant Assets:

Asset Amount:

Cut-off Date:

Delivery provisions for
Asset Amount
(including details of
who is to make such
delivery) if different
from Terms and
Conditions:

Potential Adjustment
Events:

De-listing:
Merger Event:
Nationalisation:
Insolvency:
Tender Offer:

Additional Disruption
Events:

Exchange(s):
Related Exchange(s):
Exchange Rate:

Other terms or special
conditions:

Not Applicable

Issue Date

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Applicable

Not Applicable
Not Applicable
Applicable
Applicable
Not Applicable

Applicable:

Hedging Disruption
Increased Cost of Hedging

Not Applicable
Not Applicable
Not Applicable

See Annex I
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33. Credit Linked Redemption Not Applicable
Notes:

FUND LINKED REDEMPTION NOTE PROVISIONS

34. Fund Linked Redemption Not Applicable
Notes:

DUAL CURRENCY REDEMPTION NOTE PROVISIONS

35. Dual Currency Redemption Not Applicable
Notes:

GENERAL PROVISIONS RELATING TO REDEMPTION

36. Partly Paid Notes: Not Applicable

37 Instalment Notes: Not Applicable

38 Early Redemption Amount: As defined in the Conditions, subject to Annex I1
39.  Adjustment for Early Applicable

Redemption Unwind Costs:
Standard Early Redemption Unwind Costs

GENERAL PROVISIONS APPLICABLE TO THE NOTES
40, Form of Notes: Bearer Notes

Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes in
the limited circumstances set out in the Permanent Global
Note

41. Additional Financial Centre{s)  Applicable
or other special provisions
relating to Payment Days in Amsterdam and Luxembourg

Condition 11(f):

42,  Talons for future Coupons or No

Receipts to be attached to

Definitive Notes (and dates on

which such Talons mature):
43, Other final terms: Not Applicable
44, Further 1ssues provision: Condition 18 applies.
DISTRIBUTION

45, {a) If syndicated, names Not Applicable
7



and addresses of
Dealers and
underwriting
commitmenis:

b) Date of Subscription Not Applicable
Agreement:

(3] Stabilising Manager(s) Not Applicable
(if any});

() If non-syndicated, Robeco Direct N.V., Coolsingel 120, Rotterdam, The
name and address of Netherlands
relevant Dealer:

(e} Total commission and ~ The Dealer (for its own account) has the intention to pay an
concession: upfront distribution fee to distributers of up to 1.0% of the
Specified Denomination of the Notes sold through such
distributor and an annual fee of 0.50% of the net asset value

of the Notes outstanding through such distributor.

() U.S, Selling TEFRA D
Restrictions:
46. Non exempt Offer: Not Applicable

47. Additional selling restrictions: Not Applicable

48.  Additional United States Tax ~ Not Applicable
Considerations:

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and public offer in the Public Offer
Jurisdictions and admission to trading on Euronext Amsterdam by NYSE Euronext of the Notes
described herein pursuant to the Structured Medium Term Note Programme of Rabobank Structured
Products,

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms and to the best
knowledge and belief of the Issuer the information contained in these Final Terms is in accordance
with the facts and does not omit anything likely to affect the import of such information. Information
on the Equity Issuer (the Reference Information) has been extracted from the relevant offering
documents relating to the Underlying Equities. The Issuer confirms that the Reference Information
has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information
published by the Equity Issuer, no facts have been omitted which would render the reproduced
information inaccurate or misleading.




the Issuer:

e




PART B - OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

(i) Listing and Admission to  Application has beep made by the Issuer (or on its behalf)

trading for the Notes to be admited to trading on Euronext
Amsterdam by NYSE Euronext with effect from the Issue
Date.
(i) Estimate of total EUR 5,250
expenses related to
admission to rading:
RATINGS
Ratings: Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealers, so far as the Issuer is aware, no person involved in
the issue of the Notes has an interest materiaf to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

(a8) Reasons for the offer General corporate purposes
{other than  general
corporate purposes):

b} Estimated net proceeds:  EUR 49,550,000

(c} Estimated total expenses: EUR 50,000

YI1ELD [Fixed Rate Notes only]

Indication of yield: Not Applicable

HISTORIC INTEREST RATES (Floating Rates Notes only)

Not Applicable

PERFORMANCE OF |[INDEX/BASKET OF INDICES), EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS [AND OTHER

INFORMATION CONCERNING THE [INDEX/BASKET OF INDICES]] ({ndex-Linked
Notes only)

Not Applicable
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10.

11.

12.

13,

PERFORMANCE OF [RATE(S) OF EXCHANGE/FORMULA/CURRENCIES],
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED
RISKS [AND OTHER INFORMATION CONCERNING |THE [RATE(S) OF
EXCHANGE/FORMULA/CURRENCIES|| (Currency Linked Notes only)

Not Applicable

PERFORMANCE OF [THE COMMODITY|, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS |[AND OTHER
INFORMATION CONCERNING [THE COMMODITY]| (Commodity Linked Notes
only)

Not Applicable

PERFORMANCE OF RATE(S) OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT AND OTHER INFORMATION CONCERNING THE
UNDERLYING (Dual Currency Notes only)

Not Applicable

PERFORMANCE OF [UNDERLYING EQUITY / BASKET OF UNDERLYING
EQUITIES / REFERENCE FUND / BASKET OF REFERENCE FUNDS],
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED
RISKS AND OTHER INFORMATION CONCERNING THE UNDERLYING
EQUITY / BASKET OF UNDERLYING EQUITIES / REFERENCE FUND / BASKET
OF REFERENCE FUNDS (Equity Linked Notes and Fund Linked Notes only)

See Annex III

INFORMATION IN RELATION TO THE REFERENCE ENTITY, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS [AND
OTHER INFORMATION CONCERNING THE REFERENCE ENTITY)| (Credir Linked
Notes only)

Not Applicable

OFPERATIONAL INFORMATION

(@ ISIN: XS50364999408
(b) Common Code: 36499940

() Fondscode: Not Applicable

(d) The Depository Trust Not Applicable
Company:

(e} Any clearing system(s) Not Applicable
other than DTC,
Eurociear Bank
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S.A/N.V, and
Clearstream Banking
société anonyme and the
relevant identification
number(s):

(§  Delivery:

4] Names (and addresses)
of additional
(Paying/Delivery)
Agent(s) (if any):

(b Names {and addresses)
of Calculation Ageni(s)
(if different from
Codperatieve Centrale
Raiffeisen-
Boerenleenbank B.A.
(trading as Rabobank
Intermational)):

Delivery against payment
Not Applicable

Robeco Institutional Asset Management B.V.
Coolsingel 120, Rotterdam, The Netherlands

TERMS AND CONDITIONS OF THE OFFER

(2) Offer Price:

{b} Conditions to which the
offer is subject:

(c) Description of the
application process:

issue Price

Not Applicable

The offer of the Notes is expected to open at 10:00 hours
(Centrat European Time) on 20 May 2008 and close at
17:00 hours (Central European Time) on i July 2008 or
such earlier or later date or time as the Issuer may
determine and will be annownced in the Euronext
Amsterdam Daily Official List (officigle prijscourans)
and in a Dutch language newspaper having national
distribution in the Netherlands.

The issuer reserves the right to withdraw, extend or aiter
the offer of the Notes until one Business Day prior to the
Issue Date at the latest. Such withdrawal, extension or
alteration will be announced in the aforementioned
publications.

The Issuer reserves the right to increase or decrease the
aggregate nominal amount of the Notes to be issued.
Such increase will be announced in the zforementioned
publications.

If the Issuer increases or decreases the aggregate nominal
amount the number of Notes issued will be increased or,
as the case may be, decreased by a number equal to the

12
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{e)

0}

@®

()

()

@

()

Details of the minimum
and/or maximum amount
of application:

Description of possibility
to reduce subscriptions
and manner for
refunding excess amount
paid by applicants:

Details of the method
and time limits for
paying up and delivering
the Notes:

Manner in and date on
which results of the offer
are to be made public:

Procedure for exercise of
any right of pre-emption,
negotiability of
subscription rights and
treatment of subscription
rights not exercised:

Categories of potential
investors to which the
Notes are offered and
whether tranche(s) have
been reserved for certain
countries:

Procass for notification
to applicants of the
amount allotted and the
indication whether
dealing may begin before
notification is made:

Amount of any expenses
and taxes specifically

division of the increased or, as the case may be,
decreased aggregate nominal amount by the Specified
Denomination.

No dealing in the Notes will be possible before the
aggregate nominal amount of the Notes is announced as
set out above.,

The minimum amount for application is EUR 1,000

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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charged to the subscriber
or purchaser:

Name(s) and address(es),
to the extent known to
the Issuer, of the placers
in the various countries
where the offer takes
place:

Not Applicable



ANNEX1
DUTCH LANGUAGE DESCRIPTION

NEDERLANDSTALIGE BESCHRIJVING ¥YAN DE VOORNAAMSTE KENMERKEN VAN
DE EUR 50,000,000 ROBECO MULTI MARKET BOND jul 08/18 (EUR)

Gerelateerd aan Transtrends Diversified Trend Program - Enhanced Risk (EUR)

NEDERLANDSE SAMENVATTING VAN DE VOORNAAMSTE KENMERKEN VAN
DE ROBECO MULTI MARKET OBLIGATIE JUL 08/18 (EUR) (de "Notes")

Onder het Euro 8.000.000.000 Rabobank Structured Medium Term Note Programme (hiemna: het
"Programma") geeft Rabobank Structured Products voor EUR 50.000.000 Notes uit. Deze
Nederlandse samenvatting bevat de voornaamste kenmerken van de Notes. Het rendement op de
Notes is afhankelijk van de waardeontwikkeling van de Klasse XXIV Aandelen, die zullen
worden uitgegeven door Robeco Structured Finance Reference Entity SPC. Informatie over
Robeco Structured Finance Reference Enity SPC is opgenomen in de Engelstalipe Amended and
Restated Offering Memorandum gedateerd op of omstreeks 7 juli, 2008 en de Engelstalige
Supplementai Offering Memorandum gedateerd op of omstreeks 7 juli, 2008 (tezamen de
"Klasse XXIV Prospectus "), die zijn bijgevoegd als annex Lil. De Klasse XXIV Aandelen zijn
op hun beurt weer afhankelijk van de waardeontwikkeling van de Klasse D Aandelen, die zullen
worden uitgegeven door Robeco Muhi Marketr SPC. Informatie over Robeco Multi Market SPC
is opgenomen in de Engelstalige Amended and Restated Offering Memorandum gedateerd 16
juli, 2004 en de Enpelstalige Amended and Restated Supplemental Offering Memorandum
gedateerd 16 juli, 2004 (tezamen de "Klasse D Prospectus "), die zijn bijgevoegd als annex IV.
De volledige leningsvoorwaarden voor de Notes worden uiteengezet in het Engelstalige
Programma gedateerd 24 december 2007 en de Engelstalige Final Terms, gedateerd 19 mei 2008
(hiema: de “Definitieve Yoorwaarden™), het Klasse XXIV Prospectus en het Klasse D
Prospectus.

De uitgifte datum voor de Notes is gesteld op 8 juli 2008, De inschrijvingsperiode begint op 20
mei 2008 en eindigt op 1 juli 2008 om 17.00 uur (hierna: de "Inschrijvingsperiode "). Rabobank
Structured Products behoudt zich het recht voor om de Inschrijvingsperiode vervroegd te sluiten
of uit te stellen en om het aanbod terug te trekken. Een dergelijke gebeurtenis zal door Rabobank
Structured Products in de Officiéle Prijscourant van Euronext Amsterdam N.V. en in een landelijk
verspreid dagblad worden gepubliceerd. Naar verwachting zal her Financleele Dagblad voor een
dergelijke publicatie worden gekozen.

De Notes worden uitgegeven in coupures van EUR 1.000 per stuk. Potentiéle kopers kunnen
inschrijven voor stukken in een veelvoud van EUR 1.000, vitgegeven tegen sen uitgifte prijs van
EUR 1.000 per stuk.

De Notes worden per serie belichaamd in een verzamelcertificaat, Het verzamelcertificaat zal
uiterlijk op de uitgiftedatum worden gedeponeerd bij een gezamenlijke bewaarder voor Euroclear
Bank S.A/N.V. (hiema: "Euroclear™ en Clearstream Bapking, societe aponyme (hiema:
"Clearstream”). Afwikkeling van de Notes vindt plaats via de systemen van Euroclear en
Clearstream.

Aflossing
Elke Note zal op de einddatum een aflossing betalen welke gelijk zal zijn aan de som van:

(i} het Minimum Aflossingsbedrag van de Note, zoals hieronder gedefinieerd; en
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(i) de door Robeco Structured Finance Reference Entity SPC op de laatste werkdag in juni 2018
vit te betalen waarde van een door haar uitgegeven Klasse XXTV Aandeel.

Indien, als gevolg van een vervroegde begindiging door een zogenaamde “Trading Termination
Event”, op de laatste werkdag in juni 2018 geen Klasse XXIV aandelen uitstaan, is de waarde
onder (ii) gelijk aan nul.

In het geval van een dergelijk “Trading Termination Event” wordt zo spoedig moegelijk daarna
een bedrag uitbetaald gelijk aan de uit te betalen waarde van een Klasse XXIV Aandee! op dat
moment en zullen de Notes op einddatum het Minimum Aflossingsbedrag betalen.

Minimum Aflossingsbedrag

"Minimum Aflossingsbedrag” betekent in dit verband: EUR 1,000, te vermeerderen met de Lock-
in bedragen voor elke keer dat op de Klasse XXIV Aandelen op een dividenddatum een dividend
wordt sangekondigd en betsald.

Een dividend wordt uitbetaald ongeveer vier werkdagen nadat het Lock-in Bedrag (zoals
hieronder gedefinieerd) is vasigesteld.

Het Lock-in Bedrag van de Note is gelijk aan het product van:

(a) 50 procent; en
(b) de officile intrinsieke waarde van de Note op de jaarlijkse clickdatum minus de hoogste
intrinsicke waarde van de Note zoals bepaald op alle voorgaande clickdata,

met een minimum van nul.

De jaarlijkse clickdatum zal zijn op of omstreeks (vanwege weekeinden en vakantiedagen zal het
mogelijk niet altijd de 8e zijn) 8 juli van ieder jaar, voor het eerst op 8 juli 2009 en voor het laatst
op 8 juli 2017,

Robeco Structured Finance Reference Entity SPC / Robeco Multi Market SPC

Robeco Structured Finance Reference Entity SPC belegt de middelen in Segregated Portfolio
Series XXIV in de Klasse D Aandelen, die zijn uitgegeven door Robeco Mulii Market SPC of
houdt ze aan als kasgeld. Daarnaest gebruikt Robeco Structured Finance Reference Entity SPC de
middelen in Segregated Portfolio Series XXIV voor het aangaan van transacties die beogen de
rentegevoeligheid van de Notes te vertagen,

De Klasse D Aandelen zijn door Robeco Multi Market SPC in samenhang met de zogenaamde
Segregated Portfolio D. Robeco Multi Market SPC is een vennootschap met afgescheiden
portefeuilles (Segregated Portfolios) gevestigd op de Kaaiman Eilanden.

De middelen van Segregated Portfolio Series XXIV worden in overeenstemming met de
voorwaarden in de investment management overeenkomst, Zoals uiteengezet in de Klasse XXIV
Prospectus, in de Klasse D Aandelen van Robeco Multi Market SPC belegd door Rabeco
Institutional Asset Management B.V. Robeco Institutional Asset Management B.V. is
geregistreerd bij de Autoriteit Financiéle Markten in Amsterdam.

De Segregated Portfolio D van Robeco Multi Market SPC wordt eveneens beheerd door Robeco
Institutional Asset Management B.V. en streeft naar koerswinst door te beleggen in een gespreide
portefeuille van financiéle instrumenten. Het beleggingsproces is ontwikkeld en wordt
gelmplementeerd door Transtrend B.V.,, een dochterondememing van Robeco, die voor de
Segregated Portfolio D van Robeco Multi Market SPC zal optreden als beleggingsadviseur.
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Transtrend B.V. is een vermogensbeheerder geregistreerd bij de Autoriteit Financiéle Markten in
Amsterdam,

Let op: Er kan geen garantle worden gegeven dat de beleggingsdoelstellingen van Robeco
Structured Finance Reference Entity SPC, Segregated Portfollo Series XXIV of Robeco
Multi Market SPC, Segregated Portfolio D zullen worden behaald.

Verlagen van het renterisico

De intringicke waarde van een Note is gelijk aan de waarde van een Klasse XXIV Aandeel plus
de waarde van een zero-coupon note. Aangezien renteveranderingen invloed hebben op de
waarde van de zero-coupon note zullen deze renteveranderingen ook invioed hebben op de
wearde van de Note.

Om de rentegevoeligheid van de Notes te verlagen, zal Robeco Structured Finance Reference
Entity SPC (Segregated Portfolio Series XXIV) een aantal transacties aangaan die als doel
hebben het renterisico te verlagen. Door deze transacties zullen renteveranderingen een
tegengesteld effect hebben op de waarde van de Klasse XXIV Aandelen ten opzichte van het
effect dat renteveranderingen op de waarde van de zero-coupon totes hebben, Als gevolg zullen
de Notes minder gevoelig voor renteveranderingen zijn dan anders van een vergelijkbaar product
zal mogen worden verwacht. Hoewel deze transacties het doel hebben het effect van de rente op
de waarde van de Notes te verlagen, wil dit niet zeggen dat renteveranderingen helemaal geen
invloed op de waardeontwikkeling van de Notes hebben.

Algemeen

Df:g kosten beschreven in sub-paragraaf B-{4)(c) van de Definitieve Voorwaarden worden
gedregen door de

investeerders in de Notes. Daamaast worden alle kosten met betrekking tot Robeco Structured
Finance Reference Entity SPC (Segregated Portfolio Series XXIV) en Robeco Multi Market SPC
(Segregated Portfolio D) gedragen op het niveau van Robeco Structured Finance Referenmce
Entity SPC (Segregated Portfolio Series XXIV) en Robeco Multi Market SPC (Segregated
Portfolio D). Deze kosten zijn beschreven in de Klasse XXIV Prospectus en de Klasse D
Prospectus.

Voor de Notes is notering aan Euronext Amsterdam by NYSE Euronext aangevraagd.

De intrinsieke waarde van de Notes kan gedurende de looptijd onder de nominale waarde
komen te liggen. Een dergelifke waardevermindering zal in de beurskoers van de Notes tot
uitdrukking kunnen komen. De bearskoers komt tot stand door vraag en aanbed, en kan
daardoor afwijken van de gepubliceerde indicatleve Intrinsieke waarde van de Notes.

Deze samenvatting van voomaamste kenmerken van de Notes is een samenvatting en vertaling
van het Engelstalige Programma, de Definitieve Voorwaarden en de daarbij behorende bijlagen
(deze Annex I uitgezonderd). Het Engelstalige Programms, de Definitieve Voorwaarden en de
daarbi; behorende bijlagen (deze Annex I uitgezonderd) zijn beslissend. De tekst in de
Nederlandse taal is opgesteld om zo nauw als redelijkerwijs mogelijk aan te sluiten bij de
bewoordingen en inhoud van de Engelstalige documentatie. Bij onderlinge verschillen tussen de
Engelstalige documentatie en deze Nederlandstalige samenvatting zal de Engelstalige
documentatie doorslaggevend zijn.
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Annex I1

Interpretation and Definitioas

Unless the context otherwise requires, terms and expressions used herein or in the Conditions
and which are not defined herein or in the Conditions shall have the respective meanings
given to them in the Class XXIV Offering Memorandum (Annex I} and the Class D
Offering Memorandum (Annex V),

The following terms shall have the following meanings:
“"Injtial Nominzl Amount™ means EUR 1,000;
“L.ock-in Amount” means, in respect of each Note, an amount equivalent to the product of:

(i) 50 per cent,, and

(ii)  the Official Bond NAV as of the close of business at the Lock-in Calculation Date,
tess the highest Official Bond NAV on any of the previous Lock-in Calculation Dates
(or in case of the first Lock-in Calculation Date, the [nitial Nominal Amount),

subject to a minimum of zero.

“Lock-in Calculation Date” means the 8th day of July in cach year occurring during the
period from and including 8th July 2009, up to and including 8th July 2017, subject to
adjustment in accordance with the Modified Following Business Day Convention;

"Mipimum Redemption Amount” means, in respect of each Note, 100 per cent. of the Initial
Nominal Amount of the relevant Note, as increased on an annual basis on the Dividend
Payment Date (as defined in the Class XXIV Offering Memorandum) with the Lock-In
Amount;

“Official Bond NAV”, at any time, means, in respect of each Note, the aggregate of the
Official NAV of a Class XXIV Ordinary Share at such time and the Official Zero-Note Value
of such Note at such time;

"Official Zero-Note Value", at any time, means, in respect of each Note, the present value of
the Minimum Redemption Amount of such Note, as determined by the Calculation Agent,
acting on behalf of the lssuer, taking into account the funding rate (bid side) of the Issuer for
securities with such outstanding amount and with a maturity equivalent to the Maturity Date
of the Notes but which have become due and payable af such time;

"Underlylng Entity” means Robeco Structured Finance Reference Entity SPC, an exempted
segregated portfolio company incorporated under The Companies Law (Revised) of the
Cayman Islands;

"Underlying Secunrities” means the Class XXIV Ordinary Shares of the Underlying Entity

issued and subseribed for from time to time, and "Underlying Security” means any one of
such shares;
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"Underlying Securitles Final Redemption Date" has the same meaning as the terrn "Final
Redemption Day” as defined in the Class XXTV Offering Memorandum; and

"Underlying Security Redemption Proceeds”, at any time, means an amount equivalent to:

(a) the redemption proceeds paid by the Underlying Entity on a redemption of all the
Underlying Securities at such time, the amount of which shall be determined by the
Administrator of the Underlying Entity,

divided by
t) the number of Underlying Securities redeemed at such time,
Final Redemption Amount

Subject to paragraph 5 below, unless previously redeemed or purchased and cancelled, each
Note will be redeemed by the Issuer on the Maturity Date at an amount (the "Final
Redemption Amount”™) in the Specified Currency equivalent to the aggregate of:

(=) the Minimum Redemption Amount of such Note; and

(b) the Underlying Security Redemption Proceeds as of the Underlying Securities Final
Redemption Date,

provided that if a Trading Termination Event has occurred in respect of Segregated Portfolio
Series XXIV prior to the Underlying Securities Final Redemption Date, the amount payable
by the Issuer pursuant to sub-paragraph (b) above on the Maturity Date shall be deemed to be
zero.

Trading Termination Event Payment Amount

Subject to paragraph 5 below, unless previously redeemed or purchased and cancelled, in the
cvent that a Trading Termination Event has occurred in respect of Segregated Portfolio Series
XXIV ptior to the Underlying Securities Final Redemption Date, an amount (the "Trading
Termination Event Payment Amount”) in the Specified Currency, being the Underlying
Security Redemption Proceeds following a redemption of all the Underlying Securities on the
occurrence of the Trading Termination Event shall be paid by the Issuer in respect of each
Note, as soon as reasonably practicable, and in any event, no later than the Maturity Date.

Early Redemption Amount

Subject to paragraph 5 below, for the purposes of Condition 8(b) and Condition 14, the Early
Redemption Amount in respect of each Note shall be the higher of:

(a) an amount in the Specified Currency equivalent to the following as determined by the
Calculation Agent acting in good faith:

() the Official Zero-Note Value of such Note as at close of business on the last
Business Day immediately proceding the date of redemption of such Note (the
"Early Redemption Date"); plus

(ii)  the Underlying Security Redemption Proceeds as of the Early Redemption
Date; less
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(ii))  the aggregate of all losses, costs and expenses the Issuer (or any of its
affiliates) may incur as a result of unwinding any underlying or related
hedging arrangements in relation to the early redemption of the Notes
pursuant to Condition 7(c) or Condition 13, as the case may be, as determined
by the Calculation Agent acting in & commercially reasonable manper,
divided by the number of Notes redeemed on such early redemption;

and

1)) the Minimum Redemption Amount of such Note.

For the avoidance of doubt, in the event that a Trading Termination Event has occurred in
respect of Segregated Portfolio Series XXIV prior to the Early Redemption Date, the amounts
payable by the 1ssuer pursuant to paragraph 4 sub-paragraphs (a)(ii) above shall be deemed to
be zero.

Postponement of Payment

In the event that the Calculation Agent, in its reasonable discretion, determines that (a) the
Underlying Entity fails, or is unable, to determine the relevam Underlying Security
Redemption Proceeds such that the entire Final Redemption Amount, the Trading
Tenmination Event Payment Amount and/or the Early Redemption Amount, as applicable,
cannot be calculated, and/or (b) the Underlying Entity fails to pay the relevant Underlying
Security Redemption Proceeds in respect of all the Underlying Securities redesmed on their
payment due date in full:

(a) in the case of the payment of the Final Redemption Amount or the Early Redemption
Amount, as the case may be, the Issuer shall pay the Final Redemption Amount or the
Early Redemption Amouni, s applicable, on their respective payment due dates, less
the portion of the Final Redemption Amount or the Early Redemption Amount, as
applicable, attributable to the relevant Underlying Securities Redemption Proceeds
which cannet be calculated and/or which has not been paid by the Underlying Entity
in full {each such amount, & "Deferred Amount”) end the payment of such Deferred
Amount by the Issuer shall be deferred; and

(b}  in the case of the payment of the Trading Termination Event Payment Amount
payable by the lssuer pursuant to paragraph 3 above (such amount, a "Deferred
Amount”), the payment of such Deferred Amount by the Issuer shall be deferred.

Each Deferred Amount shall be paid by the Issuer at such time which the Calculation Agent,
in its reasonable discretion, determines that the relevant Underlying Security Redemption
Proceeds have been determined and paid by the Underlying Entity in full.

No interest shall accrue on any Deferred Amount as a result of such postponement of
payment.
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The Calculation Agent

The Calculation Agent shall, upon receipt of the relevant Monthly Risk Management Report
in respect of Segregaled Portfolio Series XXIV, the relevant Monthly Trading Advisory
Report in respect of Segregated Portfolio D and all relevant information, render a note
monthly report {each, a "Note Monthly Report”) prepared and determined as of the last
Business Day of cach calendar month. Each Note Monthly Report shali contain the following
information for that calendar month (or such part thereof, in respect of the first Note Monthly
Report to be prepared):

{a) the Official Bond NAV of each Note as at close of business on the last Business Day
of such calendar month;

(b} & general description of such information contained in the relevant Monthly Risk
Management Report in respect of Scgregated Portfolio Series XXIV as reasonably
determined by the Calculation Agent in its sole discretion; and

(c) a general description of such information contained in the relevant Monthly Trading
Advisory Report in respect of Segregated Portfolio D as reasonably determined by the
Calculation Agent in its sole discretion.

The Calculation Agent, on behalf of the Issuer, shall use reasonable efforts to make available
each Note Monthly Report to the Noteholders no later than ten Business Days following the
last Business Day of the relevant calendar month, and in any event, subject to the receipt of
the relevant Monthly Risk Management Report, the relevant Monthly Trading Advisory
Report and of such relevant information for the purposes of providing such Note Monthly
Report.

The Calculation Agent shall also notify the Administrator of the Official Bond NAV of each
Note as at close of business of the last Business Day of each calendar month as soon as
reasonably practicabie upon its determination thereof.
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ANNEX Il

Class XXIV Offering Memorandum




DRAFT(1): 13/05/08

AMENDED AND RESTATED OFFERING MEMORANDUM

DATED [13TH JUNE], 2008

ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC

An exempted segregated portfolio company
incorpersted In the Cayman Ixlands

(formerly known as Robeco Multi Market Reference Entity SPC)

THIS AMENDED AND RESTATED OFFERING MEMORANDUM IS ATTACHED TO THE
FINAL TERMS DATED 19TH MAY, 2008 FOR INFORMATION ONLY, AND THE
ATTACHMENT OF THIS AMENDED AND RESTATED OFFERING MEMORANDUM IN THIS
ANNEX I DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY, OR ON
BEHALF OF RABOBANK STRUCTURED PRODUCTS, ROBECO STRUCTURED FINANCE
REFERENCE ENTITY SPC OR ROBECO MULTI MARKET SPC TO SUBSCRIBE FOR OR
PURCHASE ANY OF THE SHARES OF ROBECO STRUCTURED FINANCE REFERENCE
ENTITY SPC OR ROBECO MULTI MARKET SPC.



ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC
(the "Company")
Awmended and Restated Offering Memorandum
Private Offering of Redeemable Ordinary Shares in the Company
(the "Ordinary Shares")

THIS AMENDED AND RESTATED OFFERING MEMORANDUM (THE "OFFERING
MEMORANDUM"} SUPERSEDES THE AMENDED AND RESTATED OFFERING MEMORANDUM
DATED 15TH DECEMBER, 2006 IN RESPECT OF THE COMPANY (FORMERLY KNOWN AS
ROBECO MULTI MARKET REFERENCE ENTITY SPC).

THE COMPANY HAS NOT BEEN AND WILL NOT BE REGISTERED AS AN "INVESTMENT
COMPANY" UNDER THE U.S, INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE
"INVESTMENT COMPANY ACT") AND INVESTORS WiLL NOT BE ENTITLED TO THE
BENEFITS OF THAT ACT. THE ORDINARY SHARES 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 (AS DEFINED IN REGULATION § UNDER THE
SECURITIES ACT).

THE ORDINARY SHARES HAVE NOT BEEN AND WILL NOT BE LISTED IN THE UNITED
KINGDOM UNDER PART V1 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 ("FSMA")
AND INVESTORS WILL NOT BENEFIT FROM THE PROTECTIONS UNDER THE FSMA OR THE
UK FINANCIAL SERVICES COMPENSATION SCHEME.

FOR A FURTHER DESCRIPTION OF RESTRICTIONS ON OFFERS, SALES AND DELIVERIES OF
THE ORDINARY SHARES, SEE THE SECTION "SALES RESTRICTIONS" BELOW.

THE ORDINARY SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN
THE UNITED STATES OR ANY OTHER REGULATORY AUTHORITY, WHETHER IN THE UNITED
STATES OR ELSEWHERE, NOR HAVE ANY OF THE FOREGOING AUTHORITIES FASSED UPON
OR ENDORSED THE MERITS OF THE OFFERING OF THE ORDINARY SHARES OR THE
ACCURACY OR ADEQUACY OF THIS OFFERING MEMORANDUM. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE OFFERING OF THE
ORDINARY SHARES IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS
INTO WHOSE POSSESSION THIS OFFERING MEMORANDUM COMES ARE REQUIRED BY THE
COMPANY TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.
THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE, AND MAY NOT BE USED FOR OR
IN CONNECTION WITH, AN OFFER OK SOLICITATION BY ANYONE IN ANY JURISDICTION IN
WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORISED OR TO ANY PERSON TO WHOM
IT IS UNLAWFUL TO MAXE SUCH OFFER OR SOLICITATION.

THE COMPANY IS REGISTERED IN THE CAYMAN ISLANDS PURSUANT TO THE COMPANIES
LAW (REVISED) (THE "LAW"), BUT SUCH REGISTRATION DOES NOT INVOLVE A DETAILED
EXAMINATION OF THE MERITS OF THE COMPANY OR SUBSTANTIVE SUPERVISION OF THE
INVESTMENT PERFORMANCE OF THE COMPANY BY THE CAYMAN ISLANDS GOVERNMENT
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OR THE CAYMAN ISLANDS MONETARY AUTHORITY. THERE IS NO FINANCIAL OBLIGATION
OR COMPENSATION SCHEME IMPOSED ON OR BY THE GOVERNMENT OF THE CAYMAN
[SLANDS IN FAVOUR OF OR AVAILABLE TO THE INVESTORS IN THE COMPANY.

THIS OFFERING MEMORANDUM SHALL NOT CONSTITUTE AN OFFER, INVITATION OR
SOLICITATION TO THE MEMBERS OF THE PUBLIC IN THE CAYMAN ISLANDS OR THE
COUNTRIES OF THE EUROPEAN UNION TO SUBSCRIBE FOR ORDINARY SHARES.

NO PERSON IS AUTHORISED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS NOT CONTAINED HEREIN, AND IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON.

THIS OFFERING MEMORANDUM IS SENT TO EACH RECIPIENT ON THE STRICT
UNDERSTANDING THAT HE WILL NOT FURTHER DISTRIBUTE ANY COPY OF IT, OR
COMMUNICATE THE INVITATION OR ANY INFORMATION CONTAINED IN IT, IN ANY WAY IN
ANY JURISDICTION IN WHICH SUCH DISTRIBUTION OR COMMUNICATION IS NOT
AUTHORISED BY LAW. EVERY PERSON INTO WHOSE POSSESSION THIS OFFERING
MEMORANDUM MAY COME IS REQUIRED BY THE COMPANY AND THE INVESTMENT
MANAGER TO INFORM HIMSELF ABOUT AND TO OCBSERVE ANY RELEVANT RESTRICTIONS
IN ANY JURISDICTION ON THE DISTRIBUTION OF THIS OFFERING MEMORANDUM.

THIS QFFERING MEMORANDUM SETS FORTH A DISCUSSION OF THE MATERIAL TERMS
RELATING TO AN INVESTMENT IN ROBECO STRUCTURED FINANCE REFERENCE ENTITY
SPC, INCLUDING CERTAIN RISK FACTORS AND CONFLICTS OF INTEREST. AN INVESTMENT
IN ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC IS A SPECULATIVE
INVESTMENT AND IS ONLY SUITABLE FOR SOPHISTICATED EXPERIENCED INVESTORS WHO
DO NOT REQUIRE IMMEDIATE LIQUIDITY FOR THEIR INVESTMENT. PERSONS
CONSIDERING PURCHASING THE SHARES SHOULD OBTAIN INDEPENDENT QUALIFIED
INVESTMENT AND TAX ADVICE.

THE ATTENTION OF POTENTIAL INVESTORS IS PARTICULARLY DRAWN TO THE RISK
FACTORS SET OQUT ON PAGES [22] TO (26] INCLUSIVE OF THIS OFFERING MEMORANDUM,
AND TO THE SECTIONS "INVESTMENT OBJECTIVE AND ACCOUNTS", "INVESTMENT
GUIDELINES" AND "INVESTMENT FACTORS" AND "FEES & EXPENSES", AS SET OUT HEREIN.
PROSPECTIVE INVESTORS SHOULD GIVE CAREFUL CONSIDERATION TO SUCH PROVISIONS
IN EVALUATING THE MERITS AND SUITABILITY OF AN INVESTMENT IN THE COMPANY.

AN INVESTMENT IN THE COMPANY 1S SPECULATIVE AND INVOLVES A HIGH DEGREE OF
RISK. ALTHOUGH CONSISTENT CAPITAL APPRECIATION IS A PRIMARY OBJECTIVE OF THE
COMPANY, THERE CAN BE NO ASSURANCE WHATSOEVER THAT THIS OBIJECTIVE WILL BE
ACHIEVED OR THAT SUBSTANTIAL LOSSES CAN BE AVOIDED, WHICH COULD INCLUDE THE
LOSS OF A SHAREHOLDER'S ENTIRE INVESTMENT.

THE ORDINARY SHARES MAY ONLY BE PURCHASED OR OWNED BY EXPERIENCED AND
SOPHISTICATED INVESTORS WHO ARE NOT U.S. PERSONS AS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT. IT IS THE RESPONSIBILITY OF EACH INVESTOR TO ENSURE
THAT THE PURCHASE OF THE ORDINARY SHARES DOES NOT VIOLATE ANY APPLICABLE
LAWS IN THE INVESTOR'S JURISDICTION OF RESIDENCE.

EXCEPT AS PROVIDED BELOW, TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE
DIRECTORS OF THE COMPANY, 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.
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NONE OF THE INVESTMENT MANAGER, THE ADMINISTRATOR, THE CUSTODIAN OR ANY OF
THEIR RESPECTIVE AFFILIATES HAS SEPARATELY VERIFIED THE INFORMATION
CONTAINED N THIS OFFERING MEMORANDUM EXCEPT, IN THE CASE OF THE INVESTMENT
MANAGER, FOR THE DESCRIPTION OF THE INVESTMENT MANAGER UNDER THE SECTION
"THE INVESTMENT MANAGER". ~ACCORDINGLY, NO REPRESENTATICON, WARRANTY OR
UNDERTAKING, EXPRESSED OR IMPLIED, IS MADE, AND NO RESPONSIBILITY OR LIABILITY
IS ACCEPTED BY THE INVESTMENT MANAGER, THE ADMINISTRATOR OR THE CUSTODIAN
AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED (N THIS
OFFERING MEMORANDUM EXCEPT, IN THE CASE OF THE INVESTMENT MANAGER, FOR THE
DESCRIPTION OF THE INVESTMENT MANAGER UNDER THE SECTION "THE INVESTMENT
MANAGER".

NO REPRESENTATIONS OR WARRANTIES OF ANY KIND ARE INTENDED OR SHOULD BE
INFERRED WITH RESPECT TO THE ECONOMIC RETURN OR THE TAX CONSEQUENCES FROM
AN INVESTMENT IN ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC.

ANY TRANSFER OF ORDINARY SHARES IS SUBJECT TO LIMITATIONS IMPOSED BY THE
ARTICLES OF ASSQCIATION OF THE COMPANY.

POTENTIAL INVESTORS SHOULD CONSULT, AND MUST RELY ON, THEIR OWN
PROFESSIONAL TAX, LEGAL, AND INVESTMENT ADVISERS AS TO MATTERS CONCERNING
THE COMPANY AND THEIR INVESTMENT THEREIN.

THE DATE OF THIS OFFERING MEMORANDUM IS [13TH JUNE], 2008.
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NOTICE

THIS OFFERING MEMORANDUM CONTAINS PARTICULARS OF ROBECO STRUCTURED
FINANCE REFERENCE ENTITY SPC (THE "COMPANY") WITH RESPECT TO THE OFFERING OF
ORDINARY SHARES IN THE COMPANY. ORDINARY SHARES WILL BE ISSUED IN SEPARATE
CLASSES OF SHARES ATTRIBUTABLE TO SEPARATE SEGREGATED PORTFOLIOS (AS
DEFINED BELOW). SPECIFIC INFORMATION RELATING TO EACH SEPARATE CLASS OF
ORDINARY SHARES OFFERED WILL BE SPECIFIED IN A SEPARATE SUPPLEMENTAL
OFFERING MEMORANDUM SUPPLEMENTAL TO THIS OFFERING MEMORANDUM (EACH A
"SUPPLEMENT"). THE ORDINARY SHARES OF THE COMPANY WILL BE OFFERED ON THE
BASIS OF THE INFORMATION AND REPRESENTATIONS CONTAINED IN THIS OFFERING
MEMORANDUM AND THE RELEVANT SUPPLEMENT. THIS OFFERING MEMORANDUM AND
ANY SUPPLEMENT ARE NOT TO BE REPRODUCED OR DISTRIBUTED TO ANY OTHER
PERSONS (OTHER THAN PROFESSIONAL ADVISERS OF THE PROSPECTIVE INVESTOR
RECEIVING THIS DOCUMENT FROM THE COMPANY). SUBSEQUENT OFFERS OF ORDINARY
SHARES IN THE COMPANY WILL NOT VARY THE RIGHTS OF EXISTING SHAREHOLDERS AND
SUPPLEMENTS WILL ONLY BE CIRCULATED TO APPLICANTS FOR THE RELEVANT CLASS OF
ORPINARY SHARES,

IT IS RECOMMENDED THAT ANY PERSON INTERESTED IN APPLYING FOR ORDINARY
SHARES SHOULD CONSULT HIS PROFESSIONAL ADVISER ON MATTERS REFERRED TO IN
THIS OFFERING MEMORANDUM AND THE RELEVANT SUPPLEMENT. NO INFORMATION OR
ADVICE HEREIN CONTAINED SHALL CONSTITUTE ADVICE TO A PROPOSED SHAREHOLDER
IN RESPECT OF HIS PERSONAL POSITION. PERSONS INTERESTED IN ACQUIRING ORDINARY
SHARES SHOULD INFORM THEMSELVES AS TO {A) THE LEGAL REQUIREMENTS WITHIN THE
COUNTRIES OF THEIR NATIONALITY, RESIDENCE OR DOMICILE FOR SUCH ACQUISITION,
(B} ANY FOREIGN EXCHANGE RESTRICTION OR EXCHANGE CONTROL REQUIREMENTS
WHICH THEY MIGHT ENCOUNTER ON ACQUISITION OR DISPOSAL OF ORDINARY SHARES
AND (C) THE INCOME TAX AND ANY OTHER TAX CONSEQUENCES WHICH MIGHT BE
RELEVANT TO THE ACQUISITION, HOLDING OR DISPOSAL OF ORDINARY SHARES IN THE
COMPANY.

THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE RELEVANT SUPPLEMENTS
AND THE OFFERING OF ORDINARY SHARES MAY BE WHOLLY OR PARTLY RESTRICTED IN
CERTAIN JURISDICTIONS. IT IS THE RESPONSIBILITY OF ANY PERSONS IN POSSESSION OF
THIS OFFERING MEMORANDUM OR ANY SUPPLEMENT AND ANY PERSONS WISHING TO
MAKE APFLICATIONS FOR ORDINARY SHARES PURSUANT TO OR ON THE BASIS OF THIS
OFFERING MEMORANDUM AND ANY SUPPLEMENT TO INFORM THEMSELVES OF AND TO
OBSERVE FULLY THE AFPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT
JURISDICTION.

INVESTORS ARE URGED TO CONSULT WITH THEIR LEGAL ADVISERS AND TAX ADVISERS

AS TO THE IMPLICATION OF THEIR ACQUIRING, HOLDING OR DISPOSING OF ORDINARY
SHARES.
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ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC
SUMMARY

This Summary should be read in conjunction with the information appearing in the main text of this Offering
Memorandum, the documents described therein and the relevant Supplement. The followieg Summary is
qualified in its entirety by the information set forth elsewhere in this Offering Memorandum, the documents
described therein and the relevant Supplement.

All references to “§", "dollar™ and "USD" in this Offering Memorandum and the relevant Supplement are to
U.S. dollars, the lawful currency of the United States of America. Al references to "€", "Euro” and "EUR"
in this Offering Memorandum and the relevant Supplement are to the lawful currency of the member states
of the European Union that have adopted the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25th March, 1957), as amended by the Treaty on European Union
{signed in Maastrichy on 7th February, 1992) as amended by the Treaty of Amsterdam (signed in Amsterdam
on 2nd October, 1997). All references to "¥*, "Japanese Yen®, "Yen" and "JPY" in this Offering
Memorandum and the relevent Supplement are to Japanese yen, the lawful currency of Japan. All references
to "S$", "Singapore Dollar” and "SGD" in this Offering Memorandum and the relevant Supplement are to
Singapore dollars, the lawful currency of Singapore. All references to "AUD" in this Offering Memorandum
are to Australian dollars, the [awful currency of Australia. Any references to currencies other than the above
in a Supplement will be defined in the relevant Supplement.

The Company: ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC (the
"Company”) is a segregated portfolio company and en exempted company
with limited liability incorporated under The Companies Law (Revised) of
the Cayman Islands. The Company has issued the Management Shares (as
defined below) and a number of classes of Ordinary Sheres as further
described below. The Company will also issus additional Ordinary Shares
in one or more separate classes. The Company may also issue other shares
in accordance with the Articles of Association of the Company.

Any shares issued by the Company shall hereinafter be referred to as the
"Shares" and holders of the Shares shall hereinafter be referred to as the
"Shareholders”.

The Company was incorporated on 23rd September, 2003. The Company
proposes to invest in forwards, futures confracts, cash instruments, equities,
funds, investment vehicles and other forms of financial products (the
"Investment Products”). The Company will not qualify as 2 mutual fund
under Cayman Islands law and therefore will not be registered as such with
the Cayman Islands Authority.

Objectve: The Company's principal objective is to achieve consisteni capital
appreciation in its investments in the Investment Products, with levels of
risk and volatility ressonably acceptable to the Investment Manager, as
determined by it from time to time. No assurance can be given that the
Company will achicve its objective or that it will not incur losses.

The Shares: As at the date of this Offering Memorandum, the Company has issued (a)
one ¢lass of Ordinary Shares with par value of USD 0.00001 per Share (the
"Class 1 Ordinary Shares”) relating to Segregated Portfolio Series I (as
defired below) on 16th December, 2003, (b) one class of Ordinary Shares
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with par value of EUR 0.00001 per Share (the "Class 11 Ordinary Shares")
relating to Segregated Portfolio Series 11 (as defined below) on 16th
December, 2003, (c) one class of Ordinary Shares with par value of EUR
0.00001 per Share (the "Class 111 Ordinary Shares") relating to Segregated
Portfolio Series HI (as defined below) on 17th February, 2004, (d) one class
of Ordinary Shares with par value of ELR 0.0000] per Skare (the "Class IV
Ordinary Shares") relating to Segregated Portfolio Series IV (as defined
below) on 26th March, 2004, (2} one class of Ordinary Shares with par value
of USD 0.00001 per Share (the "Class V Ordinary Shares™) relating to
Segregated Portfolio Series V (as defined below) on 27th April, 2004, (f)
one class of Ordinary Shares with a par value of EUR 0.00001 per Share
(the "Class VI Ordinary Shares") relating to Segregated Portfolio Series
VI (as defined below) on 18th July, 2004, (g) one class of Ordinary Shares
with a par value of USD 0.00001 per Share (the "Class YII Ordinary
Shares") relating 1o Segregated Portfolio Series VIT {as defined below) on
16th July, 2004, (k) one class of Ordinary Shares with a par value of JPY
0.001 per Share (the "Class VIII Ordinary Shares") relating 10 Segregated
Portfolio Series VII (as defined below) on 10th August, 2004, (i} one class
of Ordinary Shares with a par value of EUR 0,00001 per Share (the "Class
IX Ordinary Shares”) relating to Segregated Portfolio Series 1X (as
defined below) on 17th December, 2004, {j) one class of Ordinary Shares
with a par value of USD 0.00001 per Share (the "Class X Ordipary
Shares") relating to Segregated Portfolio Series X (as defined below) on
17th December, 2004, (k) one class of Ordinary Shares with a par value of
EUR 0.00001 per Share (the "Class XI Ordinary Shares™ relating to
Segregated Portfolio Series XI (as defined below) on 10th March, 2005, (1)
one class of Ordinary Shares with e par value of JPY 0.001 per Share (the
"Ctass XIII Ordinary Shares") relating 10 Segregated Portfolio Series X111
{as defined below) on 9th March, 2005, (m) oune class of Ordinary Shares
with a par value of USD 0.00001 per Share (the "Class XIV Ordinary
Shares™) relating to Segregated Portfolio Series X1V (as defined below) on
25th April, 2005, (n) one class of Ordinary Shares with a par vatue of EUR
0.00001 per Share (the "Class XV Ordinary Shares”) relating to
Segregated Portfolio Series XV (as defined below) on 8th July, 2005, (0)
one¢ class of Ordinary Shares with a par value of JPY 0.001 per Share (the
"Class XV1 Ordinary Shares") relating to Segregated Portfclio Series XVI
(as defined below) on 10th June, 2005, {p} one class of Ordinary Shares with
a par value of AUD 0.00001 per Share (the "Class XVII Ordinary
Shares") relating to Segregated Portfolio Series XVl (as defined below) on
24th October, 2005, {q) one class of Ordinary Shares with a par value of
USD 0.00001 per Share (the "Class XVIII Ordinary Shares") relating to
Segregated Portfolio Series XVIII (as defined below)} on 13th October,
2006, {r) one class of Ordinary Shares with a par value of SGD 0.00001 per
Share {(the "Class X1X Ordinary Shares™) relating to Segregated Porticlio
Scries X1X (as defined below) on 15th December, 2006, (s) one class of
Ordinary Shares with a par value of SGD 0.00001 per Share (the "Class XX
Ordinary Shares™) relating to Segregated Portfolio Series XX (as defined
below) on 15th December, 2006, (1) cne class of Ordinary Shares with a par
value of USD 0.00001 per Share {the "Class XXI Ordinary Shares")
relating to Segregated Portfolio Series XXI (as defined below) on 8th
December, 2006[, () one class of Ordinary Shares with a par value of
USD [0.06001] per Share {the *Class XXii Ordinary Shares") relating to
Segregated Portfolio Series XXII (as defined below) on [®]] and [(v)/(u)]




The Management Shares:

Segregated Portfolios:
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one class of Ordinary Shares with a par value of USD 0.00001 per Share
{the "Class XXIII Ordinary Shares") relating to Segregated Portfolio
Series XXIII (as defined below) on [13th] June, 2008. The Company may
from time to time make further issues of classes of Ordinary Shares relating
to additional Segregated Portfolios. All Ordinary Shares are issued on the
terms described in this Offering Memorandum, the relevant Supplement and
as provided in, and subject to, the Memorandum and Anticles of Association
of the Company.

Each Supplement will include information with respect to the relevant class
of Ordinary Shares to be issued by the Company, including but not limited
to the denomination in which the relevant class of Ordinary Shares will be
issued, their initial subscription day (the "Initial Subscription Day"), their
initial subscription price (the "Initial Subscription Price"), the initial
minimum  investment amount (the "Initlal Minimum Investment
Amount”), the initial offering period (the "Initial Offering Perlod™) and
the use of issue proceeds.

The Company may also issuc other Shares from time to time in accordance
with the Memorandum and Articles of Association of the Company.

The Company has also issued SG0 shares with par value of USD 1.00 per
Share (the "Management Shares"). All of the Management Shares were
issued pursuant to the terms described in this Offering Memorandum and as
provided in, and subject to, the Memorandum and Articles of Association of
the Company. The Management Shares are held by Maples Finance Limited
in its capacity as trustee of a charitable trust.

The Company will keep a segregated portfolio in respect of cach class of
Ordinary Shares issued by the Company (each such portfolio, a "Segregated
Portfolio”). The assets and lisbilities attributable to each Segregated
Portfolio shall be segregated from all other assets and liabilities attributable
to all other classes of Ordinary Shares and the assets, liabilities, income and
expenditure attributable or allocable to each class of Ordinary Shares shall
be applied only 1o the relevant Segregated Portfolio, Further details of each
Segregated Portfolio will be specified in the relevant Supplement.

The Company keeps a Scgregated Portfolio in respect of the Class |}
Ontinary Shares issued by the Company ("Segregated Portfolio Series 1™,
a Segregated Portfolio in respect of the Class 11 Ordinary Shares issued by
the Company ("Segregated Portfolio Series 11"), a Segregated Portfolio in
respect of the Class Il Ordinary Shares issued by the Company
{"Segregated Portfalio Series [II"), a Segregated Portfolio in respect of the
Class IV Ordinary Shares issued by the Company ("Segregated Portfolio
Series IV"), a Segregated Portfolio in respect of the Class V Ordinary
Shares issued by the Company ("Segregated Portfolio Series V"), a
Segregated Portfolio in respect of the Class VI Ordinary Shares issucd by
the Company ("Segregated Portfolio Series VI™), a Segregated Ponifolio in
respect of the Class VIl Ondinary Shares issued by the Company
("Segregated Portfolio Series VII"), a Scgregated Portfolio in respect of
the Class VIII Ordinary Shares issued by the Company ("Segregated
Portfolio Series VIII"), a Scgregated Portfolio in respect of the Class X
Ordinary Shares issued by the Company ("Segregated Portfolio Serfes
IX"), & Segregated Portfolio in respect of the Class X Ordinary Shares




The Investment Manager:

The Administrator and the
Custodian:
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issued by the Company ("Segregated Portfolio Serles X™), a Segregated
Portfolio in respect of the Class X1 Ordinary Shares issued by the Company
("Segregated Portfolio Series XI™), a Segregated Portfolio in respect of the
Class XN Ordinary Shares issued by the Company ("Segregated Portfolio
Serles XIII"), a Segregated Portfolio in respect of the Class XIV Ordinary
Shares issued by the Company ("Segregated Portfolio Series XIV"), a
Segregated Portfolio in respect of the Class XV Ordinary Shares issued by
the Company ("Segregated Portfolio Series XV™), a Segregated Portfolio
in respect of the Class XVI Ordinary Shares issued by the Company
("Segregated Portfolio Serfes XVI), a Segregated Portfolio in respect of
the Class XVII Ordinary Shares issued by the Company ("Segregated
Portfolioc Serles XVI"), a Segregated Portfolio in respect of the Class
XVIII Ordinary Shares issued by the Company ("Segregated Portfolio
Serles XVIII"), a Scgregated Portfolio in respect of the Class XIX Ordinary
Shares issued by the Company ("Segregated Portfolic Series XIX"), a
Segregated Portfolio in respect of the Class XX Ordinary Shares issued by
the Company ("Segregated Portfolio Series XX"), a Segregated Portfolio
in respect of the Class XXI Ordinary Shares issued by the Company
("Segregated Portfollo Series XX1™)[, a Segregated Portfolio in respect of
the Class XXII Ordinary Shares issued by the Company ("Segregated
Portfollo Series XXiI")] and a Segregated Portfolio in respect of the Class
XXNI Ordinary Shares issucd by the Company ("Segregated Portfolio
Series XXIII"). The Company will keep a scparate Segregated Portfolio for
each and every additional class of Ordinary Shares issued by the Company.

The Company has entered into an investment management agreement dated
12th December, 2003 with Robeco Institutional Asset Management B.V.
(the "Investment Manager"} (as the same may be amended from time to
time, the "Investment Management Agreement”) pursuant to which the
lavestment Manager will, on behalf of the Company, select the Investment
Products to be purchased and sold by the Company and manage the other
assets of the Company in accordance with, and subject to, the provistons set
forth in the Investment Management Agreement. See "The Investment
Manager”, page [15].

The Company has entered into custodian, fiduciary and central
administration agreements dated 7th April, 2006 amending and restating the
custodian and central administration agreements dated 12th December, 2003
with CACEIS Bank Luxembourg S.A. (formerly known as Credit Agricole
Investor Services Bank Luxembourg S.A.) ("CACEIS") as administratar (in
such capacity, the "Administrator”) and as Custodian (in such capacity, the
"Custodian™) (as supplemented by a supplemental custodian agreement
between the Company and CACEIS dated 19th October, 2007 and as the
same may be amended from time to timg, the "Cuostodian and Central
Administration Agreement”) pursuant to which the Administrator will
provide certain administrative and agency services to the Company
(including the calculation of the net asset value (the "NAY"™) per Share of
each class of the Ordinary Shares, the calculation and payment of certain
fess and expenses payable by the Company and providing periodic reports
in respect of the relevant class of Ordinary Shares) and the Custodian will
act as the Custodian of the assets of the Company deposited with the
Custodian, all in accordance with, and subject to, the provisions set forth in
the Custodian and Ceatre) Administration Agreement.  See "The
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Administrator”, page [15] and "The Custodian®, page [15].

Ordinary Shares may be redeemed on every Redemption Day (as specified
in the relevant Supplement), with prior written notice, at their relevant
redemption price as specified in the relevant Supplement (the "Redemption
Price"),

The acceptance or non-acceptance by the Company of any subscription of
the Ordinary Shares is solely at the discretion of the Directors of the
Company.

Any transfer of the Ordinary Shares is subject to limitations imposed by the
Anicles of Association of the Company. See "Purchase, Transfer,
Redemption and Valuation of Shares", page [18].

Ordinary Shares may only be purchased or owned by investors who are not
"ULS. Persons" as defined herein, 1t is the responsibility of each investor to
ensurc that the purchase of the Ordinary Shares does not violate any
applicable laws or regulations in the investor's jurisdiction of residence. See
"Sales Restrictions", page [30].

The Company will not be subject to supervision in respect of its investment
activities or the constitution of any Segregated Portfolio by the Cayman
Islands Monetary Autherity or any other governmental authority in the
Cayman Islands. There is ao investrnent compensation scheme available to
investors in the Ordinary Shares in the Cayman Islands,

It is anticipated that the Company will not be subject to any form of taxation
in the Cayman lslands. Shareholders should obtain independent tax advice
with respect to their own tax position. See "Tax Considerations”, page [27].

The Company may pay dividends on any of its Ordinary Shares from time to
time in accordance with the Articles of Association of the Company acd as
described in the relevant Supplement,

An investment in the Company is speculative and involves a high degree of
risk. There can be no assurance whatsoever that the Company will achieve
its objectives or avoid substantial losses, which could include the loss of a
Shareholder's entire investment.

THE ATTENTION OF INVESTORS IS PARTICULARLY DRAWN TO
THE RISK FACTORS SET OUT ON PAGES [22] TO [26] INCLUSIVE
OF THIS OFFERING MEMORANDUM, AND TO THE SECTIONS
"INVESTMENT OBJECTIVE AND ACCOUNTS", "INVESTMENT
GUIDELINES", "INVESTMENT FACTORS" AND "FEES &
EXPENSES", AS SET OUT IN THIS OFFERING MEMORANDUM.

10




DIRECTORY
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Administrator and Custodian:

Directors of the Company:

Cayman Islands Legal Advisers to the Company:
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Fax: (345) 945 7100

Maples and Calder
7 Princes Street
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Tel:  (44) (0)20 7466 1600
Fax: (44) (0)20 7466 1700

Allen & Overy LLP
One Bishops Square
London

El1 6AD

United Kingdom

Tel: (44} (0)20 3088 0000
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OFFERING MEMORANDUM
ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC

P.O. Box 1093, Queensgate House,
Grand Cayman KY1-1102, Cayman Islands

INTRODUCTION

ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC (formerly known as Robeco Multi
Market Reference Entity SPC) (the "Company") has been incorporated as a segregated portfolio company
and an exempted company with limited liability under the laws of the Cayman islands. Pursuant to the
Articles of Association of the Company, investors may redeem their Ordinary Shares with prior written
notice subject to and in accordance with the Articles of Association. The Company was incorporated under
The Companies Law (Revised) of the Cayman Islands on 23rd September, 2003 with registration No. MC-
129215, The Company's registered office is located at P.O. Box 1093, Queensgate House, Grand Cayman
KY1-1102, Cayman Islands,

The Company commenced its trading activities on 16th December, 2003.

The Company has issued a number of classes of Ordinary Shares and intends to issue additional classes of
Ordinary Shares. Further information on each class of Ordinary Shares issued or to be issued by the
Company will be specified in the Supplement applicable to such Class.

Each class of Ordinary Shares shall only be held by one Shareholder.
INVESTMENT OBJECTIVE AND ACCOUNTS

Investment Objective

The Company's principal investment objective is to deliver consistent capital appreciation with a level of
volatility reasonably acceptable to the Investment Manager by investing in various Investment Products. The
investment activities of the Company will be carried out separately for each class of Ordinary Shares issued
by the Company and the profits and losses resulting from the investment activities relating to each
Segregated Portfolio shall be applied or charged only to the relevant Segregated Portfolio.

NO ASSURANCE CAN BE GIVEN THAT THE INVESTMENT OBIJECTIVE OF THE COMPANY
WILL BE ACHIEVED.

Accounts
In relation to each class of Ordinary Shares issued by the Company, the Company may open and maintain
bank accounts and custody accounts, in each case, in the denomination in which such Ordinary Shares are

issued. Further details of such accounts (if any) will be specified in the Supplement applicable to such
Ordinary Shares.

INVESTMENT GUIDELINES

The investment guidelines and the investment restrictions applicable to the investment activities of the
Company in respect of each Segregated Portfolio will be specified in the relevant Supplement.
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INVESTMENT FACTORS

‘The Company offers investors of the Ordinary Shares certain advantapes that might otherwise be unavailable
to them if they were to engage directly in the Company's investment strategy. However, investors should
note that the investment strategy also bears significant risk (see "Risk Factors", page [22]).

The potential advantages of an investment in the Ordinary Shares include the following:
Patential for Capital Appreclation

The primary investment objective of the Company is to provide investors with a favourable rate of return by
utilising the capabilities of the Investment Manager so that investors may benefit from any profit arising
from investmen1s in the Investment Products.

Limited Liability

The lizbility of investors of the Ordinary Shares is limited to the amount of their investment paid in respect
of their Shares, provided such Shares are fully paid up.

Administrative Convenience

The Company is structured to eliminate the administrative burden involved in tracking a large number of
Investment Products and to manage the risk associated with the Investment Products. Not only will investors
of the Ordinary Shares participate directly and indirectly in the performance of some of these Investment
Products selected under the management of professional full time investment managers, to the extent
specified in the applicable Supplement, investors of the Ordinary Shares will also receive periodic financial
reports which will set forth at the relevant date, in addition to other relevant information, the then current
NAYV per Share of the relevant class of Ordinary Shares of the Company.

Liquidity

While the Company is not intended as a shart-term investment, the Company has been structured 1o provide
investors with redemption opportunities, upon prior written notice to the Company.

As noted above, investors should be aware that the investment strategy also bears significant risk (see "Risk
Factors™, page [22]).

DIRECTORS

The directors (the "Directors™) of the Company are:

Name Country of Citlzenship Title
Guy Major United Kingdom Director
[Dwight Dubé Canada Director]
Andrew Millar South Africa Director
[Andrew Mahoney United Kingdom Director]

In the absence of wilful neglect or default on the part of a Director, the Company will indemnify and hold
harmless each Director for liabilities arising from the carrying out of their duties to the fullest extent
permitted by the laws of the Cayman Islands. The Directors will reccive no payment but will be reimbursed
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their reasonable ouwt-of-pocket expenses 1o attend Board Meetings or to exercise their duties under their
mandate.

Guy Major

Mr. Major is currently a senior vice president at Maples Finance Limited. He has held previous positions at
BNP Paribas, PricewaterhouseCoopers and Deutsche Bank. He holds a BSc in Economics and Politics from
the University of Bristol, and is a member of the Institute of Chartered Accountants in England and Wales.

[Dwight Dubé

Mr. Dubé is a Vice President with Maples Finance Limited. Mr. Dubé joined Maples Finance Limited in
2004 and works on a wide range of products including multi-manager funds, hedge funds, private equity
funds and unit trust structures. From 1998 to 2004, Mr. Dubé worked at Coutts (Cayman) Limited where he
was a Manager, Private Corporate Clients. Previously, from 1997 to 1998, he worked in the corporate
services department of KPMG in the Cayman Isiands. He has a B.Com from the University of Saskatchewan
and is a member of the Canadian Institute of Chartered Accounts.]

Andrew Millar

Andrew Millar is currently employed as a Vice President at Maples Finance Limited, having joined in 2005
from Fortis Fund Services in the Cayman Islands, where he had worked in fund accounting and
administration. Prior to that Andrew worked with KPMG in London and with The Bank of Scotland in
Chester. Andrew holds an Accounting degree from Stellenbosch University, a Post Graduate Diploma in
Accounting from the University of Natal and has completed an Advanced Certificate in Auditing in
association with RAU and UCT. Additionally he has completed the Chartered Institute of Management
Accounts (CIMA) final level exams and is a member of the South African [nstitute of Chartered
Accountants.

fAndrew Mahoney

Andrew Mahoney is 2 Vice President with Maples Finance Limited, having joined in 2008, and works on a
wide range of products including multi-manager funds, hedge funds, private equity funds and unit trust
structures. From 2004 to 2008 Mr Mahoney worked at Fortis Prime Fund Solutions (Cayman) Limited as a
Client Support Manager responsible for a large portfolio of clients involving 2 wide range of fund strategies.
From 1998 to 2004 he worked at PKF Chartered Accountants in England where bic was a member of the
Corporate Finance team providing support and analysis to parties involved in the sale and purchase of
business entities. He is a member of the Association of Accounting Technicians and is a Fellow of the
Association of Chartered Certified Accountants.]

THE INVESTMENT MANAGER

The Company has appointed Robeco [nstitutional Asset Management B.V. as Investment Manager pursuant
to the Investment Management Agreement. Robeco Institutional Asset Management B.V. is a company
incorporated in The Netherlands with limited liability.

Pursuant to the Investment Management Agreement, the Investment Manager will, en behalf of the
Company, select the Investment Products to be purchased and sold by the Company in respect of each
Segregated Porifolio, manage any bank accounts and the other assets of the Company, and in relation thereto,
will determine the investment strategies of the Company, taking into consideration the Company's objectives
and the investment guidelines set forth in this Offering Memorandum, the relevant Supplement and the
Investment Management Agreement. The Investment Manager, on behalf of the Company, will also monitor
the investments of the Company to ensure compliance with the Company's objectives and the investment
guidelines set forth in this Offering Memorandum, the relevant Supplement and the Investment Management
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Agreement. As compensation for the performance of its obligations as Investment Manager under the
Investment Management Agreement, the Investment Manager shall reccive Management Fees (as defined
below) and Performance Fees (as defined below) from the Company. See "Fees & Expenses”, page [16).

THE ADMINISTRATOR

The Company has appointed CACEIS Bank Luxembourg S.A. (formerly known as Credit Agricole Investor
Services Bank Luxembourg §.A.) as Administrator pursuant to the Custodian and Central Administration
Agreement.

Pursuant to the Custodian and Central Administration Agreement, the Administrator wiil carry out a general
administrative function for the Company, including keeping the financial books and records of the Company,
calculation of the NAV per Share of each class of Ordinary Shares and communicating such NAV of each
such Share to the relevant Shareholder. The Administrator shall also prepare periedic reports in respect of
each Segregated Portfolio as specified in the relevant Supplement. In addition, the Administrator will
calculate the various fees and expenses payable by the Company, including but not limited to the
Management Fees and the Performance Fees.

The Administrator will also provide agency services to the Company, including maintaining the Company's
records relating (o the ownership of Qrdinary Shares, redemption of the Ordinary Shares, receipt of requests
for redemptions and avthorisation of redemption payments, and administering the subscription and
redemption of the Ordinary Shares. To the extent dividends arc payable on any relevant class of Ordinary
Shares, the Administrator will direct the payment of such dividends to the relevant Shareholder.

As compensation for the performance of its obligations as the Administrator under the Custodian and Central
Administration Agreement, the Administrator shall receive Administration Fees (as defined below) from the
Company. See "Fees & Expenses”, page [16].

THE CUSTODIAN

The Company has appointed CACEIS Bank Luxembourg S.A. (formerly known as Credit Agricole Investor
Services Bank Luxembourg S.A.} us Custodian pursuant to the Custodian and Central Admianistration
Agreement.

Pursuant to the Custodian and Central Administration Agreement, the Custodian will provide custody
services in respect of the assets of the Company, including safekeeping the assets of the Company deposited
with the Custodian and receiving, for the account of the Company, any payments on its assets.

As compensation for the performance of its obligations as Custodian under the Custedian and Central
Administration Agreement, the Custodian shall receive Custodian Fees {(as defined below) from the
Company. See "Fees & Expenses”, page [16].

FINANCIAL STATEMENTS

The Company's fiscal year will be from 1st January to 31st December of each calendar year and the first
fiscal period of the Company will be from 23rd September, 2003 to 31st December, 2004, Within six
months of the end of each fiscal year, Shareholders will be sent unaudited financial swatements of the
Company. All financial statements will be prepared in accordance with international generally accepted
accounting standards in EUR.

THE LEGAL ADVISERS

The Company has appointed Maples and Calder, 7 Princes Street, London EC2R 8AQ, United Kingdom, as
its legal advisers as to Cayman Islands law.
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The Company has appeinted Allen & Overy LLP, One Bishops Square, London E1 6AD, Uaited Kingdom,
as its legal advisers as to English law.

FEES AND EXPENSES
The following fees and expenses will be bomne by the Company:

Investment Manager

In counection with the provision of management services under the Investment Management Agreement, the
Company will pay to the Investment Manager, in respect of each Segregated Portfolio, management fees
{the "Management Fees") in an amount specified in the relevant Supplement.

In addition to the Management Fees, the Investment Manager may also receive, in respect of each
Segregated Portfolio, performance fees (the "Performance Fees") in an amount specified in the relevant
Supplement.

The Management Fees and the Performance Fees (if any) will be paid from the assets andfor accounts
recorded against the relevant Segregated Portfolio and will be paid on their respective payment due dates as
specified in the relevant Supplement.

Administrator

In connection with the provision of administration and agency services undet the Custodian and Central
Administration Agreement, the Company will pay to the Administrator, in respect of each Segregated
Portfolio, administration fees (the *Administration Fees") in an amount specified in the relevant
Supplement.

The Administration Fees shall be paid from the assets and/or accounts recorded against the relevant
Segregated Portfolio and will be paid on their respective payment due dates as specified in the relevant
Supplement.

Custodian

In connection with the provision of custodian services under the Custodian and Central Administration
Agreement, the Company wilt pay to the Custodian, in respect of each Segregated Portfolio, custodian fees
(the "Custodian Fees") in an amount specified in the relevant Supplement.

The Custodian Fees shall be paid from the assets and/or accounts recorded against the relevant Segregated
Portiolio and will be paid on their respective payment due dates as specified in the relevant Supplement.

Initial Expenses

The Company will pay all initial costs and expenses relating to the establishment of the Company. All such
costs and expenses (other than those expenses relating solely to the issuance of any class of Ordinary Shares)
shall be allocated to Segregated Portfolio Series I, Segregated Portfolio Series I and Segregated Portfolio
Series III proportionately,

Operating Expenses
The Company will pay all ongoing organisational costs and expenses of the Company and the costs and

expenses relating to its operation and administration, including legal expenses, annual corporate registration
expenses and the cost of printing and distributing reports and notices to Shareholders. Such expenses will be
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allocated to the then existing Segregated Portfolios attributable to the relevant classes of Ordinary Shares
propartionately, or as specified in the relevant Supplement.

Offering Expenses

The Company will pay all organisational and initial offering expenses of each class of Ordinary Shares.
These expenses will be settled out of the initial proceeds of the offering of the relevant class of Ordinary
Shares.

Others

In respect of each class of Ordinary Shares issued by the Company, the Company will also pay such other
fees and expenses as specified in the relevant Supplement,
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PURCHASE, TRANSFER, REDEMPTION AND VALUATION OF SHARES
Authorised Capital

As of the date of this Offering Memorandum, the authorised share capital of the Company is (a) USD 50,500
divided into 500 Management Shares, each having a per value of USD 1.00 per Share and 5,000,000,000
Ordinary Shares, each having a par value of USD 0.00001 per Share, (b) EUR 50,000 divided into
5,000,000,000 Ordinary Shares, each having a par value of EUR 0.00001 per Share, (¢) JPY 5,000,000
divided into 5,000,000,000 Ordinary Shares, each having 2 par value of JPY 0.00! per Share, (d) AUD
30,000 divided into 5,000,000,000 Ordinary Shares each having a par value of AUD 0.00001 per Share and
(#) SGD 50,000 divided into 5,000,000,000 Ordinary Shares, each having a par value of SGD 0.000{1 per
Share. Additional Class 1 Ordinary Shares, Class II Ordinary Shares, Class [II Ordinary Shares, Class IV
Ordinary Shares, Class V Ordinary Shares, Class VI Ordinary Shares, Class VII Ordinary Shares, Class VI1II
Ordinary Shares, Class IX Ordinary Shares, Class X Ordinary Shares, Class XI Ordinary Shares, Class XIII
Ordinary Shares, Class XIV Ordinary Shares, Class XV Ordinary Shares, Class XVI Ordinary Shares, Class
XVII Ordinary Shares, Class XVIIl Ordinary Shares, Class XIX Ordinary Shares, Class XX Ordinary
Shares, Class XXI Ordinary Shares[, Class XXII Ordinary Shares,] Class XXIII Ordinary Shares and any
other classes of Ordinary Shares may be issued at the discretion of the Directors. The Company may, by
shareholders' resolutions, increase its authorised share capital or cance! authorised but unissued shares in its
share capitzal.

Unless otherwise specified in the applicable Supplement, all Shares of the Company must be, when issued,
fully paid and on such payment, Sharcholders of the Compaay shall have no further personal liability for the
debts of the Company.

Voting Rights

The Ordinary Shares have no voting rights.

The Management Shares have full voting rights but confer no other right to participate in the profits or agsets
of the Company. Each Management Share is entitled to one vote at any meeting of shareholders. Maples
Finance Limited is the holder of ail the Management Shares, pursuant to the tevms of a declaration of trust in
favour of certain charitable objects.

Injtial Offering

Specific information relating to each separate class of Ordinary Shares offered by the Company will be
specifed in a separate Supplement, which shall be read in conjunction with this Offering Memorandum.

The denomination in which any class of Ordinary Shares is to be issued, the Injtial Subscription Day, the
Initial Subscription Price, the Initial Offering Period, the Initial Minimum Investment Amount and the use of
issue proceeds will be set out in the relevant Supplement.

Business Day

A "Business Day" means any day on which:

(a) the Trans-European Automated Real-time Gross settlement Express Transfer system (or, if such

clearing system ceases to be operative, such other clearing system (if any) determined by the
Company to be a suitable replacement ) is open for setilement of payments in Euro;
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(b) @ day (other than a Saturday and a Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealing in foreign currency and
foreign currency deposits) in the Cayman Islands;

() a day (other than a Saturday and a Sunday) on which commercial banks and foreign exchange
markets settic payments and are open for general business (including dealing in foreign currency and
foreign currency deposits) in Luxembourg; and

{d) a day on which commercial banks and foreign cxchange markets setile payments and are open for
general business (including dealing in foreign currency and foreign currency deposit) in any
Additional Financia} Centre specified in the applicable Supplement.

Subscription Day

A "Subseription Day” has the meaning specified in the applicable Supplement,

Redemption Day

A "Redemption Day" has the meaning specified in the applicable Supplement,

Subsequent Offerings

Ordinary Shares of any class may be available for subscription after the Initial Offering Period in respect of

such Ordinary Shares on any Subscription Day. The subscription price at which each Ordinary Share of the

relevant class is available for subscription after the relevant Initial Offering Period shall be the subscription
price as specified in the applicable Supplement (the "Subscription Price”).

Subscription Process

The subscription process in respect of each class of Ordinary Shares will be specified in the relevant
Supplement. The subscription form to be used for the subscription of any class of Ordinary Shares is
available at the offices of (a) the Administrator at §, Allée Scheffer, L-2520 Luxembourg and (b) the
Company at P.O. Box 1093, Queensgate House, Grand Cayman KY1-1102, Cayman Islands.

Acceptance or Non-Acceptance

The acceptance or non-acceptance of any subsctiption of Ordinary Shares is solely at the discretion of the
Directors.

Redemptions

Unless redemptions are suspended, Shareholders may redeem all or & portion of their Ordinary Shares on a
Redemnption Day at the Redemption Price specified in the applicable Supplement, The redemption form to
be used in relation to the redemption of any class of Ordinary Shares is available at the offices of (a) the
Administrator at 5, Allée Scheffer, L-2520 Luxembourg and (b) the Company at P.O. Box 1093, Queensgate
House, Grand Cayman KY 1-1102, Cayman [slands,

In addition, the Articles of Association of the Company provide that the Directors shall be entitled, with prior
notice, to effect the compulsery redemption of all or any part of any class of Ordinary Shares should it be in
the interests of the Company to do so, Each class of Ordinary Shares may also be subject to compulsory
redemption in such other circumstances as specified in the relevant Supplement.

The expected payment date of the relevant Redemption Price will be specified in the applicable Supplement.
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Transfers

The Company may compulsorily order the transfer, repurchase, redemption or sale of any Ordinary Share
held by a person who or which, by virtue of the holding concerned, breaches any applicable law or regulation
in circumstances where, in the opinion of the Directors, the tax stats or residence of the Company may be
prejudiced or adversely affected or the Company may suffer any pecuniary disadvantage or the Company
would be required to comply with any registration or filing requirements in any jurisdiction with which it
would not otherwise be required to comply.

Subject 1o the above, a Shareholder may transfer all or any of his Ordinary Shares by a transfer in writing in
the usual form in the Cayman [glands or in any other form as the Administrator, acting on behalf of the
Company, may from lime to time approve in accordance with applicable laws and regulations. The
transferor shall be deemed to remain the holder of such Ordinary Shares until the oame of the transferee is
entered in the register.

Temporary Suspension of Valuation and Deafings

The Company may suspend the determination of the NAV of any class of Ordinary Shares (and accordingly
issuances, redemptions and repurchases thereof):

{a) for the whole or any part of a period during which any exchange or over-the-counter market on
which eny significant portion of the investments attributable to the relevant Segregated Portfolic and
the corresponding class of Ordinary Shares are listed, quoted, traded or dealt in is closed (other than
customary weekends and holidays closing) or during which trading on any such exchange or market
is restricted or impaired,

(b)  when circumstances exist as a result of which, in the apinion of the Company, it is not reasonably
practicable for the Company to dispose of investments attributable to the relevant Segregated
Portfolio of such class of Ordinary Shares;

(c) when a breakdown occurs in any of the means normally employed in ascertaining the value of
investrments or when, for any reason, the value of any of the investments or other assets attributable
to the relevant Segregated Portfolio of such class of Ordinary Shares cannot reasonably or fairly be
ascertained;

{d) for any period during which the Company is unable to repatriate or realise funds required for the
purpose of making payments due on redemption of such class of Ordinary Shares or during any
period when any transfer of funds involved in the realisation or acquisition of investments or
payments due on redemptions of such class of Ordinary Shares cannot, in the opinion of the
Company, be effected at normal rates of exchange;

(e) during any period in which the issuance, repurchase or redemption of Ordinary Shares would, in the
opinion of the Company, resull in a violation of any provisions of applicable law; or

149] in such other circumstances as may be reasonably determined by the Directors.
The Company shall notify the Sharcholder of each relevant class of Ordinary Shares affecied thereby of any

declaration of the suspension of the celculation of the NAV of such Ordinary Shares and also of the
termination of any such period of suspension.
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Net Asset Value

The NAV per Share of any class of Ordinary Shares at any date shall be determined on an accrual basis in
accordance with international generally accepted accounting principles and in accordance with the Articles
of Association of the Company and the following:

(a) ) the NAV per Share of cach class of Ordinary Shares shall be determined by the Company by

reference to the Segregated Portfolio of such class of Ordinary Shares;

(i)  the NAV per Share of each class of Ordinary Shares shall be calculated by (1) aggregating
the value of the assets of the Company attributable to the relevant Segregated Portfolio
(converted, if necessary, into such currency at the Company's discretion), (2) deducting
therefrom any accrued Management Fecs, Performance Fees, Administration Fees,
Custodian Fees and any other fees payable by the Company in respect of such class of
Ordinary Shares, which shall be deemed to accrue from day to day up to but excluding the
relevant date of determination of such NAV, (3) deducting therefrom the liabilities and all
other expenses of the Company attributable to the relevant Segregated Portfolio and (4)
dividing the resulting sum by the number of Ordinary Shares of the relevant class
outstanding, calculated to three decimal points;

(b) the assets attributable to each class of Ordinary Shares shall be deemed to include the portion
attributable to the Segregated Portfolio of such class of Ordinary Shares and of the following assets:
@) all cash on hand, on loan or on deposit, or on call, including any interest accrued thereon;

(ii) all bills, demand notes, promissory notes and accounts receivable;

(iii)  all bonds, time notes, shares, stocks, commodities, metals, debentures, debenture stock,
subscription rights, warrants, options, financial futures and other investments and securities
owned or contracted for by the Company (including the relevant Investment Preducts) other
than rights and securities issued by it;

(iv}  all shares, stock, ard cash dividends and cash distributions to be received by the Company
and not yet received by it but declared payable to the relevant shareholder of record on a
date before the day as of which the assets are being valued;

1) all interest accrued on any interest-bearing securities owned by or credited to the Company;

(vi)  all other investments of the Company; and

(vii)  all other asscts of the Company of every kind and nature including prepaid expenses as
valued and defined from time to time by the Company;

{c) any expense or lisbility attributable to the Segregated Portfolio of the relevant class of Ordinary
Shares may be amortised over such period as the Company may determine (and the Company may at
any time and from time to time determine to lengthen or shorten any such period), and the
unamortised amount thereof at any time shall also be deemed to be an asset of such Segregated
Partfolio;

(d) the liabilities attributable to each class of Ordinary Shares shall be deemed to include the portion
attributable to the Segregated Portfolio of such ¢lass of Ordinary Shares and of the following
liabilities:

0] all bitls and notes payable and accounts payable;
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{i1) all administrative expenses payable or accrued, or both (including service provider fees, but
excluding such expenses accounted for under paragraph (c) above);

(iii)  all contractual obligations for the payment of money or property, including the amount of
any unpaid distributions or dividends declared and payable to the relevant Shareholder of
record on or before the day as of which the valuc of the securities is being determined;

(iv)  all provisions authorised or approved by the Company for taxes or contingencies; and

{v) all other liabilities of the Company of any kind and nature (except those represented by share
capital).

The NAV of each class of Ordinary Shares will increase or decrease in line with the profits or losses incurred
on the assets attributable to the Segregated Porifolio of such class of Ordinary Shares.

The Company has appointed the Administrator or such other service provider as specified in the relevant
Supplement to determine the NAV per Share of any class of Ordinary Shares on its behalf,

Dividends

The Company will declare and pay dividends on each class of Ordinary Shares in accordance with the
provisions specified in the relevant Supplement.

RISK FACTORS

An investment in the Company involves certain risks relating to the investment strategies to be utilised by
the Investment Manager. No guarantee or representation is made that the Company's investment programme
will be successful.

Prospective investors should give careful consideration to the following risk factors in evaluating the merits
and suitability of an investment in the Company. This information is not intended to be an exhaustive listing
of all potential risks associated with an investment in the Company.

General Considerations

An investment in the Company involves a high degree of risk. There is no guarantee that the Company will
achicve its investment objective. Investors should recognise that investing in the Company involves special
considerations not typically associated with investing in other securities and that the asset allocation is not
structured as a complete investment programme. Therefore investments in the Company may not be suitable
for all investors.

In the normal course of the investment in the Investnent Products, the Investment Manager may trade in
various financial instruments directly or through a variety of funds or investment vehicles and enter into
various investment activitics with different risk profiles on behalf of the Company. With respect to the
investment strategy implemented by the Investment Manager, there is always some and occasionally a
significant degree of market risk.

Global and Regiona) Economic Conditions

The success of any investment activity is affected by general economic conditions, which may affect the
level and volatility of interest rates, the extent and timing of investor participation in the financial markets, as
well as the demand for the subject underlying the Investment Products. Unexpected volatility in these
markets could impajr the Company's ability to carry out its business or cause it to incur losses. No
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gssurances can be given that the investment Manager will anticipate these developments or be able to hedge
against this volatility,

Political and Regulatory Risks

The value of the Company's assets may be affected by uncertainties such as international political
developments, changes in government policies, taxation, restrictions on foreign investment and currency
repatriation, currency fluctuations and other developments in the laws and regulations of the countries in
which the investment Products are invested. Some markels are undergoing a period of rapid growth and
have less regulation than more developed markets. In general, investments in less developed markets are
less liquid and the purchase and sale of investments in these markets may lake longer than expected and
these transactions may necd to be conducted at unfavourable prices. A portion of the Investment Products or
their underlying assets may be invested in aver-the-counter ("OTC") transactions. In general, there is less
governmental regulation and supervision in the OTC markets than of transactions that take place on public
exchanges. Many of the protections afforded to purchases on public exchanges are not available in
comnection with OTC transactions. There will be greater risk of loss for these assets that are ot regulated on
public exchanges.

Interest Rate Fluctuations

The prices of Investment Products and their underlying assets tend to be sensitive to interest rate fluctuations
and unexpecied fluctuations in interest rates could cause the corresponding value of &n Investment Product or
its underlying assets to move in directions which were not initially anticipated.

To the extent that inicrest rate assumptions underly the purchased lnvestment Products and their underlying
assets, fluctuations in interest rates could invalidate those underlying assumptions and expose the Company
to losses,

Portfolio Investments and Selection

Investments in the Investment Products may be considered speculative, No assurance can be given that the
Company's investment will generate any income or appreciate in value. The Investrnent Manager does not
gusrantee that implementation of its strategy with respect to the investments under its management will not
result in losses to holders of any class of Ordinary Shares.

The Investment Manager may expand, revise or alter its strategy, subject to the prior epproval of the
Company. Any change in the strategy may result in a reduction of the value of the Investment Products or
those of their underiying asssts.

Investment Manager
The Investment Manager is given the authority in the Investment Management Agreement to manage the
respective Segregated Portfolios. Hence, the performance of any investment in the Shares will be dependent

on the ability of the Investment Manager to manage the Segregated Portfolios. The appointment of the
Investment Manager may have an effect on the performance of the relevant Segregated Portfolios.

HMliquid Investments

The method and timing of the liquidation of the Investment Products and exit strategies are critical elements
of maximising returns in the investments in the Investment Products.

Depending on the assets in which a Segregated Portfolio invests in, this may have significant impact on

liquidity. There are a varicty of investments, such as mutual funds, futures and forward contracts, hedge
funds and other funds and investment vehicles, that may be difficult to trade quickly or liquidate, For certain
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classes of investments, it may not always be possible to execute an order either due to market conditions or
due to restrictions on the transferability of the securities. Depending on the type of investment, there may be
terms governing the investment that require significant advance notification to sell the investment. Many of
these investments are complex instruments nd may have a limited number of market participants who trade
in them. The ability to enter into trades with other parties for these investments may be significantly limited,
which could result in a loss by the time an exchange may be realised.

If the investments are traded on an exchange, some exchanges limit fluctuations in prices during a single day
by regulation though daily price fluctuation limits. During a single trading day, no trades may be exccuted at
prices beyond the daily limit. Once the price of a security has increased or decreased to the limit point,
positions in such investment can be neither taken nor liquidated until traders are willing to effect trades at or
within the limit, which would be unlikely if underlying market prices moved beyond the limit. It is also
possible that an exchange or governmentzl authority may suspend or restrict trading on an exchange or in
particular investments traded on the exchange.

Risk Profiling and Management

The return on the Investment Products will be influenced by the risk profile established by the Investment
Manager. The degree of leverage assumed by the Company and the composition of the investments of the
Company will depend on the design and implementation of the risk management programme. Specific risk
profiles are computed based on market exposure, the assessment of risk factors and historical trends. The
ability of the Company and the Investment Manager to successfully model the risk management programme
may affect the Company's return on its investments.

Bankruptcy Laws

Bankruptcy laws in certain jurisdictions may require that, in the event of a bankruptcy of a broker, all
property held by the broker, including investments specifically linked to the Company, will be retumned,
transferred or distributed to the broker's customers only to the extent of each customer's pro rata share of all
property available for distribution to customers. If any broker retained by the Company became bankrupt, it
is possible thet the Company would recover none or only a portion of its investments.

Absence of Operating History

There can be no assurance that the Company will achieve the investnent objectives as it has no prior
operating history.

Operating Deficits

The cash required in order to meet its expenses of operating (including the monthly Management Fees, the
Administration Fees, the Custodian Fees and other fees and expenses) may exceed the income on assets,
thereby requiring that the difference be paid out of the capital, reducing the value of the Company and
affecting potential for profitability.

Calculation of NAV

For the purpose of calculating the "NAV" of the Ordinary Shares for the relevant class, the calculation will
be based on the most recent available values of the investments in which the Company is invested. The
valuation will be conducted in accordance with the terms described in this Offering Memorandum, the
applicable Supplement and the Articles of Association of the Company. There may be changes in the
valuation of the NAV between the Redemption Day and when payment of the relevant Redemption Price is
made.
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Possible Limitations on Redemptions

There is no market for the Ordigary Shares in the Company and no market is expected to develep. An
investment in the Company should be considered only by persons financially able to maintain their
investment and who can afford a loss of all or a substantial part of such investment. Because of the
limitation on redemption rights and the fact that Ordinary Shares arc not tradeable, an investment in the
Company should be considered as an illiquid investment that invelves a high degree of risk. In addition, the
Company may invest in investments which provide limited liquidity and, consequently, redemptions
(including partial redemptions) of Ordinary Shares may be deferred if, at the sole discretion of the Directors
of the Company, the Company is unable to withdraw a sufficient amount of capital from the investments in a
reasonable and timely manner to meet redemption requests,

Since the redemption price of a class of Ordinary Shares of the Company may be tied to the velue of the
assets attributable to that class, it should be noted that the price at which an investor might redeem his
Ondinary Shares may be more or less than the price at which he subscribed for them, depending on whether
the value of the underlying assets of that class has appreciated or depreciated between the datc of
subscription and the date of redemption and subject also to dividends declared and paid on the relevant class
of Ordinary Shares of the Company.

Absence of Secondary Market

Curreatly there is no public market for the Ordinary Shares and it is unlikely that any active secondary
market for any of the Ordinary Shares will develop. Ordinary Shares are not being registered 1o permit a
public offering under the securities laws of any jurisdiction. In the absence of an active secondary market,
the Shareholders will be able to dispose of their Ordinary Shares only by means of redemptions on the
relevant Redemption Day and subject to the restrictions specified in this Qffering Memorandum, the
* applicable Supplement and the Articles of Association of the Company. The risk of any decline in the NAV
of the underlying assets and, consequently, the Redemption Price of a class of Ordinary Shares being
redeemed during the period from the date of notice of redemption until the Redemption Day will be borne by
the Shareholder(s) requesting redemption of a class of Ordinary Shares. In sddition, the Directors have the
power to susperd and compel redemptions.

Past Performance Information

Market conditions and trading approaches ere continually changing. The performance of the Investment
Mansger or its past success may largely be irrelevant to its prospects for future profitahility,

Absence of Regulation

The Company is not, and will not be, registered with, or regulated by, any securities or governmental
authority. Accordingly, the benefits of such registrations and regulations are not, and will not be, applicable
to the Company or available to its Shareholders.

Lack of Independent Representatives

Counsel, accountants and other experts have been consulted regarding the formation of the Company. Such
personnel are accountable to the Company only and not to the Sharcholders themselves. Each prospective
investor should consult his own legal, tax and finencial advisers regarding the desirability of an
investment in the Company.

Conflicts of Interests
Conflicts of interests may exist in the structurc and operation of the Company's business: the [nvestment

Manager, the Administrator, the Custodian and other service providers may be involved in other investment
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activities, providing similar services to other funds or companies (including, for the avoidance of doubt,
providing services to the companies in which some Segregated Portfelios may invest) which may on
occasions cause conflicts of interests with the Company. [t is therefore possible that any of them may, in the
due course of their business, have potential conflicts of interests with the Company. Should a conflict of
interests arise in relation to the Company, the Directors will endeavour to see that it is resolved fairly.

Each service provider will at all times have regard in such event to its obligations under the Memorandum
and Articles of Association of the Company and/or any agreements to which it is party or by which it is
bound in relation to the Company. They will each respectively endeavour to ensure that such conflicts are
resolved in a fair and equitable manner.

The Directors of the Company will endeavour to ensure that all conflicts of interest arc resolved in a fair and
equitable manner.

Subject to compliance with laws and regulations applicable to them, the Directors, the Investment Manager
and other service providers, or any person or entity affiliated therewith, may hold a direct or indirect interest
in any class of Ordinary Shares, or dispose of such interest, on not more favourable terms than shall apply to
other investors in such Class.

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. NO
ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR THAT SUBSTANTIAL
LOSSES WILL NOT BE INCURRED. THE FOREGOING RISK FACTORS DO NOT PURPORT
TO BE A COMPLETE EXPLANATION OF THE RISKS INVOLVED IN THIS OFFERING.
POTENTIAL INVESTORS MUST READ THIS ENTIRE OFFERING MEMORANDUM AND THE
AFPLICABLE SUPPLEMENT INCLUDING ALL ATTACHMENTS AND ALL DOCUMENTS
REFERRED THERETO AND MUST CONSULT THEIR OWN PROFESSIONAL ADVISERS,
BEFORE DECIDING TO INVEST IN THE COMPANY.

68832-00083 ICM:6480504.1 26



TAX CONSIDERATIONS

The Ordinary Shares are not offered for sale to U.S. Persons, as defined in Rule 902(k) of Regulation S
under the Securities Act. lavestors should consult their professional advisers on the possible tax
consequences of their subscription for, or purchase, holding, sale or redemption of, any class of Ordinary
Shares under the laws of their countries of citizenship, residence, ordinary residence or domicile.

U.S. Taxation of Non-U.S. Investors

As used herein, the term "Non-U.S. Investor™ means a beneficial owner of Ondinary Shares that is, for
U.5. Federal income tax purposes:

{a) an indjvidual wheo is classified as a non-resident alien;
()] a foreign corporation; or
() a foreign estate or trust.

The term "Non-U.S. Investor™ does not include a non-resident indijvidual beneficial owner of Ordinary
Shares who has been present in the United States for 183 days or more in a taxable year, any person who
holds Ordinary Shares in connection with its trade or business within the United States (a "U.S. trade or
business™), as determined under U.S. Federal income tax law principles, or any person who is subject to tax
pursuant to the U.S Federal income tax laws applicable to certain expatriates of the United States. A person
in any of these situations is advised to consult his or her own professional adviser regarding the U.S. Federal
income tax consequences of the ownership, sale, exchange, redemption, or other disposition of Ordinary
Shares.

General

Non-U.S. Investors should be exempt from U.S. Federal income taxation with respect to gains derived from
the sale, exchange, redemption or other disposition of, or any dividends received in respect of, the Ordinary
Shares of the Company. Non-U.S. Investors should not be desmed to be engaged in the conduct of 1
U.5. trade or business solely by reason of their investment in the Company.

The Company does not intend to be engaged in a U.S. trade or business or to have an office or other fixed
place of business in the United States. Thus, Sharcholders should not be subject to U.S. Internal Revenue
Service information reporting and backup withholding rules with respect to redemptions of, or any dividends
paid in respect of, the Ordinary Shares.

Backup Withholding and information Reporting

Non-U.S. Investors generally will not be subject to U.S, backup withholding or information reporting on
proceeds from the sale, exchange, redemption or other disposition of, and payments of dividends on, the
Ordinary Shares. Non-U.S. [avestors may, however, be required to provide certification of their non-U.S,
stafus in cemnection with payments received within the United States or through certain U.S.-related
financial intermediaries,

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited
against a holder's U.S, Federal income tax liability. A holder may obtain a refund of any excess amounts
withheld under the backup withholding rules by filing the appropriate claim for a refund with the U.S,
Internal Revenue Service and furnishing any required information.
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Cayman Taxation of the Compsay and of Non-U.S. Investors

As an exempled company, the Company obtained on 30th September, 2003 an undertaking from the
Governor-in-Council of the Cayman Islands as to Tax Concessions (the "Undertaking"), in accordance with
Section 6 of the Tax Concessions Law (1999 Revision), providing that, for a peried of twenty (20) years
from the date of the Undertaking, no law subsequently enacted in the Cayman Islands imposing any tax on
profits, income, gains or appreciations shatl apply to the Company or its operations and that no tax to be
levied on profits, gains or sppreciations or which is in the nature of estate duty or inheritance tax shall be
payable on or in respect of the Shares, debentures or other obligations of the Company or by way of
withholding in whole or in part of any (a) payment of dividend or other distribution of income or capital by
the Company to its Shareholders or (b) payment of principal or interest or other sums due under a debenture
or other obligation of the Company.

Under current Cayman Islands law, no tax would be charged in the Cayman Islands on profits or gains of
the Company. Registration fees will be payable in the Cayman Islands 8y the Company to the Companies
Rexistry. An initial company registration fee and an initial segregated portfolio company registration fee
in an aggregate amount of approximately USD 610 have been paid by the Company 1o the Companies
Registry. In addition, the Company is also liable to pay an annual company fee, an annual segregated
portfolio company fee and an annual fee in respect of each Segregated Portfolio to the Companies
Registry. At current rates, the annual company fee is USD 573.17, the annual segregated portfolin
company fee is USD 2,439 and the annual fee in respect of each Segregated Portfolie is USD 366.

REGULATION
Cayman Islands Anti-Money Laundering Legislation

I order to comply with regulations rimed at the prevention of money laundering, the Company will require
verification of identity from all prospective investors {unless in any case the Company is satisfied that an
exemption under the Money Leundering Regulations (2003 Revision) of the Cayman Islands
(the "Regulations”) or the Guidance Notes issued pursuant thereto (the "Guaidance Notes") applies),
Depending on the circumstances of each subscription, a detailed verification might not be required where:

(2} a prospective investor makes the payment for his investment from an account held in the prospective
investor's name at a recognised financial institution;

(b) the prospective investor is regulated by a recognised regulatory authority and is based or
incorporated in, or formed under the law of, a recognised jurisdiction; or

{c) the subscription is made through an intermediary which is regulated by a recognised regulatory
authority and is based or incorporated in, or formed under the law of, a recognised jurisdiction.

For the purposes of these exceptions, recognition of 2 financial institution, regulatory authority or
junisdiction will be determined in accordance with the Regulations and Guidance Notes by refesence to those
jurisdictions recognised by the Ceyman Islands as having sufficient anti-money laundering regulations.

The Company reserves the right to request such information as is necessary to verify the identity of a
prospective investor. In the event of delay or failure by the prospective investor to produce any information
required for verification purposes, the Company may refuse to accept the application and, if so, any funds
received will be retumed without interest to the account from which the monies were originally debited.

If any person who is resident in the Cayman Islands (including the Administrator and the Custodian) has a

suspicion obtained in the course of business that any other person is engaged in money laundering, that
person is required to report such suspicion pursuant to the Proceeds of Criminal Conduct Law (2001
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Revision) of the Cayman Islands and such report shall not be treated as a breach of any restriction upon the
disclosure of ioformation imposed by any enactment or otherwise,

Luxembourg Anti-Morey Laundering Legislation

In order for the Administrator to comply with the Luxembourg regulations aimed at the prevention of money
laundering, all natural persons must attach to the duly signed subscription form a copy of the subscriber’s
passport which has been legally certified by an embassy, consulate, notary's office or police commissioner,
as well as a justification of the provenance of the money; in the case of legal entities, a copy of the Articles
of Incorporation, a copy of the entry in the register of companies, the list of the authorised signatures of the
legal entity certified by its Board of Directors, the list of the beneficial owners (if any) as well as the last
annual report must be attached to the duly signed subscription form.

This applies in the following instances:
(a) direct subscriptions with the Company;

b subscriptions through a provider of financia) services who is resident in a country in which there is
no identification obligation which fuifils the Luxembourg specifications intended to combat the use
of the financial system for money laundering purposes; and

)] subscriptions through a subsidiary or branch office of a parent company which is subject to an
identification obligation which fulfils the provisions of Luxembourg law, if the law which applies to
the parent company does not require it to ensure that its subsidiaries and branch offices also comply
with the legal stipulations.

In eddition, the Company is obliged to identify the provenance of money from financial institutions that are
not subject to ap identification obligation which fulfils the provisions of Luxembourg law. Subscriptions
may be temporarity blocked until the provenance of the moneys has been identificd.

In general it shall be assumed that providers of financial services who are resident in a country which has
accepted the conclusions of the Financial Action Task Force on Money Laundering report are subject to an
identification obligation which fulfils the provisions of Luxembourg law.

This summary gives only very general indications in respect of Luxembourg money laundering reguirements
and does consequemily not address all money laundering considerations under Luxembourg law.
Luxembourg money laundering procedures are governed by article 38 et seq. of the Luxembourg act dated
Sth April, 1993 concerning the financial sector, as amended, and the IML circular 94/112 concerning ihe
Sight against money laumdering and the prevention of the use of the financial sector to money laundering
purposes as supplemented by several other circulars issued by the Luxembourg regulator, the Commission
de Surveillance du Secteur Financier (the "CSSF"), including, in particular, the Circulars CSSF 00/16,
CSSF 00/21, CSSF 01/40 and CSSF 01/46. Prospective investors of the Ordinary Shares should consult
their own legal advisers for detailed information as to the procedures requested under Luxembaourg anti-
money laundering legisiation.
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SALES RESTRICTIONS
General

The circulation or distribution of this Offering Memorandum and any Supplement may be restricted by law
in certain jurisdictions. Persons into whose possession this Offering Memorandum and/or any Supplement
may come are required to inform themselves of, and observe, any such restrictions.

United States

The Ordinary Shares have not been and will not be registered under the Securities Act or with the securities
regulatory authorities of any state in the United States of America, and this Offering Memorandum bas not
been filed with the United States Commodity Futures Trading Commission ("CFTC") as a commodity pool
disclosure document. Accordingly, the Ordinary Shares may not be offered, sold or delivered directly or
indirectly in the United States, or to or for the account or benefit of a resident of the United States of
America, any partnership or corporation organised or incorporated under the laws of the United States,
certain estates and trusts as defined in Rule 902(k) of Regulation S of the Securities Act, and any person,
corporation, partnership or other entity or account otherwise defined as a U.S. Person in Rule 902(k) of
Regulation 5 under the Sccuritics Act (a *U.S. Person").

Cayman Islands

An exempted company which is not listed on the Cayman Islends Stock Exchange is prohibited from making
any invitation to the public in the Cayman Islands to subscribe to any of its Ordinary Shares.

United Kingdom

The Company is an unregulated collective investment scheme for the purposes of the UK Financial Services
Act and Markets Act 2000 ("FSMA") and may be lawfully promoted only within the restrictions lzid down
under FSMA. Accordingly, this Offering Memorandum and the Supplements are intended for issue only to
potential investors identificd by the Company and must not be passed to any third party.

Investors are advised that all or most of the protections provided by the UK regulatery system will not apply
to the Company, and that they will not benefit from the UK Financial Services Compensation Scheme.
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GENERAL INFORMATION
Company's Incorporation

The Company was incorporated in the Cayman Islands on 23rd September, 2003 under The Companies Law
(Revised) of the Cayman Islands with registration No. MC-129215.The authorised share capital of the
Company is (g} USD 50,500 divided into 500 Management Shares, each baving a par value of USD 1.00 per
Share and 5,000,000,000 Ordinary Shares, each having a par valie of USD 0.00001 per Share,
(b) EUR 50,000 divided into 5,000,000,000 Ordinary Shares, each having a par value EUR 0.00001 per
Share, (c) JPY 5,000,000 divided into 5,000,000,000 Ordinary Shares, cach having a par valuc of JPY 0,001
per Share, (d) AUD 50,000 divided inte 5,000,000,000 Ordinary Shares, each having a par value of
AUD (.0000! per Share, and (2) SGD 50,000 divided into 5,000,000,000 Ordinary Shares, each having a par
value of SGD 0.00001 per Share. The Company may, by shareholders’ resolutions, increase its authorised
share capital or cancel authorised but unissued shares in its share capital,

Company's Constitation
The Memorandurn and Articles of Association of the Company comprise its constitution.

The Memorandum and Articles of Association of the Company provides for various objects of the Company,
including the carrying on of the business described in this Offering Memorendum.,

Ordinary Shares of the Company will be issued in different classes. Each class of Ordinary Shares relates to
one Scgregated Portfolio. Under Cayman Islands law, assets held in one Segregated Portfolio will not be
available to the creditors of the other Segregated Portfolios.

Other General Information

(8) Other than as disclosed in this Offering Memorandum ard any Supplement, no ocommissions,
discounts, brokerages or other special terms have been granted by the Company in connection with
the issue or sale of any Ordinary Shares. No person has, or is entitled to be given, an optien to
subscribe for any share or loan capital of the Company.

(b) No Director has any direct interest in the Ordinary Shates of the Company, Guy Major{, Dwight
Dubé]{/ and] Andrew Millar[ and Andrew Mahoney] are Directors of the Company. There are no
existing or proposed service contracts between any of the Directors and the Company.

(5] The following contracts (not being contracts in the ordinary course of business) have been entered
into by the Company and are, or may be, material:

6] the Investment Management Agreement; and

Gi) the Custodian and Central Adminijstration Agreement.

To the extent the Company has entered into other contracts in relation to the issuance of any ¢lass of
Ordinary Shares and such contracts are, or may be, material, such contracts will be specified in the
relevant Supplement and will be available for inspection as specified in such Supplement.

(d) The Company is not engaged in any litigation or arbitration proceedings and is not aware of any
litigasion or claim pending or threatened by or against it.
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(e) Copics of the following documents will be available for inspection at any time during notmal
business hours on any day (excluding Samrdays, Sundays and public holidays) free of charge at the
registered office of the Company in the Cayman Islands:

(0 the Memorandum and Articles of Association of the Company;
(i) the material contracts referred to in sub-paragraph (c) above; and

(iii)  The Companies Law (Revised) of the Cayman Islands.
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SUPPLEMENTAL OFFERING MEMORANDUM

DATED [7TH JULY], 2008

ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC
SEGREGATED PORTFOLIO SERIES XXIV

CLASS XXIV QRDINARY SHARES

THIS SUPPLEMENTAL OFFERING MEMORANDUM IS ATTACHED TO THE FINAL TERMS
DATED 19TH MAY, 2008 FOR INFORMATION ONLY, AND THE ATTACHMENT OF THIS
SUPPLEMENTAL OFFERING MEMORANDUM IN THIS ANNEX I11 DOES NOT CONSTITUTE
AN OFFER OF, OR AN INVITATION BY, OR ON BEHALF OF, RABOBANK STRUCTURED
PRODUCTS, ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC OR ROBECO
MULTI MARKET SPC TO SUBSCRIBE FOR OR PURCHASE ANY OF THE SHARES OF
ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC OR ROBECO MULTI MARKET
SPC.




GENERAL INFORMATION

This Supplemental Offering Memorandum (the "Supplement"} relates to the offering of [50,000] ordinary
shares, each having a par value of EUR 0.00001 per Share {the "Class XXIV Ordinary Shares") in respect
of Segregated Portfolio Series XXIV (as defined below) in Robeco Structured Finance Reference Entity SPC
(the "Company"), an exempted segregated portfolio company incorporated with limited liability in the
Cayman I[slands on 23rd September, 2003.

This Supplement is supplemental to end should be read in conjunction with the Amended and Restated
Offering Memorandum of the Company dated [I7th June], 2008 (the "Offering Memorandum”). The
purpose of this Supplement is to notify investors and potential investors of the matters stated herein. The
issue of this Supplement is not to be construcd as a representation that the information contained in the
Offering Memorandum is accurate as of any date subsequent to the date stated on the front cover thereof.
Words and phrases used in this Supplement but not defined in the Allocation Schedule of this Supplement or
elsewhere in this Supplement shall bear the same meaning as those used in the Offering Memorandum,

The Class XXIV Ordinary Shares will be sold only on the basis of the information and representations
contained in the Offering Memorandum as supplemented hereby, and no other information or representation
has been awthorised. Any purchase made on the basis of statements or representations not contained in the
Offering Memorandum as supplemented by this Supplement or inconsistent therewith shall be solely at the
risk of the purchaser. Delivery of the Offering Memorandum or this Supplement does not constitute a
representation that the information contained herein is accurate on any date subsequent to the date hereof.
The Offering Memorandum and this Supplement may not be used as an offer or a solicitation in any
jurisdiction or in any circumstance in which such offer or solicitation is not authorised.

The securities offered hereby have not been registered under the United States Securities Act of 1933, as
amended (the "Securitles Act”) or with any other securities regulatory authority of any state, country or
jurisdiction, The Class XXIV Ordinary Shares are not being offered and may pot be sold or delivered in the
United States of America or its territories or possessions or to its nationals, residents or U.S. Persons (as
defined in Regulation S under the Securities Act) in general.

The Class XXIV Ordinary Shares have not been and will not be listed in the United Kingdom under Part Vi
of the Financial Services and Markets Act 2000 ("FSMA™ and investors will not benefit from the
protections under the FSMA or the UK Financial Services Compensation Scheme.

This Supplement shall not constitute an offer to sell or a solicitation of an offer to buy nor shall there be any
sale of the Class XXIV Ordinary Shares in any jurisdiction in which such offer, solicitation or sale would be
unlawful. The Class XXIV Ordinary Shares may not be offered, directly or indirectly, to the public in the
Cayman Islands.

Prospective investors are not to construe the contents of the Offering Memorandum as supplemented hereby
as legal, investment, tax or other advice. Persons interested in purchasing the Clags XX1V Ordinary Shares
should inform themselves as to the tax consequences, foreign exchange control regulations and other legal or
regulatory requirements in their own countries which may be applicable to the purchase, holding, exchange
or sale of such Shares.

Each prospective investor must rely upon his or her own representatives, including his or her own legal
counsel and accountants, as to legal, regulatory, economic, tax and related aspects of the investment
described hercin and as to its suitability for such investor,

Except as provided below, to the best of the knowledge and belicf of the Directors of the Company, the

information contained in this Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.
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None of the Investment Manager, the Administrator, the Custodian, the Independent Risk Manager, the
Interest Rate Hedge Counterparty or any of their respective affiliates has separately verified the information
contzined in this document except, in the case of the Independent Risk Manager, for the description of the
Independent Risk Manager under the section "The Independent Risk Manager". Accordingly, no
representation, warranty or undertaking, expressed or implied, is made, and no respounsibility or liability is
accepted by the Investment Manager, the Administrator, the Custodian, the Independent Risk Manager or the
Interest Rate Hedge Counterparty as to the accuracy or completeness of the information contained in this
Supplement, excepl, in the case of the Independent Risk Manager, for the description of the Independent
Risk Manager under the section "The Independent Risk Manager”.

All references to "EUR", "€" and "Euro” in the Supplemental Offering Memorandum are to the currency
introduced at the start of the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended.

This Supplemental Offering Memorandum is dated [7th July], 2008.
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ROBECO STRUCTURED FINANCE REFERENCE ENTITY SPC
CLASS XXIV ORDINARY SHARES

The Company is offering through this Supplement, [50,000] Class XXIV Ordinary Shares, each heving a par
value of EUR 0.00001 per Share, The Class XXIV Ordinary Shares are intended to be issued by the
Company in order to provide investors of the Robeco Multi Market Bonds Jul 08/i8 (EUR) (as defined
below) an investment exposure to Segregated Portfolio Series XXIV. Payment of principal on the Robeco
Multi Market Bonds jul 08/18 (EUR) will be linked to the net asset value of the Class XXV Ordinary
Shares (as further described in the Final Terms dated 19th May, 2008 in relation to the issuance of the
Robeco Multi Market Bonds Jul 08/18 (EUR) (the "Final Terms")).

The specific terms of the Class XXV Ordinary Shares are set out below, and they shall complete, modify
and amend the provisions set out in the Offering Memorandum and shall be read in conjunction with the
Offering Memorandum.

GENERAL
(a) Currency: The Class XXTV Ordinary Shares will be issued in EUR.
(b) Initial Subscription Day: Any Business Day falling not less than one Business Day prior to

the Initial Share Issue Date.

The "Initial Share Issue Date” is the issue date of the Class
XXIV Ordinary Shares and will fall on the same day as the issue
date of the Robeco Multi Market Bonds Jul 08/18 (EUR) (the
"Bond Issue Date™,

Subscription forms in respect of the subscription of the Class
AXTV Ordinary Shares to be issued on the Initial Share Issue Date
must be received by the Initial Subscription Day.

{© Initial Subscription Price: The Initial Subscription Price is expected to be between EUR 300
and EUR 450 per Clags XXIV Ordinary Share and will be
determined by the Directors and notified to potential investors on
or prior to the Initial Share Issue Date.

The Initial Subscription Price shall be paid by close of business on
the Initial Share Issue Date.

(d) Initial Minimum Investment The Initia]l Minimum Investment Amount will be EUR 100,000,
Amount:

(c) Initial Number of Class XX1V The number of Class XXIV Ordinary Shares to be issued and
Ordinary Shares: subscribed for on the Initial Shere Issue Date is expected to be
equivalent to the number of the Robeco Multi Market Bonds Jul
08718 (EUR) issued on the Bond Issue Date which will not be
beneficially owned by the Robeco Multi Market Bond Issuer (as
defined below) or the Robeco Multi Market Bond Dealer (as

defined below) on the Bond Issue Date.
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"Robeco Multi Market Bond Dealer” means the dealer of the
Robeco Multi Market Bonds Jul 08/18 (EUR) from time to time,
which as at the Bond [ssue Date, will be Robeco Direct N.V.

(4] Initial Offering Period: Not Applicable.

@® Use of Issue Proceeds: The subscription proceeds of the Class XXIV Ordinary Shares
will initially be deposited into Custody Account XXIV {as defined
below).

(h) Segregated Portfolio: The Company will keep a Segregated Portfolio in respect of the

Class XXIV Ordinary Shares (the "Segregated Portfolio
Serles XXIV"). The assets and liabilities attributable to
Segregated Portfolio Series XXTV shall be segregated from all
other assets and liabilities attributable to all other classes of
Ordinary Shares issued from time to time by the Company. The
assets, liabilities, income and expendsture attributable or allocable
to the Class XX1V Ordinary Shares shall be applied only to
Segregated Portfolio Series XXIV.

H Shareholder: The Class XXIV Ordinary Shares shall only be held by one
Shareholder.

) Additional Financial Centre: Amsterdam.
ACCOUNTS

The Company will open a custody account ("Custody Account XXIV") with the Custodian pursuant to the
Custodian and Central Administration Agreement.

On the issuance of the Class XX1V Crdinary Shares, the subscription proceeds thereof will be deposited into
Custody Account XXIV.

The Company may open one or more additional deposit accounts {cach, a "Deposit Account XXIV") with
other banks (each, a "Deposit Bank™) and deposit some or all of its assets with such Deposit Bank(s) which
will provide custody services in respect of the assets of the Company, including safekecping such assets and
receiving, for the account of the Company, any payments on its assets. ‘The Company may freely transfer its
assets between Custody Account XXIV and any of the Deposit Accounts XXIV and shall direct the
Custodian in this respect. As an alterative to leaving cash assets on deposit with Custody Account XXIV
and/or a Deposit Account XXIV, the Company, on the advice of the Investment Manager, may invest a part
of or all of its cash assets in Investment Products, as described in the Offering Memorandum.

The Company will, subject to the Allocation Schedule set out in the Schedule, use the amounts standing to
the credit of Custody Account XXIV in the purchase of the Class D Ordinary Shares (as defined below}).

INVESTMENT GUIDELINES
Investment Activities
The Company shall invest its assets in Segregated Portfolio Series XXIV in the Class D Qrdinary Shares
issued by Robeco Multi Market SPC from time to time (the "Class D Ordinary Shkares"). In addition, the

Company will enter into Interest Rate Hedging Transactions (as defined below). Uninvested assets of
Segregated Portfolio Series XX1V shall be held as cash in either Custody Account XXIV or a Deposit
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Account XXIV, if any. The Company may freely transfer its assets between Custody Account XXIV and
any of the Deposit Accounts XXIV and shall direct the Custodian in this respect. As an alternative to
leaving cash assets on deposit with Custody Account XXIV and/or a Deposit Account XXIV, the Company,
on the advice of the Investment Manager, may invest a part of or all of its cash assets in Investment Products,
as described in the Offering Memorandum.

Robeco Multi Market SPC is a segregated portfolio company and an exempted company with limited
liability incorporated under The Companies Law (Revised) of the Cayman Islands (o act as an investment
company. The terms of the offering of the Class D Ordinary Shares are set out in the Amended and Restated
Offering Memorandum of Robeco Multi Market SPC dated 16th July, 2004, as supplemented by a
Supplemental Offering Memorandum dated 16th July, 2004 (together, the "Class D Offering Documents"),

The investment activities of the Company in Class D Ordinary Shares shall be conducted by the Investment
Manager (acting on behalf of the Company) in accordance with the Investment Management Agreement. All
investment activities of the Company in respect of Segregated Portfolio XO(IV shell be conducted in
accordance with the Allocation Schedule, the investment objective of the Company set out in the Offering
Memorandum, this Supplement and the applicable provisions set out in the Investment Management
Agreement.

The Allocation Schedule is subject to amendments by agreement between the Company and the Investment
Manager and with the consent of the Independent Risk Manager (such consent not to be unreasonably
withheld).

Termination of Trading

If, at any time, the aggregate Indicative NAV (as defined below) of all Class XXIV Ordinary Shares then
issued and subscribed for is less than the Termination Trigger (as defined below) (2 "Trading Termination
Event"), the Investment Manager (acling on behalf of the Company) will, as soon &s reasonably practicable,
terminate the Interest Rate Hedging Transactions end procure a redemption of all the Class D Ordinary
Shares held for the account of Segregated Portfolio Series XXIV. Following the occurrence of a Trading
Termination Event, no further assets of Segregated Portfolio Series XXIV may be invested in the Class D
Ordinary Shares or in any other Investment Products (other than any uninvested cash which shall be keld in
Custody Account XXIV).

"Termination Trigger" means:

(a) at any time up to and including 8th July, 2010, 5.50 per cent. of the Initial Nominal Amount of a
Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by the number of Class XXIV Ordinary
Shares then issued and subscribed for;

(b} at any time from but excluding 8th July, 2010, up to and inctuding 8th July, 2012, 4.80 per cent. of
the Initial Nominal Amount of a Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by the
number of Class XXTV Ordinary Shares then issued and subscribed for;

{c) at any time from but excluding 8th July, 2012, up to and including 8th July, 2014, 4.10 per cent. of
the Initial Nominal Amount of a Robece Multi Market Bond Jul 08/18 (EUR), multiplied by the
mumber of Class XXIV Ordinary Shares then issued and subscribed for;

) at any time from but excluding 8th July, 2014, up to and including Bth July, 2016, 3.40 per cemt. of

the Initial Nominal Amount of a Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by the
number of Class XXIV Ordinary Shares then issued and subscribed for; and
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(e) at any time from but excluding 8th July, 2014, up to but excluding the Final Redemption Day, 2.70
per cent. of the Initial Nominal Amount of a Robeco Multi Market Bond Jul 08/18 (EUR), multiplied
by the number of Class XXIV Ordinary Shares then issued and subscribed for.

Following the occurrence of a Trading Termination Event, the Company will pay to the Investment Manager
the Management Fee Accelerated Amount (as defined below). See "Fees and Expenses”, page [10]. In
addition, following the occurrence of a Trading Termination Event, ali outstanding Class XXIV Ordinary
Shares will be subject to redemption. See "Purchase, Transfer, Redemption and Valuation of Shares”,

page [13].

The Independent Risk Manager shall notify the Investment Manager as soon as a Trading Termination Event
occurs.

INTEREST RATE HEDGING
Interest Rate Hedging Transactions

In order to reduce the impact of the interest rate risk to which investors in the Robeco Multi Market Bonds
Jul 08/18 (EUR) are exposed, the Company, for the account of Segregated Portfolio Series XXIV, will enter
into an interest rate swap transaction (the “Interest Rate Swap Transaction”) and s swaption transaction
({the "Swaption Transacticn” and, together with the Interest Rete Swap Transaction, the "Interest Rate
Hedging Transactions"), on or around the Initial Share Issue Date, with Robeco Direct N.V. (the "Interest
Rate Hedge Counterparty”).

The Interest Rate Hedging Transactions will be entered into pursuant to an agreement between the Company
{for the account of Segregated Portfolio Series XX1V) and the Interest Rate Hedge Counterparty in the form
of & 1992 1SDA Master Agreement (Multicurrency — Cross Border) as published by the International Swaps
and Derivatives Association, Inc. (together with the schedule thereto, the "Master Agreement"), as
supplemented, in respect of each of the Interest Rate Swap Transaction and the Swaption Transaction, by a
separate confirmation (respectively, the “Interest Rate Swap Confirmation” and the "Swaption
Conflrmation"), each of which shall form part of the Master Agreement.

Pursuant to the terms of the Interest Rate Swap Transaction, on cach payment date specified therein (each, a
"Swap Payment Date”) the Company (for the account of Segregated Portfolio Series XXIV) will receive
from the Interest Rate Hedge Counterparty an amount calculated by reference to a floating rate with a
designated maturity of [six] months, multiplied by the Notional Amount (as defined in the Interest Rate
Swap Confirmation), save for the first Swap Payment Date, where such amount shall be calculated using an
interpolated floating rate applicable for the period from end including the Initia] Share Issue Date 1o such
Swap Payment Date, as applicable (in each case, such amount, the "Swap Floating Amount”) and on each
Swap Payment Date, the Interest Rate Hedge Counterparty will receive from the Company {for the account
of Segregated Portfolio Series XXIV) an amount calculated by reference to & specificd fixed rate offered by
the Interest Rate Hedge Counterparty (which will be approximately equal to the offer side swap rate
prevailing in the market as of the trade date of the Interest Rate Swap Transaction for a period equivalent to
the term of the Interest Rate Swap Transacticn), multiplicd by the Notional Amount (the "Swap Fixed
Amount").

Under the terms of the Interest Rate Swap Transaction, the Company, in respect of Segregated Portfolio
Series XXIV, will be exposed to fluctuations in interest rates, In order to limit its exposure to falling interest
rates, the Company (for the account of Segregated Portfolio Series XXIV) and the Interest Rate Hedge
Counterparty will enter into the Swaption Transaction. Pursuant to the terms of the Swaption Transaction,
the Company {for the account of Segregated Portfolio Series XXIV) will be required to pay a premium to the
Interest Rate Hedge Counterparty, depending on, inter alia, the expected volatility of interest rates.
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The Interest Rate Hedging Transactions will be terminable by one or both of the parties if an Event of
Default or Termination Event (each as defined therein) ocours, Amongst others, the occurrence of a Trading
Termination Event and an early redemption of all the Robeco Multi Market Bonds Jul 08/18 (EUR) will each
constituie a Termination Event. Upon the carly termination of either Interest Rate Hedging Transaction, the
Company (for the account of Segregated Portfolio Series XXIV) may be liable to make a termination
payment to the Interest Rate Hedge Counterparty or the Interest Rate Hedge Counterparty may be liable to
make a termination payment to the Company (for the account of Segregated Portfolio Series XXIV). The
amount of any termination payment will be based on the market value of the terminated Interest Rate
Hedging Transaction.

Net Indicative NAV/Net Official NAV

For the purposes of determining the Net Indicative NAV and the Net Official NAV (each as defined below)
of each Class XXIV Ordinary Share, investors should be aware that the Interest Rate Hedging Transactions
entered into by the Company in respect of Segregated Portfolio Series XXV will not be taken into account.

Additional Interest Rate Hedge Transactions

The lnvestment Manager {acting on behalf of the Company) is authorised, from time to time, to modify or
amend the terms of either Interest Rate Hedging Transaction and lo enter into new jnterest rate hedging
transactions in order to further manage the interest rate risk to which investors in the Robeco Multi Market
Bonds Jul 08/18 (EUR) are subject. Any additional interest rate hedging transactions will be entered into
pursuant to the Master Agreement. Upon the modification or amendment of either Interest Rate Hedging
Transaction and/or the execution of new interest rate hedging transactions, the Company (for the account of
Segregated Portfolio Series XXIV) may be liable to make a payment, or may be entitled to receive a
payment, under such amended Interest Rate Hedging Transaction or such new interest rate hedging
transactions.

Payments

If the Investment Manager or the Administrator determines that there will be insufficient cash in Custody
Account XXIV to make payments under the Interest Rate Hedging Transactions (or any additional interest
rate hedging transactions) when due, the Investment Manager shall procure a redemption of such number of
Class D Ordinary Shares and/or the sale, liquidation or redemption (2s applicable) of other Investrment
Products (as described in the Offering Memorandum) and/or the transfer of cash from any Deposit Account
XXIV so that there will be sufficient amounts in Custody Account XXIV to make such payments. [n the
event that the actions of the Investment Manager as sct out above fail to yield sufficient amounts in Custody
Account XXTV to make all payments due by the Company (in respect of Segregated Pontfolio Series XXIV),
any shorifall will be allocated on a pro raia basis among all amounts due by the Company (in respect of
Segregated Portfolio XXIV) on such date and payment of any shortfall will be postpened untit sufficient
amounts are available in Custody Account XXIV. For the purposes of this paragraph, uniess otherwise
notified by the Company before the relevant payment date, the Administrator shall be entitled to assume that
the Company has only entered into the Master Agreement, the Interest Rate Swap Transaction and the
Swaption Transaction,

THE ADMINISTRATOR
In addition to the services to be provided by the Administrator as described in the Offering Memorandum,
the Administrator shall prepare daily administration reports in respect of Segregated Portfolio Series XXIV
{cach, a "Daily Administration Report™). See "Reporis”, page [16].

THE CUSTODIAN
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The Custodian will hold the assets of Segregated Portfolio Series XXIV in Custody Account XXIV.
Custody Account XX1V will be held by the Company with the Custodian subject to, and in accordance with,
the Custodian and Central Administration Agreement. The Company may direct the Custodian to transfer
part or all of its assets into a Deposit Account XXIV and/or, on the advice of the [nvestment Manager, to
invest some or all of its cash assets in [nvestment Products (as described in the Offering Memorandum).

THE INDEPENDENT RISK MANAGER

The Company has entered into & risk management agreement dated [7th July], 2008 with RPM Risk &
Portfclio Management AB (the “Independent Risk Manager") (as the same may be amended from time to
time, the "Risk Management Agreement”) pursuant to which the Independent Risk Manager will provide
risk management services to the Company in respect of Segregated Portfolio Series XXIV.

RPM Risk & Portfolio Management AB is a company incorporated under the laws of Sweden. The
Independent Risk Manager specialises in trading management, risk management and risk meonitoring for
derivatives asset management products.

Pursuant to the Risk Managernent Agreement, the Independent Risk Manager will, inter alia, design and
implement a risk management programme for the Company, provide monthly risk management reports (cach
a "Monthly Risk Management Report”) and daily risk management reports in respect of Segregated
Portfolio Series XXIV, and perform the duties and {asks as sct out in the Allocation Schedule to this
Supplementary Offering Memorandum.

As compensation for the performance of its obligations as Independent Risk Manager under the Risk
Management Agreement, the Independent Risk Manager shall receive Risk Management Fees (as defined
below) from the Company, See "Fees & Expenses”, page [10].

The Independent Risk Manager is only responsible for its own calculations and the duties atiributed to it in
the Risk Management Agreement. The Independent Risk Manager shall not be liable for any loss or
damages resulting from the performance or non-performance of its duties and obligations under the Risk
Management Agreement, except in respect of matters arising from its gross pegligence, wilful misconduct,
fraud or dishonesty.

FEES & EXPENSES
The following fees and expenses will be borne by the Company:
Investment Manager

Subject to the provisions set out below, a monthly Management Fee shall be payable to the Investment
Menager in arrears on the last Business Day of each calendar month (each, a "Fee Payment Date"), up to the
redemption of all the Class XXIV Ordinary Shares. The monthly Management Fee payable to the
Investment Manager in respect of Segregated Portfolio Series XXIV shatl be an amount equivalent to: the
quoticnt of (a) the product of (i) 0.90 per cent., (ii) the Official Bond NAV of a Robeco Multi Market Bond
Jul 08/18 (EUR}) as at close of business on the previous Fee Payment Date, or in respect of the first
Management Fee to be paid, es at close of business on the Initial Share Issue. Date, (iii) the number of Class
XXIV Ordinary Shares issued and subscribed for as at closc of business on the previous Fee Payment Date,
or in respect of the first Management Fee to be paid, as at close of business on the Initial Share Issue Date,
and {iv) the actual number of days from and including the previous Fe¢ Payment Date, or in respect of the
first Management Fee to be paid, the Initial Share Issue Date, to but excluding the refevant Fee Payment
Date; and (b) 360,

On a redemption of all the outstanding Class XX3V Ordinary Shares prior to the Final Redemption Day, the
Management Fees described above that would otherwise have been payable on cach Fee Payment Date up to
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and including the Final Redemption Day will be accelerated and the Company will pay to the Investment
Manager the Management Fee Accelerated Amount, up to 8 maximum amount equivaleat to:

(A)  in the event such redemption occurs on or prior to Bth July, 2010, 2,00 per cent. of the Initial
Nominal Amount of a Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by the number of
Class XXIV Ordinary Shares then issued and subscribed for immediately prior to such redemption;

(B} in the event such redemption occurs on or prior to 8th July, 2012 but after 8th July, 2010, 1.60 per
cent. of the Initial Nominal Amount of a Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by
the number of Class XXV Ordinary Shares then issued and subscribed for immediately prior to such
redemption;

{C) in the event such redemption occurs on or prior to 8th July, 2014 but afier 8th July, 2012, 1.20 per
cent. of the Initial Nominal Amount of a Robeco Multi Market Bond Ju! 08/18 (EUR), multiplied by
the number of Class XXIV Ordinary Shares then issued and subscribed for immediately prios to such
redemption;

(D)  in the event such redemption occurs on or prior to 8th July, 2016 but after 8th July, 2014, 0.80 per
cent. of the [nitial Nominal Amount of 8 Robeco Multi Market Bond Jul 08/18 (EUR), multiplied by
the number of Class XXIV Ordinary Shares then issued and subscribed for immediately prior to such
redemption; and

(E)  inthe event such redemption oceurs prior to the Final Redemption Day but after 8th July, 2016, 0.40
per cent. of the Initial Nominal Amount of a Robeco Muiti Market Bond Jul 08/18 (EUR), multiplied
by the number of Class XXIV Ordinary Shares then issued and subscribed for immediately prior to
such redemption.

The "Management Fee Accelerated Amount” shalt be an amount calculated by the Administrator as the
quotient of (a) the preduct of (i) 0.90 per cent., (ii) the Official Bond NAV of a Robeco Multi Market Bond
Jul 08/18 (EUR) as at the close of business on the relevant Redemption Day, (iii) the cumber of Class XXIV
Ordinary Shares issued and subscribed for immediately prior to the redemption of all the outstanding Class
XXIV Ordinary Shares and (iv) the actual number of days from and including the relevant Redemption Day
to but excluding the Final Redemption Day; and (b) 360. The Administrator shall determine the
Management Fee Acceleration Amount no later than one Business Day following the relevant Redemption
Day and the Management Foe Acceleration Amount shall be payable on the first Business Day following its
determination thereof.

The Management Fees and the Management Fee Accelerated Amount shall be paid from the sssets and/or
accounts recorded against Segregated Portfolio Series XXIV.

Administrator

A monthly Administration Fee shall be payable to the Administrator in arrears on each Fee Payment Date up
to the redemption of all the Class XXIV Ordinary Shares,

The monthly Administration Fee payable to the Administrator in respect of Segregated Portfolio Series
XXTV shall be EUR 3,000 plus an amount equivalent to the quotient of (a) the product of (i) 0.06 per cent.,
(ii) the average total net assets of Segregated Portfolio Series XXIV during the period from and including the
previous Fee Payment Date, or in respect of the first Administration Fee to be paid, the Initial Share Issue
Date, to but excluding the relevant Fee Payment Date, and (fii) the actual number of days from and including
the previous Fee Paymenl Date, or in respect of the first Administration Fee to be paid, the Initial Share Issue
Date, to but excluding the relevant Fee Paymeni Date; and (b) 360.
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In addition, additional agency and processing fees in the amounts set out in the Custodian and Central
Administration Agreement are payable (o the Administrator (the "Additional Administration Fees™).

The Administration Fees and the Additional Administration Fees shall be paid from the assets and/or
accounts recorded against Segregated Portfolio Series XXIV.

Custodian

A monthly Custodian Fee shall be payable to the Custodian in arrears on each Fee Payment Date up to the
redemption of all the Class XXIV Ordinary Shares.

The monthty Custodian Fee payable to the Custodian in respect of Segregated Portfolio Series XXIV shall be
an arnount equivalent to the quotient of (a) the product of (i) 0.01 per cent., {ii) the average total net assets of
Segrepated Portfolio Series XXIV during the period from and including the previous Fee Payment Date, or
in respect of the first Custodian Fee to be paid, the Initial Share Issue Date, to but excluding the relevant Fee
Payment Date, and (jii} the actual number of days from and including the previous Fee Payment Date, or in
respect of the first Custodian Fee to be paid, the Initial Share issue Date, to but excluding the relevant Fee
Payment Date; and (b) 360,

In addition, additional transaction charges in the amounts st out in the Custodian and Central
Administration Agreement are payable to the Custodian (the "Additional Custodian Fees").

The Custodian Fees and the Additional Custodian Fees shall be paid from the assets and/or accounts
recorded against Segregated Portfolio Series XXIV.

Operating Expenses

The Company will pay all ongoing organisational costs and expenses of the Company and the costs and
expenses relating to its operation and administration, inchuding legal expenses, annual corporate registration
expenses, the cost of printing and distributing reports and notices to the Shareholder in relation to the
issuance of the Class XXIV Ordinary Shares. All such expenses will be allocated to Segregated Portfolio
Series XXIV.

Offering Expenses

The Company will pay all organisational and initial offering expenses of Class XXIV Ordinary Shares.
These expenses will be settled out of the initial procesds of the offering of the Class XXIV Ordinary Shares.
For the purposes of determining the NAV of each Class XXIV Ordinary Share, all costs and expenses
relating to the establishment of the Segregated Portiolio Series XXIV shall be amortised over 2 period of
three years.

Independent Risk Mansger

In comnection with the provision of risk management services under the Risk Management Agreement, the
Company will pay to the Independent Risk Manager a monthly fee (the "Risk Management Fees") in an
amount equivalent to the quotient of (a) the product of (i) 0.10 per cent., (ii) the average total net assets of
Segregated Portiolio Series XXIV during the peried from and including the previous Fee Payment Date, or
in respect of the first Risk Management Fee to be paid, the Initial Share lssue Date, 1o but excluding the
relevant Fee Payment Date, and (3ii) the actual number of days from and including the previous Fee Payment
Date, or in respect of the first Risk Management Fee to be paid, the Initial Share Issue Date, to but excluding
the relevant Fee Payment Date; and (b) 360,

Each such Risk Management Fee shail be payable in arrears on each Fee Payment Date up (o the redemption
of all the Class XXIV Ordinary Shares,
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The Risk Management Fees shall be paid from the assets and/or accounts recorded against Segregated
Portfolio Series XXIV.

Payment of Fees

No later than four Business Days prior to each Fee Payment Date, the Admiristrator shall determine whether
there will be sufficient cash in Custody Account XXIV to pay the fees payable by the Company in respect of
Segregated Portfolio Series XXIV on such Fee Payment Date, If the Administrator determines shat there will
be insufficient cash in Custody Account XXIV to make such payments on the relevant Fee Payment Date,
the Administrator shall provide notification thereof to the Investment Manager no later than four Business
Days prior to such Fee Payment Date, and the Investment Manager shall procure a redemption of such
number of Class D Ordinary Shares and/or the sale, liquidation or redemption {(as applicable) of other
Investment Products (as described in the Offering Memorandum) and/or the transfer of cash from any
Deposit Account XXIV, so that there will be sufficient amounts in Custody Account XXIV to make such
payments on the relevant Fee Payment Date. For the purposes of this paragraph, unless otherwise notified by
the Company, the Administrator shall be entitled to assume that the Company shall only be required to pay
the fees as set out in the [nvestment Management Agreement, the Custodian and Central Administration
Agreement and the Risk Management Agreement on cach Fee Payment Date.

PURCHASE, TRANSFER, REDEMPTION AND VALUATION OF SHARES
Subsequent Offerings
A "Subscription Day" means any Business Day falling after the Initial Share Issue Date.

The Subscription Price payable in respect of each Clags XXIV Ordinary Share subscribed for after the [nitial
Share I[ssue Date shall be the Official NAV (as defined below) of a Class XXIV Ordinary Share as
determined by the Administrator by reference to Segregated Portfolio Series XX1V as at close of business on
the relevam Subscription Day. lnvestors of the Class XX1V Ordinary Shares may also be required to pay
any taxes or charges payabie by the Company with respect to the issue of such Shares.

Subscription forms in respect of the subscription of the Class XXIV Ordinary Shares on any Subscription
Day tmust be received and accepted not less than one Business Day prior to the relevant Subscription Day.
No certificates representing the Class XXIV Ordinary Shares wiil be issued to investors, aithough they may
request written confirmation of their subscription.

The Administrator shall determine the relevant Subscription Price on the Business Day immediately
following the relevant Subscription Day and shall notify the proposed investor of such Subscription Price on
the same day.

The Subscription Price in respect of all Class XXIV Ordinary Shares subscribed for shall be payable in full
on the first Business Day following notification of the Subscription Price.

Redemptions
A "Redemption Day" means any Business Day falling afler the Initial Share Issue Date.

Unless redemptions are suspended, the Sharcholder of the Class XXIV Ordinary Shares may redeem all or a
portion of its Ordinary Shares on & Redemption Day at the applicable Redemption Price, provided that unfess
gll Class XXIV Ordinary Shares issued and subscribed for are subject to redemption pursuant to sub-
paragraphs (a), (b) or (c) below, the Sharcholder of the Class XXIV Ordinary Shares shall hold at least one
Class XXIV Ordinary Share (or such other number of Class XXI'V Ordinary Shares as may from time to time
be specified by the Directors, or the Investment Manager (acting on behalf of the Company)) prior 1o the
Final Redemption Day.
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Unless previously redeemed or unless redemptions are suspended, alt Class XXIV Ordinary Shares issued
and subscribed for are subject to redemption on:

(2) the early redemption of all the Robeco Multi Market Bonds Jul 08/18 (EUR);
®) the occurrence of a Trading Termination Event; or
(c) the last Business Day of June 2018 (the "Final Redemption Day™).

The Redemption Price payable in respect of each Class XXIV Ordinary Share redeemed shall be the Official
NAV of a Class XXIV Ordinary Share as at close of business on the relevant Redemption Day, save that if
all the Class XXIV Ordinary Shares issued and subscribed for are being redeemed pursuant to sub-
paragraphs (a), (b} or {c) above, the Redemption Price payable in respect of each Class XXIV Ordinary
Share redeemed on the relevant Redemption Day shall be an amount equivalent to the aggregate of:

(i) the Official NAV of such Class XXIV Ordinary Share as at close of business on the relevant
Redemption Day; and

(ii) any Dividend Amount (8s defined below) dectared but unpaid in respect of such Class XXV
Ordinary Share as of the relevant Redemption Day.

No redemption fees currently apply in respect of the Class XXIV Ordinary Shares. A request for redemption
must be received in writing no less than one Business Day prior to the relevant Redemption Day. The
Redemption Price is expected to be paid on the first Business Day following its determination thereof.

Determination of NAV

The Independent Risk Manager, acting on behalf of the Company, shall use all reasonable efforts to
determine the indicative NAV (the "Indicative NAY") and Net Indicative NAV of each Class XXIV
Ordinary Share as at close of business of each Business Day on the immediately following Business Day.
The Independent Risk Manager shall use all reasonable cfforts to notify the Company and the Administrator
of the Indicative NAV and the Net Indicative NAV of cach Class XXV Ordinary Share on the same day on
which such determination is required to be made,

The Administrator, acting on behalf of the Company, will determine the official NAV (the "Official NAV™)
and the Net Official NAV of each Class XXIV Ordinary Share as at close of business of each Business Day
on the immediately following Business Day. The Administrator shall notify the Company and the
Investment Manager of the Official NAV and the Net Official NAV of eack Class XXIV Ordinary Share on
the same day on which such determination is required to be made.

Both the Indicative NAV and the Official NAV have to be determined, but investors should be aware that the
Indicative NAV is calculated solely for the purposes of the performance by the Investment Manager of the
duties and tasks sct out in the Aliocation Schedule to this Supplementary Offering Memorandum and
determining whether a Trading Termination Event has occurred. Any subscription or redemption of the
Class XXIV Ordinary Shares will be based solely on the Official NAV of the Class XXIV Ordinary Shares
as determined by the Administrator, and no account shall be taken of any Indicative NAV for this purpose.

DIVIDENDS
On each Dividend Calculation Date (as defined below), the Company will declare dividends on the Class
XX1V Ordinary Shares, in an amount equivalent to the Dividend Amount (as defined below) in respect of

cach Class XXiV Ordinary Share issued and subscribed for as of such Dividend Calculation Date. The
Dividend Amount(s) shall be payable on the immediately following Dividend Date (as defined below),

6863200085 ICM:6489803.3 14




provided that all the Class XXIV Ordinary Shares issued and subscribed for have not been subject to
redemption on or prior to such Dividend Date,

On each Dividend Calculation Date, the Investment Manager shall {in accordance with the relevant
information provided by the Robeco Multi Market Bond Calculation Agent) determine the Dividend
Amount(s) payable on each Dividend Date and shall provide notification of such Dividend Amount(s) to the
Administrator, The Administrator shall notify the Independent Risk Manager and the Shareholder of the
Class XXIV Ordinary Sharcs of the Dividend Amount(s) payable on the relevant Dividend Date, In eddition,
the Administrator shall procure the payment of the Dividend Amount(s) to the Shareholder of the Class
XXV Ordinary Shares on each Dividend Date and on such payment, the Administrator shall provide
notification thereof to the Company, the Investment Manager and the [ndependent Risk Manager as soon as
reasonably practicable,

For the avoidance of doubt, in the event that during the period from but exchuding a Dividend Caleulation
Date up to and including the immediately following Dividend Date, some (and not all) of the Class XXIV
Ordinary Shares are redeemed (the "Redeemed Class XXIV Ordinary Shares™), Dividend Amount(s) shall
continue to be paid on the relevant Dividend Date in respect of each such Redeemed Class XXIV Ordinary
Sharc. The aggregate of the Dividend Amount(s) paysble in respect of each such Redeemed Class XXIV
Ordinary Shares shall hereinafter be referred to as the "Unpaid Dividend Amount®,

For the purpases of determining the Indicative NAV, the Net Indicative NAV, the Official NAV and the Net
Official NAV of each Class XXIV Ordinary Share, any Dividend Amount declared but unpaid in respect of
such Class XXIV Ordinary Share shall be deemted to be a liability of Segregated Portfolio Series XXIV.

The following terms shall have the following meanings:

"Dividend Amount” means, in respect of each Dividend Caleulation Date and each Class XXIV
Ordinary Share, an amount equivalent to the present value (discounted from the Maturity Date) of
the Lock-in Amount (calculated on the corresponding Lock-in Calculation Date), taking into account
the funding rate (offer side) of the Robeco Multi Market Bond Issuer for securities with such
outstanding amount and with a maturity equivalent to the Maturity Date but which have become
payable at such time;

"Dividend Calculation Date™ means the day occurring two Business Days after the corresponding
Lock-in Calculation Date; and

"Dividend Date" means, in respect of the Dividend Amount calculated on cach Dividend
Calculation Date, the day occurring two Business Days afier such Dividend Calculation Date.

REPORTS
Risk Management Reports
Pursuant to the Risk Management Agresment, the Independent Risk Maneger shall render a Monthly Risk
Management Report, prepared and determined as of the last Business Day of each calendar month. Each
Monthly Risk Management Report shall contain the following information in respect of Segregated Portfolio
Series XXIV:

(a) graphical profit and loss comparisons per asset class of the underlying invesiments by equities,
interest rates, currencies and commeditics in respect of the relevant calendar month {or such part
thereof, in respect of the first Monthly Risk Management Report to be prepared);
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(b} graphical daily comparisons of the Indicative Bond NAV of each Robeco Multi Market Bond Jul
08/18 (EUR) as at close of business on each Business Day from and including the Initiat Share Issue
Date to and including the last Business Day of such calendar month;

(c) graphical daily comparisons of the Indicative NAV and Net Indicative NAV of each Class XXV
Ordinary Share as at close of business on each Business Day from and including the Initial Share
Issue Date to and including the last Business Day of such calendar month;

(d) graphical daily comparisons of (he Trading Level of Scgregated Portfolio Series XXIV as at the
close of business on each Business Day from and including the Initial Share lssue Date to and
including the last Business Day of such calendar month;

(c) graphical daily comparisons of the Indicative Zero-Note Value of each Robeco Multi Market Bond
Jul 08/18 (EUR) as at the close of business on each Business Day from and including the I[nitial
Share Issue Date to and including the last Business Day of such calendar month; and

{f) a pie chart showing the avcrage underlying exposure to asset classes: equities, interest rates,
currencies and commodities in respect of the relevant celendar month {or such part thercof, in
respect of the first Monthly Risk Management Report to be prepared).

The Independent Risk Manager, on behalf of the Company, shall use reasonable efforts to deliver each
Monthly Risk Management Report to the Company, the Investment Manager, the Robeco Multi Market
Bond Calculation Agent and the Shareholder of the Class XXIV Ordinary Shares no later than two Business
Days following the last Business Day of the relevant calendar month.

Pursuant to the Risk Management Agreement, the Independent Risk Manager shall also be required to render
daity risk management reports in accordance with the terms thercof.

Deily Administration Reports
Pursuant (o the Custodian and Central Administration Agreement, the Administrator shall render a Daily
Administration Report, prepared and determined as of close of business of each Business Day. Each Daity
Administration Report shall contain the following information in respect of such Business Day:
(a) the total assets of Segregated Portfolio Series XXI1V;
(b) the balance outstanding in Custody Account XX1V:
(c) the Official NAV of each Class XXIV Ordinary Share;
{d) the Net Official NAV of each Class XXV Ordinary Share; and
(e) such other information in respect of Segregated Portfolio Series XXIV as may be reasonably
requested by the Company and approved by the Administrator (such approval not to be unreasonably
withheld).
The Administrator shall use all reasonable efforts w0 distribute each Daily Administration Report 10 the
Investment Manager, the Indspendent Risk Manager and the Shareholder of the Class XXIV Ordinary Shares
no later than the next Business Day immediately following its date of determination.
RISK FACTORS

In addition to the risk factors contained in the Offering Memorandum, there are additional risks relevant to
the Class XXIV Ordinary Shares.
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General Considerations

All the investments made by the Company in respect of Segregated Portfolio Series XXITV will be made in
the Class D Ordinary Shares and in satisfaction of its obligations in respect of the Interest Rate Hedging
Trensactions, The Company will hold all uninvested cash assets of Segregated Portfolio Series XXIV in
either the Custody Account XXIV or a Deposit Account XXIV, if any. As an alternative to leaving cash
assels on deposit with Custody Account XXV and/or a Deposit Account XXIV, the Company, on the advice
of the Investment Manager, may invest a part of or all of its cash assets in Investment Products, as described
in the Offering Memorandum.

The Class D Ordinary Shares have an exposure to forwards and futures contracts through margin trading
accounts and therefore an investment in the Class XXIV Ordinary Shares may not be suitable for all
investors. For further risk disclosure on forwards and futures contracts and investments in the Class D
Ordinary Shares, investors should consider the risk factors set out in the Class D OfTering Documents.

Leveraged Investing through Margin Trading

For further risk disclosure on margin trading, investors should consider the risk factors set out in the Class D
Qffering Documents.

Interest Rate Risks

The Official Bond NAV in respect of each Robeco Multi Market Bond Jul 08/18 (EUR) will be equal to the
sum of the Official NAV of one Class XXIV Ordinary Share and the Official Zero-Note Value. Fluctuations
in interest rates will affect the Official Zero-Note Value, and, a3 a consequence, the Official Bond NAY.

In order (o reduce the impact of this interest rate rigk, the Company (for the account of Segregated Portfolio
Series XXIV) will enter into the Interest Rate Swap Transaction and the Swaption Transaction with the
Interest Rate Hedge Counterparty. Following the entry into the Interest Rate Swap Transaction and the
Swaption Transaction, it is expected that any such fluctuation in interest rates will have an effect on the
Official NAV of each Class XXIV Ordinary Share approximately opposite to the effect which such
fluctuation will have on the Official Zero-Note Value of cach Robeco Multi Market Bond Jul 08/18 (EUR),
thereby reducing the interest rate exposurce of the Robeco Multi Market Bonds Jul 08/1% (EUR). However,
although the Interest Rate Swap Transaction and the Swaption Transaction are intended to reduce the impact
of interest rate rigk to which investors in the Robeco Multi Market Bonds Jul 08/18 (EUR) are exposed, there
i no assurance that all such risk will be eliminated,

In addition, the Investment Manager (acting on behalf of the Company) is authorised, from time to time, to
modify or amend the terms of any Interest Rate Hedging Transaction and to enter into new interest rate
tedging transections in order to further manage the interest rate risk to which investors in the Robeco Multi
Market Bonds Jul 08/18 (EUR) are subject. Notwithstanding such efforts to manage the interest rate risk,
investors should be aware that there is no assurance that the Company or the Investment Manager (acting on
behailf of the Company) will be able to climinate all interest rate risk to which investors in the Robeco Multi
Market Bonds Jul 08/18 (EUR) are exposed.

The prospective Shareholder should also be aware that any amount which is payable by the Company (for
the account of Scgregated Portfolic Series XXIV) pursuant to either of the Interest Rate Hedging
Transactions may affect the Trading Level {as defined in the Allocation Schedule below) of each Class
XXIV Ordinary Share. In the event of the insolvency of the Interest Rate Hedge Counterparty, the Company
will be treated as a general creditor of such Interest Rate Hedge Counterparty. As such, Segregated Portfolio
Series XXIV will be subject to the general credit risk of the Interest Rate Hedge Counterparty.
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Issuance of Class XX1V Ordinary Shares

The Company expects that the number of Class XXIV Ordinary Shares subscribed for and held by the
Sharcholder of the Class XX1V Ordinary Shares from time to time will be equal to the number of the Robeco
Multi Market Bonds Jul 08/18 (EUR) issued by the Robeco Multi Market Bond Issuer and which are not
beneficially owned by the Robeco Multi Market Bond Issuer or the Robeco Multi Market Bond Dealer (the
"Expected Investment"). However, there can be no assurance that this will always be the case. Investors
should be aware that, in the event that the number of Class XXV Ordinary Shares subscribed and held by
the Shareholder of the Class XXIV Ordinary Shares is more or less than the Expected Investment, this may
affect the Trading Level of each Class XXIV Ordinary Share and the amount of fixed costs attributable to
each Class XXIV Ordinary Share,

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. NO
ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR THAT SUBSTANTIAL
LOSSES WILL NOT BE INCURRED. THE FOREGOING RISK FACTORS AND THOSE AS SET
OUT IN THE OFFERING MEMORANDUM DO NOT PURPORT TO BE A COMPLETE
EXPLANATION OF THE RISKS INVOLVED IN THIS OFFERING. POTENTIAL INVESTORS
MUST READ THE ENTIRE OFFERING MEMORANDUM AND THIS ENTIRE SUPPLEMENT
INCLUDING ALL ATTACHMENTS AND ALL DOCUMENTS REFERRED THERETO AND
MUST CONSULT THEIR OWN PROFESSIONAL ADVISERS BEFORE DECIDING TO INVEST
IN THE CLASS XXIV ORDINARY SHARES,

GENERAL INFORMATION

The Risk Management Agreement (not being a contract in the ordinary course of business) bas been entered
into by the Company in relation to the issuance of the Class XXIV Ordinary Shares and may be material.

Copies of the Risk Management Agreement and the Class D Offering Documents will be available for

inspection at any time during normal business hours on any day (excluding Saturdays, Sundays and public
holidays) free of charge at the registered office of the Company in the Cayman Islands.
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SCHEDULE
ALLOCATION SCHEDULE

1. On the Initial Share Issue Date, the Investment Manager, acting on behalf of the Company in respect
of Segregated Portfolio Series XXIV, shal} invest a part of the issue proceeds of the Class XXIV
Ordinary Shares issued on such day in the Class D Ordinary Shares, for the account of Segregated
Portfolio Series XXIV. This part is expected to be an amount equal to between 70 and 75 per cent.
of the aggregate of such issue proceeds (or such other amounts as may be agreed between the
Tavestment Manager and the Company). The amount invested in Class D Ordinary Shares shall be
confirmed by the Investment Manager to the Company on the Initial Share Issue Date.

2 On the Business Day prior to the last Business Day of the month, the Independent Risk Manager
shall determine whether the Actual Reference Ratio deviates by more than 1| per cent. from the
Scheduled Reference Ratio as at the close of business on the previous Business Day. The
Independent Risk Manager shall also determine the required redemption or subscription amount of
Class D Ordinary Shares in order to make the Actual Reference Ratio equal to the Scheduled
Reference Ratio as at the close of such Business Day.

In the event that the Actual Reference Ratio deviates by more than 1 per cent. from the Scheduled
Reference Ratio, the Independent Risk Manager shall use reasonable efforts to notify the Investment
Manager and the Administrator of such determination no later than 14:00 (Amsterdam time) on the
Business Day immediately preceding the last Business Day of the month. Upon being notified of
such determination, the Investment Manager shall use reasonable efforts to procure a redemption or
subscription of Class D Ordinary Shares for such required amount, as determined by the Independent
Risk Manager on the last Business Day of the month,

3, On each Business Day, the Independent Risk Manager shall determine whether the Actual Reference
Ratio deviates by more than 10 per cent. from the Scheduled Reference Ratio &s at close of business
on the previous Business Day. The Independent Risk Manager shall also determine the required
redemption or subscription amount of Class D Ordinary Shares in order to make the Actual
Reference Ratio equal to the Scheduied Reference Ratio as at the close of such Business Day.

In the event that the Actua]l Reference Ratio deviates by more than 10 per cent. from the Scheduled
Reference Ratio, the Independent Risk Manager shall use reasonable efforts to notify the Investment
Manager and the Administrator of such determination no later than 14:00 (Amsterdam time) on such
Business Day. Upon being notified of such determination, the Investment Manager shall use
reasonable efforts (o procure a redemption or subscription of Class D Ordinary Shares for such
amounts required, as determined by the Independent Risk Manager as at the close of such Business
Day.

In determining the above, the Independent Risk Manager shall take into account any cutstanding subscription
or redemption order for Class XXIV Ordinary Shares, if the Independent Risk Manager has become aware of
such subscription or redemption order.

The following terms shall have the following meanings in this Supplement and Schedule:

"Actuzl Holding Amount”, at any time, means the actual EUR amount invested by Segregated
Portfolio Series XXIV in the Class D Ordinary Shares at such time;

“Actual Multiple”, at any time, means (i) the Actual Holding Amount multiplied by the Segregated
Portfolic D Multiple divided by (ii) the Total Net Assets;

68832-00085 1CM:8489803.3 19




"Actual Reference Ratio”, at any time, means (i) the Actual Holding Amount divided by (i3) the
Total Net Assets;

"Indicative Bond NAV", at any time, means, in respect of cach Robeco Muiti Market Bond Jul
08/18 (EUR), the aggregate of the Indicative NAVY of a Class XXIV Qrdinary Share at such time and
the Indicative Zero-Note Value of such Robeco Multi Market Bond Jul 08/18 (EUR) at such time;

"Indicative Zero -Note Value", at any time, means, in respect of each Robeco Multi Market Bond
Jul 08/18 (EUR), the present value of the Minimum Redemption Amount of such Robeco Multi
Market Bond Jul 08/18 (EUR), as determined by the Independent Risk Manager, taking into account
the funding rate (bid side) of the Robeco Multi Market Bond Issuer for securities with such
outstanding amount and with a maturity equivalent to the Maturity Date but which have become
payable at such time;

"Initial Nominal Amount™ means, in respect of each Robeco Multi Market Bond Jul 08/18 (EUR),
EUR 1,000;

"Lock-in Amount” means an amount caiculated, in respect of cach Robeco Multi Market Bond Jul
08/18 (EUR) on each Lock-in Cateulation Date, equivalent to the product of:

(a) 50 per cent., and

) the Official Bond NAYV as of the close of business at such Lock-in Calculation Date, less the
highest Official Bond NAV on any of the previous Lock-in Calculation Dates (or, in the case
of the first Lock-in Calculation Date, the Bond Issue Date),

subject to a minimum of zero;

"Lock-in Calcnlation Date” means the 8th day of July in each year occurring during the period
from and including 8th July 2009, up to but excluding the date on which all the Class XXIV
Ordinary Shares are subject to redemption, except that if such Lock-In Calculation Date would fall
on a day that is not a Business Day, that date wil] be the first following day that is a Business Day
unless that day falls in the next calendar month, in which case that date will be the first preceding
day that is a Business Day;

"Maximum Reference Ratio”, at any time, means a percentage equivalent to the quotient of (a) the
Maximum Trading Level and (b) the Segregated Portfolio D Multiple multiplied by the Total Net
Assets;

"Maximum Trading Level", at any time, means an amount equivalent to the product of (a) the
Indicative Bond NAV of each Robeco Multi Market Bond Jul 08/18 (EUR) at such time and (b) the
number of Class XXIV Ordinary Shares then issued and subscribed for;

"Minimom Redemption Amount”, at any time, means, in respect of each Robeco Multi Market
Bond Jul 08/18 (EUR), the sum of (i) the Initial Nominal Amount end (ii) the aggregate of the Lock-
In Amounts;

"Net Indicative NAV", means, in respect of a Class XXIV Ordinary Share, the Indicative NAV of
such Class XXIV Ordinary Share, as determined by the Independent Risk Manager, without taking
into account the [nterest Rate Hedging Transactions;

"Net Official NAV" means, in respect of a Class XXIV Ordinary Share, the Official NAV of such
Class XXIV Ordinary Share, as determined by the Administrator, without taking into account the
Interest Rate Hedging Transactions;
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"Official Bond NAV", at eny time, means, in respect of ecach Robeco Multi Market Bond Jul 08/18
(EUR), the aggregate of the Official NAV of a Class XXIV Ordinary Share at such time and the
Official Zero-Note Value of such Robeco Multi Market Bond Jul 08/18 (EUR) at such time;

"Official Zero-Note Value”, at any time, means, in respect of each Robeco Multi Market Bond Jul
08/18 (EUR), the present value of the Minirum Redemption Amount of such Robeco Multi Market
Bond Jul 08/18 (EUR) at such time, as determined by the Robeco Multi Market Bond Calculation
Agent, taking into account the funding rate (bid side) of the Robeco Multi Masket Bond Issuer for
securities with such outstanding amount and with a maturity equivalent to the Maturity Date but
which have become payable at such time;

"Robeco Multi Market Bond Calculation Agent” means the calculation agent for the Robeco
Multi Market Bonds Jul (8/18 (EUR) from time to time, which, as at the Bond Issue Date, is Rabeco
Institutional Asset Management B.V;

"Robeco Multi Market Bond Issuer" means CoOperatieve Centrale Raiffeisen-Bocrenleenbank
B.A, (Rabobank Structured Products) as issuer of the Robeco Multi Market Bonds Jul 08/18 (EURY);

"Robeco Multi Market Bond Jul 08/18 (EUR)” means each Series 2518 EUR [50,000,000]
Robeco Multi Market Bond Jul 08/18 (EUR} having an initial principal amount equivalent to the
Initial Nominal Amount and a maturity date of 8th July, 2018 (the "Maturity Date"), issued by the
Robeco Multi Market Bond Issuer pursuant to its Euro 8,000,000,000 Structured Medium Term Note
Programme;

"Scheduled Holding Amount”, at any time, means (i) the Scheduled Reference Ratio multiplied by
(ii) the Total Net Asscts;

"Segregated Portfollo D Multiple”, at any time, means the Segregated Portfolio D Multiple as
defined in the Supplemental Offering Memorandum dated 16th July, 2004 in respect of Segregated
Portfolio D of Robeco Multi Market SPC comresponding to the Class D Ordinary Shares;

“Scheduled Refereace Ratio™ means the minimum of (a) 75 per cent. and (b) the Maximum
Reference Ratio;

"Treding Level", as &t the close of business on each Business Pay and in respect of Segregated
Portfolio Series XXIV, means the Actual Holding Amount multiplied by the Segregated Portfolic D
Multiple; and

"Totat Net Assets", at any time, means the Net Indicative NAV of all Class XXV Ordinary Shares
issued and subscribed for at such time.
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ANNEX IV

Class D Offering Memorandum



AMENDED AND RESTATED
OFFERING MEMORANDUM

DATED 16TH JULY, 2004

ROBECO MULTI MARKET SPC
An exempted segregated portfolio company
incorporated in the Cayman Islands

THIS AMENDED AND RESTATED OFFERING MEMORANDUM IS
ATTACHED TO THE FINAL TERMS DATED 19 MAY, 2008 FOR
INFORMATION ONLY, AND THE ATTACHMENT OF THIS AMENDED
AND RESTATED OFFERING MEMORANDUM IN THIS ANNEX IV DOES
NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY, OR ON
BEHALF OF RABOBANK STRUCTURED PRODUCTS OR ROBECO MULTI
MARKET SPC TO SUBSCRIBE FOR OR PURCHASE ANY OF THE SHARES
OF ROBECO MULTI MARKET SPC.




ROBECO MULTI MARKET SPC
(the "Company")
Amended and Restated Offering Memorandum
Private Offering of Redeemable Ordinary Shares in the Company
(the "Ordinary Shares™)

THIS AMENDED AND RESTATED OFFERING MEMORANDUM (THE "OFFERING
MEMORANDUM") SUPERSEDES THE COFFERING MEMORANDUM DATED 15TH JULY,
2003 (AS SUPPLEMENTED BY THE SUPPLEMENTAL OFFERING MEMORANDUM DATED
23RD APRIL, 2004) IN RESPECT OF THE COMPANY.

THE COMPANY HAS NOT BEEN AND WILL NOT BE REGISTERED AS AN "INVESTMENT
COMPANY"™ UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE
*INVESTMENT COMPANY ACT") AND INVESTORS WILL NOT BE ENTITLED TO THE
BENEFITS OF THAT ACT. THE ORDINARY SHARES 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 (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT).

THE ORDINARY SHARES HAVE NOT BEEN AND WILL NOT BE LISTED IN THE UNITED
KINGDOM UNDER PART VI OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
{("FSMA™ AND INVESTORS WILL NOT BENEFIT FROM THE PROTECTIONS UNDER THE
FSMA OR THE UK FINANCIAL SERVICES COMPENSATION SCHEME.

FOR A FURTHER DESCRIPTION OF RESTRICTIONS ON OFFERS, SALES AND DELIVERIES
OF THE ORDINARY SHARES, SEE THE SECTION "SALES RESTRICTIONS" BELOW,

THE ORDINARY SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S.
SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN
THE UNITED STATES OR ANY OTHER REGULATORY AUTHORITY, WHETHER IN THE
UNITED STATES OR ELSEWHERE, NOR HAVE ANY OF THE FOREGOING AUTHORITIES
PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF THE ORDINARY
SHARES OR THE ACCURACY OR ADEQUACY OF THIS OFFERING MEMORANDUM. ANY
REPRESENTATION TO THE CONTRARY 1S A CRIMINAL OFFENCE IN THE UNITED
STATES.

THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE OFFERING OF THE
ORDINARY SHARES IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW.
PERSONS INTO WHOSE POSSESSION THIS OFFERING MEMORANDUM COMES ARE
REQUIRED BY THE COMPANY TO INFORM THEMSELVES ABOUT AND TCO OBSERVE
ANY SUCH RESTRICTIONS. THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE,
AND MAY NOT BE USED FOR OR IN CONNECTION WITH, AN OFFER OR SOLICITATION
BY ANYONE IN ANY JURISDICTION [N WHICH SUCH OFFER OR SOLICITATION IS NOT
AUTHORISED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER
OR SOLICITATION.

THE COMPANY IS REGISTERED IN THE CAYMAN ISLANDS PURSUANT TO THE
COMPANIES LAW (REVISED) (THE "LAW"), BUT SUCH REGISTRATION DOES NOT




INVOLVE A DETAILED EXAMINATION OF THE MERITS OF THE COMPANY OR
SUBSTANTIVE SUPERVISION OF THE INVESTMENT PERFORMANCE OF THE COMPANY
BY THE CAYMAN ISLANDS GOVERNMENT OR THE CAYMAN ISLANDS MONETARY
AUTHORITY. THERE IS NO FINANCIAL OBLIGATION OR COMPENSATION SCHEME
IMPOSED ON OR BY THE GOVERNMENT OF THE CAYMAN ISLANDS IN FAVOUR OF OR
AVAILABLE TO THE INVESTORS IN THE COMPANY.

THIS OFFERING MEMORANDUM SHALL NOT CONSTITUTE AN OFFER, INVITATION OR
SOLICITATION TO THE MEMBERS OF THE PUBLIC IN THE CAYMAN ISLANDS OR THE
COUNTRIES OF THE EUROPEAN UNION TO SUBSCRIBE FOR ORDINARY SHARES.

NO PERSON IS AUTHORISED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS NOT CONTAINED HEREIN, AND IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON.THIS OFFERING
MEMORANDUM IS SENT TO EACH RECIPIENT ON THE STRICT UNDERSTANDING THAT
HE WILL NOT FURTHER DISTRIBUTE ANY COPY OF IT, OR COMMUNICATE THE
INVITATION OR ANY INFORMATION CONTAINED IN IT, IN ANY WAY IN ANY
JURISDACTION ™ WHICH SUCH DISTRIBUTION OR COMMUNICATION 15 NOT
AUTHORISED BY LAW. EVERY PERSON INTO WHOSE POSSESSION THIS OFFERING
MEMORANDUM MAY COME IS REQUIRED BY THE COMPANY AND THE INVESTMENT
MANAGER TO INFORM HIMSELF ABOUT AND TO OBSERVE ANY RELEVANT
RESTRICTIONS IN ANY JURISDICTION ON THE DISTRIBUTION OF THIS OFFERING
MEMORANDUM.

THIS OFFERING MEMORANDUM SETS FORTH A DISCUSSION OF THE MATERIAL
TERMS RELATING TO AN INVESTMENT IN ROBECO MULTI MARKET SPC, INCLUDING
CERTAIN RISK FACTORS AND CONFLICTS OF INTEREST. AN INVESTMENT IN ROBECO
MULT! MARKET SPC IS A SPECULATIVE INVESTMENT AND [S ONLY SUITABLE FOR
SOPHISTICATED EXPERIENCED INVESTORS WHO DO NOT REQUIRE IMMEDIATE
LIQUIDITY FOR THEIR INVESTMENT. PERSONS CONSIDERING PURCHASING THE
SHARES SHOULD OBTAIN INDEPENDENT QUALIFIED INVESTMENT AND TAX ADVICE.

THE ATTENTION OF POTENTIAL INVESTORS IS PARTICULARLY DRAWN TO THE RISK
FACTORS SET OUT ON PAGES 16 TO 21 INCLUSIVE OF THIS OFFERING MEMORANDUM,
AND TO THE SECTIONS "INVESTMENT OBJECTIVE, TRADING ADVISORS AND
ACCOUNTS", "INVESTMENT GUIDELINES" AND "INVESTMENT FACTORS" AND "FEES &
EXPENSES", AS SET OUT HEREIN. PROSPECTIVE INVESTORS SHOULD GIVE CAREFUL
CONSIDERATION TO SUCH PROVISIONS IN EVALUATING THE MERITS AND
SUITABILITY OF AN INVESTMENT IN THE COMPANY.

AN INVESTMENT IN THE COMPANY IS SPECULATIVE AND INVOLVES A HIGH DEGREE
OF RISK. ALTHOUGH CONSISTENT CAPITAL APPRECIATION IS A PRIMARY OBJECTIVE
OF THE COMPANY, THERE CAN BE NO ASSURANCE WHATSOEVER THAT THIS
OBJECTIVE WILL BE ACHIEVED OR THAT SUBSTANTIAL LOSSES CAN BE AVOIDED,
WHICH COULD INCLUDE THE LOSS OF A SHAREHOLDER'S ENTIRE INVESTMENT.

THE ORDINARY SHARES MAY ONLY BE PURCHASED OR QWNED BY EXPERIENCED
AND SOPHISTICATED INVESTORS WHO ARE NOT U.S. PERSONS AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT. IT 1S THE RESPONSIBILITY OF EACH
INVESTOR TO ENSURE THAT THE PURCHASE OF THE ORDINARY SHARES DOES NOT
VIOLATE ANY APPLICABLE LAWS IN THE INVESTOR'S JURISDICTION OF RESIDENCE.

EXCEPT AS PROVIDED BELOW, TO THE BEST OF THE KNOWLEDGE AND BELIEF OF
THE DIRECTORS OF THE COMPANY, THE INFORMATION CONTAINED IN THIS
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DOCUMENT IS IN ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING
LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION.

NONE OF THE INVESTMENT MANAGER, THE TRADING ADVISOR(S), THE
ADMINISTRATCR, THE CUSTODIAN OR ANY OF THEIR RESPECTIVE AFFILIATES HAS
SEPARATELY VERIFIED THE INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM EXCEPT, IN THE CASE OF THE INVESTMENT MANAGER, FOR THE
DESCRIPTION OF THE INVESTMENT MANAGER UNDER THE SECTION "THE
INVESTMENT MANAGER". ACCORDINGLY, NG REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESSED OR IMPLIED, 1S MADE, AND NO RESPONSIBILITY OR
LIABILITY IS ACCEPTED BY THE INVESTMENT MANAGER, THE TRADING ADVISOR(S),
THE ADMINISTRATOR OR THE CUSTODIAN AS TO THE ACCURACY OR
COMPLETENESS OF THE INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM EXCEPT, IN THE CASE OF THE INVESTMENT MANAGER, FOR THE
DESCRIPTION OF THE INVESTMENT MANAGER UNDER THE SECTION "THE
INVESTMENT MANAGER".

NO REPRESENTATIONS OR WARRANTIES OF ANY KIND ARE INTENDED OR SHOULD
BE INFERRED WITH RESPECT TO THE ECONOMIC RETURN OR THE TAX
CONSEQUENCES FROM AN INVESTMENT IN ROBECO MULTI MARKET SPC.

ANY TRANSFER OF ORDINARY SHARES IS SUBJECT TO LIMITATIONS IMPOSED BY
THE ARTICLES OF ASSOCIATION OF THE COMPANY.

POTENTIAL INVESTORS SHOULD CONSULT, AND MUST RELY ON, THEIR OWN
PROFESSIONAL TAX, LEGAL, AND INVESTMENT ADVISORS AS TO MATTERS
CONCERNING THE COMPANY AND THEIR INVESTMENT THEREIN.

THE DATE OF THIS OFFERING MEMORANDUM IS 16TH JULY, 2004.



NOTICE

THIS OFFERING MEMORANDUM CONTAINS PARTICULARS OF ROBECC MULTI
MARKET SPC (THE "COMPANY"} WITH RESPECT TO THE OFFERING OF ORDINARY
SHARES IN THE COMPANY. ORDINARY SHARES WILL BE ISSUED IN SEPARATE
CLASSES OF SHARES ATTRIBUTABLE TO SEPARATE SEGREGATED PORTFOLIOS (AS
DEFINED BELOW). SPECIFIC INFORMATION RELATING TO EACH SEPARATE CLASS OF
ORDINARY SHARES OFFERED WILL BE SPECIFIED IN A SEPARATE SUPPLEMENTAL
OFFERING MEMORANDUM SUPPLEMENTAL TO THIS OFFERING MEMORANDUM
(EACH A "SUPPLEMENT"). THE ORDINARY SHARES OF THE COMPANY WILL BE
OFFERED ON THE BASIS OF THE INFORMATION AND REFPRESENTATIONS CONTAINED
IN THIS OFFERING MEMORANDUM AND THE RELEVANT SUPPLEMENT. THIS
OFFERING MEMORANDUM AND ANY SUPPLEMENT 1S NOT TO BE REPRODUCED OR
DISTRIBUTED TO ANY OTHER PERSONS (OTHER THAN PROFESSIONAL ADVISERS OF
THE PROSPECTIVE INVESTOR RECEIVING THIS DOCUMENT FROM THE COMPANY).
SUBSEQUENT OFFERS OF ORDINARY SHARES IN THE COMPANY WILL NOT VARY THE
RIGHTS OF EXISTING SHAREHOLDERS AND SUPPLEMENTS WILL ONLY BE
CIRCULATED TO APPLICANTS FOR THE RELEVANT CLASS OF ORDINARY SHARES.

IT 1S RECOMMENDED THAT ANY PERSON INTERESTED N APPLYING FOR ORDINARY
SHARES SHOULD CONSULT HJS PROFESSIONAL ADVISER ON MATTERS REFERRED TO
IN THIS OFFERING MEMORANDUM AND THE RELEVANT SUPPLEMENT. NO
INFORMATION OR ADVICE HEREIN CONTAINED SHALL CONSTITUTE ADVICE TO A
PROPOSED SHAREHOLDER IN RESPECT OF HIS PERSONAL POSITION., PERSONS
INTERESTED IN ACQUIRING ORDINARY SHARES SHOULD INFORM THEMSELVES AS
TO (A) THE LEGAL REQUIREMENTS WITHIN THE COUNTRIES OF THEIR NATIONALITY,
RESIDENCE OR DOMICILE FOR SUCH ACQUISITION, (B) ANY FOREIGN EXCHANGE
RESTRICTION OR EXCHANGE CONTROL REQUIREMENTS WHICH THEY MIGHT
ENCOUNTER ON ACQUISITION OR DISPOSAL OF ORDINARY SHARES AND (C) THE
INCOME TAX AND ANY OTHER TAX CONSEQUENCES WHICH MIGHT BE RELEVANT TO
THE ACQUISITION, HOLDING QR DISPOSAL OF ORDINARY SHARES IN THE COMPANY.

THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE RELEVANT
SUPPLEMENTS AND THE OFFERING OF ORDINARY SHARES MAY BE WHOLLY OR
PARTLY RESTRICTED IN CERTAIN JURISDICTIONS. IT IS THE RESPONSIBILITY OF ANY
PERSONS IN POSSESSION OF THIS OFFERING MEMORANDUM OR ANY SUPPLEMENT
AND ANY PERSONS WISHING TO MAKE APPLICATIONS FOR ORDINARY SHARES
PURSUANT TO OR ON THE BASIS OF THIS OFFERING MEMORANDUM AND ANY
SUPPLEMENT TO INFORM THEMSELVES OF AND TO OBSERVE FULLY THE
APPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT JURISDICTION,

INVESTORS ARE URGED TC CONSULT WITH THEIR LEGAL ADVISERS AND TAX
ADVISERS AS TO THE IMPLICATION OF THEIR ACQUIRING, HOLDING OR DISPOSING
OF ORDINARY SHARES.
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ROBECO MULTI MARKET SPC
SUMMARY

This Summary should be read in conjunction with the information appearing in the main text of this
Offering Memorandum, the documents described therein and the relevant Supplement. The foilowing
Summary is qualified in its entirety by the information set forth elsewhere in this Offering
Memorandum, the documents described therein and the relevant Supplement.

All references to "$”, “dollar” and "USD" in this Offering Memorandum and the reievant Supplement
are to U.S. dollars, the legal currency of the United States of America. All references to "€" and
"Euro” and "EUR" in this Offering Memorandum and the relevant Supplement are to the lawfut
currency of the member states of the European Union that adopt the sipgle currency in accordance
with the Treaty establishing the European Community (signed in Rome on 25th March, 1957), as
amended by the Treaty on European Union (signed in Maastricht on 7th February, 1992) as amended
by the Treaty of Amsterdam (signed in Amsterdam on 2nd October, 1997). Any references to
currencies other than the USD and the Euro in & Supplement will be defined in the relevant
Supplement.

The Company: ROBECO MULTI MARKET SPC (the "Company”) is a segregated
portiolio company and an exempted company with limitad liability
incorporated under The Companies Law {Revised) of the Cayman Islands.
The Company has issued the Management Shares {as defined below) and a
number of classes of Ordinary Shares as further described below. The
Company will also issue additional Ordinary Shares in one or more scparate
classes. The Company may also issue other shares in accordance with the
Articles of Association of the Company.

Any shares issued by the Company shell hereinafter be referred to as the
"Shares" and holders of the Shares shall hereinafter be referred to as the
"Shareholders",

The Company was incorporated on 29th April, 2003, The Company
proposes to invest in forwards, futures contracts, cash instruments, equities
and other financial instruments (the "Financial lnstruments”). The
Company will not qualify as a mutual fund under Cayman Islands law and
therefore will not be registered as such with the Cayman Islands Authority.

Objective: The Company's principal objective is to achieve consistent capital
appreciation by investing in Financial Instruments with levels of risk and
volatility reasonably acceptable to the Investment Manager, as determined
by it from time to time. No assurance can be given that the Company will
achieve its objective or that it will not incur losses.

The Shares: As gt the date of this Offering Memorandum, the Company has issued (a)
one class of Ordinary Shares with par value of LJSD 0.00001 (the "Class A
Ordinery Shares") relating to Segregated Portfolio A (as defined below) on
15th July, 2003, (b) one ciass of Ordinary Shares with par value of EUR
0.00001 (the "Class B Ordinary Shares") relating to Segregated Portiolio
B (as defined below) on 15th July, 2003, {c) one class of Ordinary Shares
with par value of USD 0.00001 (the "Class C Ordinary Shares") relating
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The Management
Shares:

Segregated
Portfolios:

The Investment
Manager:

to Segregated Portfolio C (as defined below) on 16th December, 2003 and
{d) one class of Ordinary Shares with par value of EUR 0.00001 (the "Class
D Ordinary Shares") relating to Segregated Portfolio D (as defined below)
on 16th December, 2003. The Company may from time to time make further
issues of classes of Ordinary Shares relating to additional Segregeted
Portfolios. All Ordinary Shares are issued on the terms described in this
Offering Memorandum, the relevant Supplement and as provided in, and
subject to, the Memorandum end Articles of Association of the Company.

Each Supplement will include information with respect to the relevant class
of Ordinary Shares to be issued by the Company, including but not limited
to the denomiration in which the relevant class of Ordinary Shares will be
issued, their initial subscription day (the "Initial Subscription Day"), their
initiel subscription price (the "Initlal Subscription Price”), the initial
minimum investment amount (the “Imitial Minimum I[nvestment
Amount"}), the initial offering period (the "Initial Offering Perfod") and
the use of issuc proceeds.

The Company may also issue other Shares from time to time in accordance
with the Memorandum and Articles of Assocization of the Company.

The Company has also issued 250 shares with par value of USDI.00 (the
"Management Shares”). All of the Management Shares were issued
pursuant to the terms described in this Offering Memorandum end as
provided in, and subject to, the Memorandum and Anticles of Association of
the Company. The Management Shares are held by Maples Finance Limited
in its capacity es trustee of a charitable trust.

The Company will keep a segregated portfolio in respect of each class of
Ordinary Shares issued by the Company (cach such portfolio, a "Segregated
Portlolio”). The assets and lisbilities attributable to each Segregated
Portfolic shall be segregated from all other assets and linbilities attributable
to all other classes of Ordinary Shares and the assets, liabilities, income and
expenditure attributable or allocable to each class of Ordinary Shares shall
be applied only to the relevant Segregated Portfolio. Further details of ¢cach
Segregated Portfolio will be specified in the relevant Supplement.

The Company keeps a Segregated Portfolio in respect of the Class A
Ordinary Shares issucd by the Company ("Segregated Portfolio A") , a
Segregated Portfolio in respect of the Class B Ordinary Shares issued by the
Company ("Segregated Portfolio B"), a Scgregated Portfolio in respect of
the Class C Ordinary Shares issued by the Company {"Segregated Portfolio
C") and & Segregated Portfolio in respect of the Class D Ordinary Shares
issued by the Company ("Segregated Portfolio D"). The Company will
keep & separate Scgregated Portfolio for each and every edditional class of
Ordinary Shares issued by the Company.

The Company has entered into an investment management agreement dated
15th July, 2003 with Robeco Institutional Asset Mansgement B.V. (the
"[nvestment Manager”) as amended by an amendment agreement dated 1st
April, 2004 (as each may be amended from time to time and together, the
"Investment Management Agreement™) pursuant to which the Investment
Manager will, on behalf of the Company, setect the Financial Instruments to



The Administrator
and the Custodian:

Redemptions:

Holding of Shares:

Traosfer of Shares:

Eligible Investors:

Regulation:

be purchased and sold by the Company and manage the other assets of the
Company in accordance with, and subject to, the provisions set forth in the
Invesiment Management Agreement. See The "Investment Manager”, page
9.

Pursuant to the I[nvestment Management Agreement, the Investment
Manager (acting on behalf of the Company) may, subject to the approval of
the Company, appoint one or more trading advisors from time to time (each,
@ "Trading Advisor") end delegate to each such Trading Adviser its
obligations to select the Financial Instruments to be purchased and sold by
the Company and to manage the other assets of the Company, or such other
of its obligatious as specified in the relevant Supplement.

The Company has entered into a custodian and central administration
agreement dated 15th July, 2003 with Credit Agricole Investor Services
Bank Luxembourg S.A. as administrator (in such capacity, the
"Administrator) and as Custodian (in such capacity, the "Custodian"), as
amended by an agreement dated 25th March, 2004 (a5 each may be
amended from time to time and together, the "Custodisn and Central
Administration Agreement") pursuant to which the Administrator will
provide certain administrative and agency services to the Company
{including the calculation of the net asset value (the "NAV™) per Share of
each class of the Ordinary Shares, the calculation and payment of certain
fees and expenses payable by the Company and providing periodic reports
in respect of the relevant class of Ordinary Shares) and the Custodian will
act a8 the Custodian of the assets of the Company deposited with the
Custodian, all in accordance with, and subject to, the provisions set forth in
the Custodian and Central Administration Agreement. See "The
Administrator”, page 10 and "The Custodian®, page 10.

Ordinary Shares may be redeemed on every Redemption Day (as specified
in the relevant Supplement), with prior written notice, at their relevant
redemption price as specified in the relevant Supplement (the "Redemption
Price").

The acceptance or non-acceptance by the Company of any subscription of
the Ordinary Shares is solely at the discretion of the Directors of the
Company.

Any transfer of the Ordinary Shares is subject to limitations imposed by the
Articles of Association of the Company. Sze¢ "Purchase, Transfer,
Redemption and Valuation of Shares”, page 12.

Ordinary Shares may only be purchased or ewned by investors who are aot
"U.5. Persons" as defined herein. 1t is the responsibility of each investor to
ensure that the purchase of the Ordinary Shares does not violate any
applicable laws or regulations in the investor's jurisdiction of residence. See
"Sales Restrictions”, page 26.

The Company will not be subject to supervision in respect of its investment
activities or the constitution of any Segregated Portfolio by the Cayman
Istands Monetary Authority or any other governmental authority in the
Cayman Islands, There is no investment compensation schetne available to
investors in the Ordinary Shares in the Cayman Islands.
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Tax Status:

Dividends:

Risks:

[t is anticipated that the Company will not be subject to any form of taxation
in the Cayman lslands. Shareholders should obtain independent tax advice
with respect to their own tax position. Sec "Tax Considerations”, page 22,

The Company may pay dividends on any of its Ovdinary Shares {rom time
to time in accordance with the Articles of Association of the Company and
as described in the relevant Supplement.

An investment in the Company is speculative and involves o high degree of
risk. There can be no assurance whatsoever that the Company will achieve
its objectives or avoid substantial losses, which could include the loss of a
Shareholder’s entire investment.

THE ATTENTION OF INVESTORS IS PARTICULARLY DRAWN TO
THE RISK FACTORS SET OUT ON PAGES 16 TO 21 INCLUSIVE OF
THIS OFFERING MEMORANDUM, AND TO THE SECTIONS
"INVESTMENT OBJECTIVE, TRADING ADVISORS AND
ACCOUNTS", “INVESTMENT GUIDELINES", "INVESTMENT
FACTORS" AND "FEES & EXPENSES", AS SET OUT IN THIS
OFFERING MEMORANDUM.
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QFFERING MEMORANDUM
ROBECO MULTI MARKET SPC

P.O. Box 1093GT, Queensgate House, South Church Street, George Town,
Grand Cayman, Cayman Islands, BWI

INTRODUCTION

ROBECQ MULTI MARKET SPC (the "Company") has been incorporated as a segregated portfolio
company and an exempted company with limited liability under the laws of the Cayman Islands.
Pursuant to the Articles of Association of the Company, investors may redeem their Ordinary Shares
with prior written notice subject to and in accordance with the Articles of Association. The Company
was incorporated under The Companies Law (Revised) of the Cayman Islands on 29th April, 2003
with registration No. CR-125318. The Company's registered office is located at P.O. Box 1093GT,
Queensgate House, South Church Street, George Town, Grand Cayman, Cayman Islands, BWL.

The Company commenced its trading activities on 15th July, 2003.

The Company has issued a number of classes of Ordinary Shares and intends to issue additional
classes of Ordinary Shares. Further information on each class of Ordinary Shares issued or to be
issued by the Company will be specified in the Supplement applicable to such Class.

Each class of Ordinary Shares shalt only be held by one Shareholder.
INVESTMENT OBJECTIVE, TRADING ADVISORS AND ACCOUNTS
Investment Objective

The Company's principal investment objective is to deliver consistent capital appreciation with a level
of volatility reasonably acceptable to the I[nvestment Manager by investing in Financial Instruments.
The investment activities of the Company will be carried out separately for each class of Ordinary
Shares issued by the Company and the profits and losses resulting from the investment activities
relating to each Segregated Portfolio shall be applied or charged only to the relevant Segregated
Portfolio.

The Company intends to develop a varied portfolio of investments in Financial Instruments without
concentration on any particular market, type of investment or geographic area. The objective of the
Company would be to provide holders of the Ordinary Shares with a substantial level of
diversification in relation o the markets where its assets are deployed and of the trading techniques
used by the Investiment Manager and/or different Trading Advisor(s). Accordingly, the Company
expects to reduce the risks that are inherent in an individual market, asset class or country.

NQO ASSURANCE CAN BE GIVEN THAT THE INVESTMENT OBJECTIVE OF THE
COMPANY WILL BE ACHIEVED.

Tradiong Advisors

The Compeny seeks to achieve its investment objective by benefiting from the investment
management services provided by the Investment Manager and, if applicable, the services provided by
the Trading Advisor(s). The Investment Manager (acting on behalf of the Company) may (but is not
obliged to), subject to the approval of the Company, appoint one or more Trading Advisor(s) in
respect of the investment ectivities relating to each Segregated Portfolio. On its appointment, each



Trading Advisor wiil purchase and sell the Financial Instruments on behalf of the Company for the
account of the relevant Segregated Portfolio in respect of which it has been appointed, or provide such
other services as specified in the relevant Supplement.

As each Trading Advisor is expected to employ a different investment and trading strategy, the
investments selected by different Trading Advisor(s) may vary significantly. Any given investment
and trading strategies of a Trading Advisor may result in successful investment performance under
certain market conditions, but less successful performance under different conditions. Few Trading
Advisor(s) have consistently maintained the same ranking among their peers in terms of investment
performance over extended periods of time.

The Investment Manager (acting on behalf of the Company) shall select Trading Advisor(s) with
reasonable care and upon the appointment of any Trading Advisor, the Investment Manager shail be
relieved of its duties or obligations delegated to such Trading Advisor and shall not be responsible for
any acts or omissions of such Trading Advisor.

Investments made by the Company will be regularly monitored by the Investment Manager in
accordance with the Investmemt Management Agreement. The Investment Manager (acting on behalf
of the Company) may, under certain circumstances and subject to the approval of the Company,
terminate the appointment of any Trading Advisor.

Accounts

In relation to each class of Ordinary Shares issued by the Company, the Company may open and
maintain bank accounts, custody accounts and trading accounts, in each case, in the denomination in
which such Ordinary Shares are issued. Further details of such accounts (if any) will be specified in
the Supplement applicable to such Ordinary Shares.

INVESTMENT GUIDELINES

The investment guidelines and the invesunent restrictions applicable to the investment activities of the
Company in respect of each Scgregated Portfolio will be specified in the relevant Supplement.

INVESTMENT FACTORS

The Company offers investors of the Ordinary Shares certain advantages that might otherwise be
unavailable to them if they were to engage directly in the Company's investment strategy. However,
investors should note that the investment strategy also bears significant risk (see "Risk Factors", page
16).

The potential advantages of an investment in the Ordinary Shares include the following:

Potential for Capital Appreciation

The primary investment objective of the Company is to provide investors with a favourable rate of
return by utilising the capabilities of the Investment Manager and, if applicable, the Trading
Advisor(s) so that investors may benefit from any profit arising from investments in the Financial
Instruments.

Limlted liability

The liability of investors of the Qrdinary Shares is limited to the amount of their investment paid in
respect of their Shares provided such Shares are fully paid up.




Administrative Convenience

The Company is structured to eliminate the administrative burden involved in tracking a large number
of Financial Instruments. Not only will investors of the Ordinary Shares participate indirectly in the
performance of some of these Financial Instruments selected under the management of professional
full time investment managers and, if applicable, trading advisors, to the extent specified in the
applicable Supplement, investors of the Ordinary Shares will also receive pericdic financial reports
which will set forth at the relevant date, in addition to other relevant information, the then current
NAY per Share of the relevant class of Ordinary Shares of the Company.

Liquidity

While the Company is not intended as a short-term investment, the Company has been structured to
provide investors with redemption opportunities, upon prior written notice to the Company.

As noted above, investors should be aware that the investment strategy also bears significant risk (see
"Risk Factors", page 16).

DIRECTORS

The directors (the "Directors”) of the Company are:

Name Country of Citizenship Title

Scott Somerville Canada Director
Guy Major United Kingdom Director
Dwight Dubé Canada Director

In the absence of wilful neglect or defeult en the part of a Director, the Company will indemnify and
hold harmless each Director for liabilities arising from the camrying out of their dutics to the fullest
extent permitted by the laws of the Cayman Islands. The Directors will receive no payment but will be
reimbursed their reasonable out-of-pocket expenses to attend Board Meetings or to exercise their
duties under their mandate.

Scott Somerville

Mr. Somerville is a Semior Vice President with Maples Finance Limited, a company based in the
Cayman Islands that offers a comprehensive range of services to finance vehicles and investment
funds. Since joining in 2003, he has had leadership responsibility for the Maples Fund Services
division, which provides a broad range of services to mutual funds, hedge funds, closed-end private
equity and other forms of investment vehicles. From 1998 to 2003, Mr. Somerville worked in
progressively senior positions with the fund services division of CIBC Bank and Trust Company
{Cayman) Limited. Prior to that, from 1993 to 1998, he worked for KPMG in Canada and the
Cayman Islands, specialising in the financial services sector. He graduated with a B.Com (Honours)
from Carleton University, Ottawa in 1993 and completed the Canadian Securities Course in 1994. He
is a member of the Canadian Institute of Chartered Accountants,

Guy Major

Mr. Major is currently a senior vice president at Maples Finance Limited. He has held previous
positions at BNP Paribas, PricewaterhouscCoopers and Deutsche Bank. He holds a BSc in



Economics and Politics from the University of Bristol, and is a member of the Institute of Chartered
Accountants in England and Wales.

Dwight Dubé

Mr. Dubé is a Vice President with Maples Finance Limited. Mr. Dubé joined Maples Finance
Limited in 2004 and works on a wide range of products including multi-manager funds, hedge funds,
private equity funds and unit trust structures. From 1998 to 2004, Mr. Dubé worked at Coutts
(Cayman) Limited where he was a Manager, Private Corporate Clients. Previously, from 1997 to
1998, he worked in the corporate services department of KPMG in the Cayman Islands. He has a
B.Com from the University of Saskatchewan and is a member of the Canadian Institute of Chartered
Accounts,

THE INVESTMENT MANAGER

The Company has appointed Robeco Institutional Asset Management B.V. as Investment Manager
pursuant to the Investment Management Agreement. Robeco Institutional Asset Management B.V. is
a company incorporated in The Netherlands with limited liability.

Pursuant to the Investment Management Agreement, the Investment Manager will, on behalf of the
Company, select the Financial Instruments to be purchased and sold by the Company in respect of
each Segregated Portfolio, manage any bank accounts and trading accounts and the other assets of the
Company, and in relation thereto, will determine the investment strategies of the Company, taking
into consideration the Company's objectives and the investment guidelines set forth in this Offering
Memorandum, the relevant Supplement and the Investment Management Agreement. The Investment
Manager, on behalf of the Company, will also monitor the investments of the Company to ensure
compliance with the Company's objectives and the investment guidelines set forth in this Offering
Memorandum, the relevant Supplement and the Invesiment Management Agreement.

As compensation for the performance of its obligations as Investment Manager under the Investment
Management Agreement, the Investment Manager shall receive Management Fees (as defined below)
and Performance Fecs (as defined below) from the Company. Sce "Fees & Expenses”, page 11.

THE TRADING ADVISOR

Pursuant to the Investment Management Agreement, the Investment Manager (acting on behalf of the
Company) may, subject to the approval of the Company, engage the services of one or more Trading
Advisor(s) and delegate to such Trading Advisor(s) the performance of its duties under the Investment
Management Agreement in respect of each Segregated Portfolio, or such other of its obligations as
specified in the relevant Supplement. Unless otherwise specified in the relevant Supplement, the
aggregate cost of the appointment of such Trading Advisor(s) for any Segregated Portfolic shall be
paid by the Investment Manager (on behalf of the Company) and shall be no greater than the
aggregate of the Management Fees and the Performance Fees payable by the Company to the
Investment Manager in relation 1o such Segregated Portfolio.

Upocn the appointment of any Trading Adviser, the Investment Manager shalt be relieved of its duties
or obligations delegated to such Trading Advisor and shall not be responsible for any acts or
omissions of such Trading Advisor.




THE ADMINISTRATOR

The Company has appointed Credit Agricole Investor Services Bank Luxembourg S.A. as
Administrator pursuant to the Custodian and Central Administration Agreement.

Pursuant to the Custodian and Central Administration Agreement, the Administrator will carry out 8
general administrative function for the Company, including keeping the financial books end records
of the Company, calculation of thec NAV per Share of each class of Ordinary Shares and
communicating such NAV of each such Share to the relevant Shareholder. The Administrator shall
also prepare periodic reports in respect of cach Segregated Portfolio as specified in the relevant
Supplement. [n zddition, the Administrator will calculate the various fees and expenscs payable by the
Company, including but not limited to the Management Fees and the Performance Fees.

The Administrator will also provide agency services to the Company, including maintaining the
Company’s tecords relating to the ownership of Ordinary Shares, redemption of the Ordinary Shares,
receipt of requests for redemptions and authorisation of redemption payments and administering the
subscription and redemption of the Ordinary Shares. To the extent dividends are payable on any
relevant class of Ordinary Shares, the Administrator will direct the payment of such dividends to the
relevant Shareholder.

As compensation for the performance of its obligations as the Administrator under the Custodian and
Central Administration Agreement, the Administrator shall receive Administration Fees (as defined
below) from the Company. See "Fees & Expenses”, page !1.

THE CUSTODIAN

The Company has appointed Credit Agricole Investor Services Bank Luxembourg 5.A. as Custodian
pursuant to the Custodien and Central Administration Agreement.

Pursuant to the Custodian and Central Administration Agreement, the Custodian will provide custody
services to the assets of the Company, including safekeeping the assets of the Company deposited
with the Custodian and receiving for the account of the Company any payments on its assets.

As compensation for the performance of its obligations as Custodian under the Custodian and Central
Administration Agreement, the Custodian shall receive Custodian Fees (as defined below) from the
Company. See "Fees & Expenses”, page 11.

FINANCIAL STATEMENTS

The Company's fiscal ysar will be from 1st January to 31st December of each calendar year and the
first fiscal period of the Company will be from 29th April, 2003 to 31st December, 2004. Within six
months of the end of each fiscal year, Shareholders will be sent unaudited financial statements of the
Company. All financial statements will be prepared in accordance with international generally
accepted accounting standards in EUR

THE LEGAL ADVISERS

The Company has appointed Maples and Calder Europe, 7 Princes Street, London EC2R 8AQ, United
Kingdom, as its lcgal advisers as to Cayman Islands law.

The Company has appointed Allen & Overy LLP, One New Change, London EC4AM 9QX), United
Kingdom as its legal advisers as to English law.
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FEES AND EXPENSES
The following fees and expenses will be borne by the Company:
Investment Manager

In connection with the provision of management services under the Investment Management
Agreement, the Company will pay to the Investment Manager, in respect of each Segregated
Portfolio, management fees (the "Mapagement Fees™) in an amount specified in the relevant
Supplement.

In additien to the Management Fees, the Investment Memager may also receive, in respect of each
Segregated Portfolio, performance fees (the "Performance Fees") in an amount specified in the
relevant Supplement.

The Manapgement Fees and the Performance Fees (if any) will be paid from the assets and/or accoums
recorded against the relevant Segregated Portfolio and will be paid on their respective payment due
dates as specified in the relevant Supplement.

Administrator

In connection with the provision of administration and agency services under the Custodian and
Central Administration Agreement, the Company will pay to the Administrator, in respect of each
Segregated Portfolio, administration fees (the "Administratien Fees") in an amount specified in the
relevant Supplement,

The Administration Fecs shall be paid from the assets and/or accounts recorded against the relevant
Segregated Portfolio and will be paid on their respective payment due dates as specified in the
relevant Supplement. Custodian

In connection with the provisions custodian services under the Custodian and Central Administration
Agreement, the Company will pay to the Custodian, in respect of each Segregated Portfolio, custodian
fees (the "Custodlan Fees") in an amaount specified in the relevant Supplement.

The Custodian Fees shall be paid from the assets and/or accounts recorded against the relevant
Segregated Portfolio and will be paid on their respective payment due dates as specified in the
relevant Supplement.

Initial Expenses

The Company will pay all initial costs and expenses relating to the establishment of the Company.
Al such costs and expenses (other than those expenses relating solely to the issuance of any class of
Ordinary Shares) shall be allocated to Segregated Portfolio A and Segregated Portfolic B

proportionately,
Operating Expenses

The Company will pay ail on-going organisational costs and expenses of the Company and the costs
and expenses relating to its operation and administration, including legal expenses, annual corporate
registration expenscs, the cost of printing and distributing reports and notices to Shareholders. Such
expenses will be allocated to the then existing Segregated Portfolios atiributable to the relevant
classcs of Ordinary Shares proportionately, or as specified in the relevant Supplement.
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Offering Expenses

The Company will pay all organisational and initial offering expenses of each class of Ordinary
Shares. These expenses will be settled out of the initial proceeds of the offering of the relevant class
of Ordinary Shares.

Others

In respect of each class of Ordinary Shares issued by the Company, the Company will also pay such
other fees and expenses as specified in the relevant Supplement.

PURCHASE, TRANSFER, REDEMPTION AND VALUATION OF SHARES

Authorised Capital

As of the date of this Offering Memorandum, the authorised share capital of the Company is (a) USD
50,250 divided into 250 Management Shares, each having a par value of USD 1.00 per Share and
5,000,000,000 Ordinary Shares, each having a par value of USD 0.00001 per Share, (b) EUR 50,000
divided into 5,000,000,000 Ordinary Shares, each having a par value of EUR 0.00001 per Share and
{c) JPY 5,000,000 divided into 5,000,000,000 Ordinary Shares, each having a par value of JPY 0.001
per share. Additional Class A Ordinary Shares, Class B Ordinary Shares, Class C Ordinary Shares
and Class D Ordinary Shares, and any other classes of Ordinary Shares, may be issued ot the
discretion of the Directors, The Company may by shareholders’ resolutions increase its authotised
share capital or cancel authorised but unissued shares in its share capital.

Unless otherwise specified in the applicable Supplement, all Shares of the Company must be, when
issued, fully paid and on such paymenl, Sharcholders of the Company shall have no further personal
liability for the debts of the Company.

Voting Rights
The Crdinary Shares have no voting rights.

The Management Shares have full voting rights but confer no other right to participate in the profits or
assets of the Company, Each Management Sharc is entitled to one vote at eny meeting of
shareholders. Maples Finance Limited is the holder of all the Management Shares, pursuant to the
terms of a dectaration of trust in favour of certain charitable objects.

Initial Offering

Specific information relating to each separate class of Ordinary Shares offered by the Company will
be specified in a separate Supplement, which shall be read in conjunction with this Offering
Memocrandum.

The denomination in which any class of Ordinary Shares is to be issued, Initial Subscription Day,
Initial Subscription Price, Initial Offering Period, Initial Minimurn Investrment Amount and the use of
issue proceeds will be set out in the relevant Supplement.

Business Day

A "Business Day" means any day on which



@ the Trans-European Automated Real-time Gross settlement Express Transfer system (or, if
such clearing system ceases lo be operative, such other clearing system (if any) determined by
the Company to be a suitable replacement ) is open for settlement of payments in Eurp;

(b) & day (other than a Saturday and a Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealing in foreign
currency and foreign currency deposits) in the Ceyman [slands;

(c) a day {other than a Saturday and a Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for genera! business (including dealing in foreign
currency and foreign currency deposits) in Luxembourg; and

(d) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign currency and foreign currency depaosit) in
any Additional Financial Centre specified in the applicable Supplement.

Subscription Day

A "Subscription Day" has the meaning specified in the applicable Supplement,
Redemption Day

A "Redemption Day" has the meaning specified in the applicable Supplement.
Subsequent Offerings

Ordinary Shares of any class may be available for subscription after the Initial Offering Period in
respect of such Ordinary Shares on any Subscription Day. The subscription price at which each
Ordinary Share of the relevant class is available for subscription afier the relevamt Initial Offering
Period shall be the subscription price as specified in the applicable Supplement (the "Subseription
Price”).

Subscription Process

The subscription process in respect of each class of Ordinary Shares will be specified in the relevant
Supplement. The subscription form to be used for the subscription of any class of Ordinary Shares is
available at the offices of (a) the Administrator at 39, Allée Scheffer, L-2520 Luxembourg and (b) the
Company at P.O. Box 1093GT, Queensgate House, South Church Street, George Town, Grand
Cayman, Cayman Islands, BWL

Acceptance or Non-Acceptance

The acceptance or non-acceptance of any subscription of Ordinary Shares is solely at the discretion of
the Directors.

Redemptions

Untess redemptions are suspended, Sharcholders may redeem all or a portion of their Ordinary Shares
on a Redemption Day at the Redemption Price specified in the applicable Supplement. The
redemption form to be used in relation to the redemption of any class of Ordinary Shares is available
at the offices of (a) the Administrator at 39, Alle Scheffer, L-2520 Luxembourg and (b) the
Company at P,O. Box 1093GT, Queensgate House, South Church Street, George Town, Grand
Cayman, Cayman Islands, BWI.




In addition, the Articles of Association of the Company provide that the Directors shall be entitled,
with prior notice, to effect the compulsory redemption of all or any part of any class of Ordinary
Shares should it be in the interests of the Company to do so. Each class of Ordinary Shares may also
be subject to compulsory redemption in such other circumstances as specified in the relevant

Supplement.

The expected payment date of the relevant Redemption Price will be specified in the applicable
Supplement,

Transfers

The Company may compulsorily order the transfer of, repurchase, redemption or sale of any Ordinary
Share held by a person who or which, by virtue of the holding concerned, breaches any applicable law
or regulation in circumstances where, in the opinion of the Directors, the tax status or residence of the
Company may be prejudiced or adversely affected or the Company may suffer any pecuniary
disadvantage or the Company would be required to comply with any registration or filing
requirements in any jurisdiction with which it would not otherwise be required to comply.

Subject to the above, a Shareholder may transfer all or any of his Ordinary Shares by a transfer in
writing in usual form in the Cayman Islands or in any other form as the Administrator, acting on
behalf of the Company, may from time to time approve in accordance with applicable laws and
regulations, The transferor shall be deemed to remain the holder of such Ordinary Shares until the
name of the transferee is entered ia the register.

Temporary Suspension of Valuation and Dealings

The Company may suspend the determination of the NAV of any class of Ordinary Shares (and
accordingly issuances, redemptions and repurchases thereof):

(=) for the whole or any part of a period during which any exchange or over-the-counter market
on which any significant portion of the investments attributable to the relevant Segregated
Portfolio and the corresponding class of Ordinary Shares are listed, quoted, traded or dealt in
is closed (other than customary weekends and holidays closing) or during which trading on
any such exchange or market is restricted or impaired;

(b) when circumstances exist as a result of which in the opinion of the Company it is not
reasonably practicable for the Company to dispose of investments attributable to the relevant
Segregated Portfolio of such class of Ordinary Shares;

() when a breakdown occurs in any of the means normally employed in ascertaining the value of
investmeats or when for any reason the value of any of the investments or other asseis
attributable to the relevant Segregated Portfolio of such class of Ordinary Shares cannot
reasonably or fairly be ascertained;

(d) for any period during which the Company is unable to repatriate or realise funds required for
the purpose of making payments due on redemption of such class of Ordinary Shares or
during any period when any transfer of funds involved in the realisation or acquisition of
investmenits or payments due on redemptions of such class of Ordinary Shares cannot in the
opinion of the Company be effected at normal rates of exchange;

(e} during any period in which the issuance, repurchase or redemption of Ordinary Shares would,
in the opinion of the Company, result in a violation of any provisions of applicable law; or

) such other circumstances as may be reasonably determined by the Directors.
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The Company shall notify the Shareholder of each relevant class of Ordinary Shares affected thereby
of any declaration of the suspension of the calculation of the NAV of such Ordinary Shares and also
of the termination of any such period of suspension.

Net Asset Value

The NAV per Share of any class of Ordinary Shares at any date shall be determined on an accrual
basis in accordance with international generally accepted accounting principles, by reference to the
Segregated Portfolio of the relevant class of Ordinary Shares and in accordance with the Articles of
Association of the Company and the following:

(a)

{®

()

0

(ii)

the NAV per Sharc of each class of Ordinary Shares shall be determined by the
Company by reference to the Segregated Portfolio of such class of Ordinary Shares;

the NAV per Share of each class of Ordinary Shares shall be calculated by (1)
aggregating the value of the assets of the Company attributable to the relevant
Sepregated Portfolio (converted if necessary into such currency at the Company's
discretion), (2) deducting therefrom any accrued Management Fees, Performance
Fees, Administration Fees, Custodian Fees and any other fees payable by the
Company in respect of such class of Ordinary Shares, which shall be deemed to
accrue from day to day up to but excluding the relevant date of determination of such
NAYV, (3) deducting therefrom the liabilities and all other expenses of the Company
attributable to the relevant Segregated Portfolio and (4} dividing the resulting sum by
the number of Ordinary Shares of the relevant class outstanding, calculated to three
decimal points;

the assels attributable to each class of Ordinary Shares shall be deemed to include the portion
attributable to the Segregated Portfolio of such class of Ordinary Shares and of the following

assets:

()

()
(iii)

(iv}

™)

(vi)
(vii)

all cash on hand, on loan or en deposit, or on call including any interest accrued
thereon;

all bills, demand notes, promissory notes and accounts receivable;

all bonds, time notes, shares, stocks, commodities, metals, debentures, debenture
steck, subscription rights, warrants, options, financial futures, and other investments
and securitics owned or contracted for by the Company (including the relevant
Financial Instruments) other than rights and securities issued by it;

all shares, stock and cash dividends and cash distributions to be received by the
Company and not yet received by it but declared payable to the relevant Shareholder
of record on a date before the day as of which the assets are being valued;

all interest accrued on any interest-bearing securities owned by or credited to the
Company;

all other investments of the Company; and

all other assets of the Company of every kind and nature including prepaid expenses
as valued and defined from time to time by the Company;

any expense or ligbility attributable 10 the Segregated Porifolio of the relevant class of
Ordinary Shares may be amortised over such period as the Company may determine (and the
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Company may at any time and from time to time determine to lengthen or shorten any such
petiod), and the unamortised amount thereof at any time shall also be deemed to be an asset
of such Segregated Portfolio;

(d) the liabilities attributabie to each class of Ordinary Shares shall be deemed to include the
portion attributable to the Segregated Portfolio of such class of Ordinary Shares and of the
following ligbilities:

G} all bills and notes payable and accounts payable;

(ii) all administrative expenses payable or accrued, or both (including service provider
fees, but excluding such expenses accounted for under paragraph (c)) above;

(iii)  all contractual obligations for the payment of money or property, including the
amount of any unpaid distributions or dividends dectared and paysble to the relevant
Shareholder of record on or before the day as of which the value of the securities is
being determined;

(iv)  all provisions authorised or approved by the Company for taxes or contingencies; and

(Y] all other liabilities of the Company of any kind and nature {(except those represented
by share capital).

The NAV of each class of Ordinary Shares will increase or decrease in line with the profits or losses
incurred on the assets attributable to the Segregated Portfolio of such class of Ordinary Shares.

The Company has appointed the Administrator or such other service provider as specified in the
relevant Supplement to determine the NAV per Share of any class of Ordinary Shares on its behalf.

Dividends

The Company will declare and pay dividends on each class of Ordinary Shares in accordance with the
provisions specified in the relevant Supplement.

RISK FACTORS

An investment in the Company involves certain risks relating to the investment strategies to be
utilised by the Investment Manager and, if applicable, the Trading Advisor(s). No guarantee or
representation is made that the Company's investment programme will be successful.

Prospective investors should give careful consideration to the following risk factors in evaluating the
merits and suitability of an investment in the Company. This information is not intended to be an
exhaustive listing of al] potential risks associated with an investrnent in the Company.

General Considerations

An investment in the Company involves a high degree of risk. There is no guarantee that the
Company will achieve its investment objective. Investors should recognise that investing in the
Company involves special considerations not typically associated with investing in other securitics
and that the asset allocation is not structured as a complete investment programme. A substantial
portion of the Company’s assets will be invested in forwards and futures contracts and therefore
investments in the Company may not be suitable for all investors.
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In the normal course of the investment in the Financial Instruments, the Investment Manager and, if
applicable, the Trading Advisor(s) may trade in various financizl instruments and enter into various
investment activities with different risk profiles on behalf of the Company. With respect to the
investment strategy implemented by the Investment Manager and, if applicable, the Trading
Advisor(s), there is always some and occasionally a significant degree of market risk.

Global and Regional Economic Conditions

The success of any investment activity is affected by general economic conditions, which may affect
the levet and volatility of interest rates, the extent and timing of investor participation in the financial
markets, as well as the demand for the subject underlying the Financial Instruments. Unexpected
volatility in these markets could impair the Company’s ability to carry out its business or cause it to
incur losses. No assurances cen be given that the Investment Manager or, if applicable, the Trading
Advisor(s) will anticipate these developments or be able to hedge against this volatility.

Political and Regulatory Risks

The value of the Company’s assets may be affected by uncertainties such as international pelitical
developments, chapges in government policies, taxation, restrictions on foreign investment and
currency repatriation, currency fluctuations and other developments in the laws and regulations of the
countries in which the Financial Instruments are invested. Some markets are undergoing a period of
rapid growth and have less regulation than more developed markets. In general, investments in less
developed markets are less liquid and the purchase and sale of investments in these markets may take
longer than expected and these transactions may need to be conducted at unfavourable prices. A
portion of the Financial Instruments may be invested in over-the-counter ("OTC") transactions. In
general, there is less governmental regulation and supervision in the OTC markets than of transactions
that take place on public exchanges. Many of the protections afforded to purchases on public
exchanges are not available in connection with OTC transactions. There will be greater risk of loss
for these assets (hat are not regulated on public exchanges.

Futures Market Risks

Futures markets are very volatile in comparison to other financia] markets. Price movements of
futures coptracts can vary significantly in a short period of time, The prices of futures are influenced
by many factors including government trade, fiscal, monetary and exchange control programs and
policies, weather and climate conditions, changing supply and demand relationships, national and
international political and economic events, governmental intervention in financial instrument and
currency markets and the psychological emotions of market participants, Futures prices respond
quickly to these events resulting in greater difficulty in accurately predicting the trends of certain
futures prices. Investments in futures contracts can be leveraged and long and short positions can be
taken in the futures market.

Interest Rate Fluctuations
The prices of Financial Instruments tend to be sensitive to interest rate fluctuations and unexpected
fluctuations in interest rates could cause the corresponding value of a Financial Instrument to move in

directions which were not initially anticipated.

To the extent that interest rate assumptions underly the purchased Financial Instruments, fluctuations
in interest rates conld invalidate those underlying assumptions and expose the Company to losses.
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Portiolio Investments and Selection

The investments in the Financial Instruments of the Company may be considered speculative. No
assurance can be given that the Company's investment will generate any income or appreciate in
valze. Neither the Investment Manager nor, if applicable, the Trading Advisor(s) guarantce that
implementation of its strategy with respect 1o the investments under its management will not result in
losses to holders of any class of Ordinary Shares.

The Investment Manager or, if applicable, the Trading Advisor(s), may expand, revise or alter its
strategy, subject to the prior approval of the Company. Any change in the strategy may result in a
reduction of the value of the Financial Instruments.

Trading Advisors

The appointment of Trading Advisor(s} in respect of the relevant Segregated Portfolio for which the
Trading Advisor(s) are appointed may have an effect on the performance of the relevant Segregated
Portfolio.

A Trading Advisor will generally employ a policy of secking to diversify the type of Financial
Instruments among a number of positions, although such Trading Advisor may depart from such
policy from time to time and may hold a few, relatively large positions in relation to the value of the
Financial Instruments. A loss in any position could result in a proportionately higher reduction in the
value of the Financial Instruments in respect of the relevant Scgregated Porifolio than if such
investments had been spread among a wider number of positions.

To the extent a Trading Advisor is tmnsacting in futures contracts on behalf of the Company, a
Treding Advisor may be limited by established speculative position limits on the maximum net long
or short futures and options positions it may hold or control in particular futures contracts. All the
trading accounts owped or managed by a Trading Advisor may be combined for speculative limit
purposes. With respect to trading in futures, a Trading Advisor may reduce the size of the positions
which would otherwise be taken in such futures and not trade certain futures in order to avoid
exceeding such limits. These modifications, if required, could adversely affect the operations and
profitability of the Financial Instruments.

Iliquid Investments

The method and timing of the liquidation of the Financial Instruments and exit strategies are critical
elements of maximising returns in the investments in the Financial Instruments.

Where fitures contracts are concerned, exchanges on which futures are traded typically have the right
to suspend or limit trading in any instrument traded on the exchanges for a variety of reasons. A
suspension could render it impossible for the Investment Manager and, if applicable, the Trading
Adbvisor(s) to enter into trades or liquidate positions and thereby expose the Company to losses. it may
not always be possible to execute an order either due to market conditions on exchanges or due to
restrictions on the transferability of the securities. It is also possible that an exchange or governmental
authority may suspend or restrict trading on an exchange or in particular securities or other
instruments traded on the exchange.

Maost exchanges limit fluctuations in most futures contract prices during a single day by regulations
though daily price fluctuation limits. During a single trading day, no trades may be executed at prices
beyond the daily limit. Once the price of a particular futures contract has increased or decreased to
the limit point, positions in the futures contract neither can be taken nor liquidated until traders are
willing to effect trades at or within the limit, which would be unlikely if underlying market prices
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moved beyond the limit.  Futures prices have occasionally moved the daity limit for several
consecutive days with little or no trading. Even if futures prices have not moved to the daily limit, the
Investment Manager and/or if applicable, the Trading Advisor may not be able to execute trades at
favourable prices if little trading in the contracts it wishes to trade is taking place. The placement of
contingent orders, such as "stop-loss” or "stop-limit” orders, will not necessarily limit losses to the
intended amounts because market conditions may make it impossible to execute those orders,

A portion of the Financial Instruments may be comprised of forward contracts. Forward contracts are
not traded on exchanges and are exccuted through forward contract dealers, There is no limitation on
the daily price moves of forward contacts. However, there have been periods when forward contract
dealers have rcfused to quote prices for forward contracts or have quoted an unusually wide spread
between the bid and the ask prices. Arrangements to trade forward contracts may therefore
experience liquidity problems,

The [nvestment Manager and, if applicable, the Trading Advisor(s) may liquidate the investments of
the Company through sales on public exchanges and sales in the public market pursuant to
exemptions from registration. A substantial portion of any securities may be subject to transfer
restrictions imposed by law because they are acquired in private placement transactions.

Risk Proflling and Management

The return on the Financial Instruments will be influenced by the risk profile established by the
Investment Manager and, if applicable, the Trading Advisor(s). The degree of leverage assumed by
the Company and the composition of the investments of the Company will depend on the design and
implementation of the risk management programme. Specific risk profites are computed based on
market exposure, the assessment of risk factors and historical trends. The ability of the Company, the
Investment Manager and, if applicable, the Trading Advisor{s) to successfully model the risk
management programme may affect the Company's return on its investments.

Bankruptcy Laws

Bankruptcy laws in certain jurisdictions may require that, in the event of & bankruptcy of a broker, all
property held by the broker, including investments specifically linked to the Company, will be
returned, transferred or distributed to the broker’s customers only to the extent of each customer's pro
rata share of all property available for distribution to customers. If any broker retained by the
Company became bankrupt, it is possible that the Company would recover none or only a portion of
its investments,

Absence of Operating History

There can be g assurance that the Company will achicve the investment objectives as il has no prior
operating history.

Operating Deficits

The cash required in order to meet its expenses of operating (including the monthly Management
Fees, the Administration Fees, the Custodian Fees and other fees and expenses) may exceed the
income on assets, thereby requiring that the difference be paid out of the capital, reducing the value of
the Company and affecting potential for profitability.

Calculation of NAV

For the purpose of calculating the "NAV" of the Ordinary Shares for the relevani class, the calculation
will be based on the most recent available values of the investments in which the Company is
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invested. The valuation will be conducted in accordance with the terms described in this Offering
Memorandum, the applicable Suppiement and the Articles of Association of the Company. There
may be changes in the valuation of the NAV between the Redemption Day and when payment of the
relevant Redemption Price is made.

Possible Limitations on Redemptions

There is no market for the Ordinary Shares in the Company and no market is expected to develop. An
investment in the Company should be considered only by persons financially able to maintain their
investment and who can afford a loss of all or a substantial part of such investment. Because of the
limitation on redemption rights and the fact that Ordinary Shares are not tradeable, an investment in
the Company should be considered as an illiquid investment that involves a high degree of risk. In
addition, the Company may invest in investments which provide limited liquidity and, consequently,
redemptions (including partial redemptions) of Ordinary Shares may be deferred if at the sole
discretion of the Directors of the Company, the Company is unable to withdraw a sufficient amount of
capital from the investments in a reasonable and timely manner to meet redemption requests.

Since the redemption price of a ¢lass of Ordinary Shares of the Company may be tied to the value of
the assets aftributable to that class, it should be noted that the price at which an investor might redeem
his Ordinary Shares may be more or less than the price at which he subscribed for them depending on
whether the value of the underlying assets of that class has appreciated or depreciated between the
date of subscription and the date of redemption and subject also to dividends declared and paid on the
relevant class of Ordinary Shares of the Company.

Absence of Secondary Market

Currently there is no public market for the Ordinary Shares and it is unlikely that any active secondary
market for any of the Ordinary Shares will develop. Ordinary Shares are not being registered to
permit a public offering under the securities laws of any jurisdiction. In the absence of an active
secondary market, the Shareholders will be able to dispose of their Ordinary Shares only by means of
redemptions on the relevant Redemption Day and subject to the restrictions specified in this Offering
Memorandum, the applicable Supplement and the Articles of Association of the Company. The risk
of any decline in the NAV of the underlying assets and consequeatly the Redemption Price of a class
of Ordinary Shares being redeemed during the period from the date of notice of redemption until the
Redemption Day will be borne by the Shareholder{s) requesting redemption of a class of Ordinary
Shares. In additicn, the Directors have the power to suspend and compel redemptions.

Pgst Performance Information

Market conditions and trading approaches are continually changing. The performance of any Trading
Advisor or Investment Manager or its past success may largely be irrelevant to its prospects for future
profitability.

Absence of Regulation

The Company is not, and will not be registered with, or regulated by, any securities or governmentaf
authority. Accordingly, the benefits of such registrations and regulations are not, and will not be,
applicable to the Company or available to its Shareholders.

Lack of Independent Representatives

Counsel, accountants and other experts have been consulted regarding the formation of the Company.
Such personnel are accountable to the Company only and not to the Sharcholders themselves. Each
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prospective investor should consult his own legal, tax and financial advisors regarding the
desirability of an investment in the Company.

Conflicts of Interests

Conflicts of interests may exist in the structure and operation of the Company's business: the
Investment Manager, the Trading Advisor(s), the Administrator, the Custodian and other service
providers may be involved in other investment activities, providing similar services to other funds or
companies which may on occasions cause conflicts of interests with the Company. 1t is therefore
possible that any of them may, in the due course of their business, have potential conflicts of interests
with the Company. Should a conflict of interests arise in relation to the Company, the Directors will
endeavour to see that it is resolved fairly.

Each service provider will at all times have regard in such event to its obligations under the
Memorandum and Articles of Association of the Company and/or any agreements to which it is party
or by which it is bound in relation to the Company. They will each respectively endeavour to ensure
that such conflicts are resolved in a fair and equitable manner.

The Directors of the Company will endeavour to ensure that all conflicts of interest are resolved in a
fair and equiteble manner.

Subject to compliance with laws and regulations applicable to them, the Directors, the Investment
Manager and other service providers, or any person or entity affiliated therewith, may hold a direct or
indirect interest in any class of Ordinary Shares, or dispose of such interest, on not more favourable
termns than shall apply to other investors in such Class.

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE,
NO ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR THAT
SUBSTANTIAL LOSSES WILL NOT BE INCURRED. THE FOREGOING RISK FACTORS
DG NOT PURPORT TO BE A COMPLETE EXPLANATION OF THE RISKS INVOLVED
IN THIS OFFERING. POTENTIAL INVESTORS MUST READ THIS ENTIRE OFFERING
MEMORANDUM AND THE APPLICABLE SUPPLEMENT INCLUDING ALL
ATTACHMENTS AND ALL DOCUMENTS REFERRED THERETOQ AND MUST CONSULT
THEIR OWN PROFESSIONAL ADVISERS, BEFORE DECIDING TO INVEST IN THE
COMPANY.
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TAX CONSIDERATIONS

The Ordinary Shares are not offered for sale to U.S. Persons, as defined in Rule 902(k) of Regulation
S under the Securities Act. Investors should consult their professional advisors on the possible tax
consequences of their subscription for, purchase, holding, sale or redemption, of any class of Ordinary
Shares under the laws of their countries of citizenship, residence, ordinary residence, or domicile.

U.S. Taxation of Non-U.S, Investors

As used herein, the term "Non-U.S. lnvestor" means a beneficial owner of Ordinary Shares that is,
for U.S. Federal income tax purposes:

{a) an individual who is classified as a non-resident alien;
(b) a foreign corporation; or
(c) a foreign estate or trust.

The term *Non-U.S. Investor” does not include a non-resident individual beneficial owner of Ordinary
Shares who has been present in the United States for 183 days or more in a taxable year, any person
who holds Ordinary Shares in connection with its trade or business within the United States (a "U.S.
trode or business”), as determined under U.S. Federal income tax law priaciples, or any person who
is subject to tax pursuant to the U.S Federal itcome tax laws applicable to certain expatriates of the
United States. A person in any of these situations is advised to consult his or her own professional
advisor regarding the U.S. Federal income tax consequences of the ownership, sale, exchange,
redemption, or other disposition of Ordinary Shares.

General

Non-U.S. investors should be exempt from U.S. Federal income taxation with respect to gains derived
from the sale, exchange, redemption, or other disposition of, or any dividends received in respect of
the Ordinary Shares of the Company. Non-U.S. investors should not be deemed to be engaged in the
conduct of a U.S. trade or business solely by reason of their investment in the Company.

The Company does not intend to be engaged in a U.S. trade or business or to have an office or other
fixed place of business, in the United States. Thus, Shareholders should not be subject to U.S.
Internal Revenue Service information reperting and backup withholding rules with respect to
redemptions of, or any dividends paid in respect of, the Ordinary Shares.

Bickuop Withholding and Information Reporting

Non-U.S. Investors generally will not be subject to U.S. backup withholding or information reporting
on proceeds from the sale, exchange, redemption, or other disposition of, and payments of dividends
on the Notes. Non-U.S. Investors may, however, be required to provide certification of their non-U.S.
status in connection with payments received within the United States or through certain U.S.-related
financial intermediaries.

Backup withholding is not an additional 1ax. Amounts withheld as backup withholding may be
credited against a holder's U.S. Federal income tax liability. A holder may obtain a refund of any
excess amounts withheld under the backup withholding rules by filing the appropriate claim for a
refund with the U.S. Internal Revenue Service and furnishing any required information.
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Cayman Taxation of the Company and of Non-U.S, Investors

As an cxcmpted company, the Company obtained on 13th May, 2003 an undertaking from the
Governor-in-Council of the Cayman lslands as to Tax Concessions (the "Undertaking”), in
accordance with Section 6 of the Tax Concessions Law {1999 Revision), providing that for a period of
twenty (20) years from the date of the Undertaking no law subsequently enacted in the Cayman
Islands imposing any tax on profits, income, gains or appreciations shall apply to the Company or its
operations and that no tax to be levied on profits, gains or appreciations or which is in the nature of
estate duty or inheritence tax shall be payable on or in respect of the Shares, debentures or other
obligations of the Company or by way of withholding in whole or in part of any (a) payment of
dividend or other distribution of income or capital by the Company to its Shareholders or (b) payment
of principal or interest or other sums due under a debenture or other obligation of the Company.

Under current Cayman Islands Iaw, no tax would be charged in the Cayman Islands on profits or
Zains of the Company. Registration fees will be payable in the Cayman Islands by the Company to
the Companies Registry. An initial company registration fee and an initial segregated portfolio
company registration fee in an aggregate amount of approximately USD610 have been paid by the
Company to the Companies Registry. In addition ke Company is alse liable to pay an annual
company fee, an annual segregated portfolio company fee and an annual fee in respect of each
Segregated Portfollo to the Companies Registry. Al current rates, the annual company fee is
USDS$73.17, the annual segregated portfolio company fee is USD2,439 ond the annual fee in
respect of each Segregated Portfolio is USD366.
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REGULATION
Cayman [slands Antl-Money Laundering Legislation

In order to comply with regulations aimed at the prevention of money laundering, the Company will
require verification of identity from all prospective investors (unless in any case the Company is
satisfied that an exemption under the Money Laundering Regulations (2003 Revision) of the Cayman
Isiands (the "Regulations™) or the Guidance Notes issued pursuant thereto (the "Guidance Notes")
applies). Depending on the circumstances of each subscription, a detailed verification might not be
required where:

(&) a prospective investor makes the payment for his investment from an sccount held in the
prospective investor’s name at a recognised financial institution; or

(b) the prospective investor is regulated by a recognised regulatory autherity and is based or
incorporated in, or formed under the law of, a recognised jurisdiction; or

(© the subscription is made through an intermediary which is regulated by a recognised
regulatory authority and is based or incorperated in, or formed under the law of, a recognised
Jurisdiction.

For the purposes of these exceptions, recoguition of a financial institution, regulatory authority or
jurisdiction will be detcrmined in accordance with the Regulations and Guidance Notes by reference
to those jurisdictions recognised by the Cayman Islands as having sufficient anti-money laundering

regutations.

The Company reserves the right 1o request such information as is necessary to verify the identity of a
prospective investor. In the event of delay or failure by the prospective investor to produce any
information required for verification purposes, the Company may refuse to accept the application and,
if so0, any funds received will be returned without interest to the account from which the monies were
originally debited.

If any person who is resident in the Cayman Islands (including the Administrator and the Custodian)
has a suspicion obtained in the course of business that any other person is engaged in money
laundering that person is required to report such suspicion pursuant to the Proceeds of Criminal
Conduct Law (2001 Revision) of the Cayman Islands and such report shall not be treated as a breach
of any restriction upon the disclosure of information imposed by any enactment or otherwise.

Luxembourg Anti-Money Laundering Legislation

In order for the Administrator o comply with the Luxembourg regulations aimed at the prevention of
money laundering, all natural persons must attech to the duly signed subscription form, a copy of the
subscriber’s passport which has been legally certified by an embassy, consulate, notary's office or
police commissioner, as well as a justification of the provenance of the money; in the case of legal
entities, a copy of the Articles of Incorporation, a copy of the entry in the register of companies, the
List of the authorised signatures of the legal entity certified by its Board of Directors, the list of the
beneficial owners (if any) as well as the last annual report must be attached to the duly signed
subscription form.

This applies in the following instances:

(a) direct subscriptions with the Company;
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(t) subscriptions through a provider of financial services who is resident in a country in which
there is no identification obligation which fulfils the Luxembourg specifications intended to
combat the use of the financial system for money laundering purposes;

{c) subscriptions through a subsidiary or branch office of & parent company which is subject to an
identification obligation which fulfils the provisions of Luxembourg law, if the law which
applies to the parent company does not require it to ensure that its subsidiaries and branch
offices also comply with the legal stipulations.

In addition, the Company is obliged to identify the provenance of money from financial institations
that arc not subject to an identification obligation which fulfils the provisions of Luxembourg law.
Subscriptions may be temporarily blocked until the provenance of the moneys has been identified.

In general it shall be assumed that providers of financial services who are resident in a country which
has accepted the conclusions of the Financial Action Task Force on Money Laundering report are
subject to an identification obligation which fulfils the provisions of Luxembourg law.

This summary gives only very general Indications in respect of Luxembourg money laundering
reguirements and does consequently not address all money laundering considerations under
Luxembourg law. Luxembourg money laundering procedures are governed by article 38 et seq. of the
Liuxembourg act dated 5th April, 1993 concerning the financial sector, as amended, the IML circular
94/112 concerning the fight against money laundering and the prevention of the use of the financial
sector to money laundering purposes as supplemented by several other circulars issued by the
Luxembourg regulator, the Commission de Survelllonce du Seciewr Financier (the "CSSF),
including in particular the Circulars CSSF 00/16, CSSF 00/21, CSSF 01/40 and CSSF 01/46.
Prospective investors of the Shares should consult their own legal advisers for detailed information as
to the procedures requested under Luxembourg anti-money laundering legislation,

25




SALES RESTRICTIONS
General

The circulation or distribution of this Offering Memorandum and any Supplement may be restricted
by law in certain jurisdictions. Persons into whose possession this Offering Memorandum and/or any
Supplement may come are required to inform themselves of, and observe any such restrictions.

United States

The Ordinary Shares have not been and will not be registered under the Securities Act or with the
securities regulatory authorities of any state in the United States of America, and this Offering
Memorandum has not been filed with the United States Commodity Futures Trading Commission
("CFTC") as a commodity pool disclosure document. Accordingly, the Crdinary Shares may not be
offered, sold or delivered directly or indirectly in the United States, or to or for the account or benefit
of a resident of the United States of America, any partnership or corporation organised or
incorporated under the laws of the United States, certain estates and trusts as defined in Rule 902(k)
of Regulation S of the Securities Act, and any person, corporation, parinership or other entity or
account otherwise defined as a U.S. Person in Rule 902(k) of Regulation S under the Securities Act (2
"US. Person").

Cayman [slands

An exempted company which is not listed on the Cayman Islands Stock Exchange is prohibited from
making any invitation to the public in the Islands to subscribe to any of its Ordinary Shares.

United Kingdom

The Company is an unregulated collective investment scheme for the purposes of the UK Financial
Services Act and Markets Act 2000 ("FSMA") and may be lawfully promoted only within the
restrictions laid down under FSMA. Accordingly this Offering Memorandum and the Supplements
are intended for issue only to potential investors identified by the Company and must not be passed to

any third party.

Investors are advised that all or most of the protections provided by the UK regulatory system will not
apply to the Company, and that they will not benefit from the UK Financial Services Compensation
Scheme.
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GENERAL INFORMATION
Company's Incorporation

The Company was incorporated in the Cayman Istands on 2%th April, 2003 under The Companies
Law (Revised) of the Cayman Islands with registration No. CR-125318. As at the date of this
Offering Memorandum, the authorised share capital of the Company was (a) USD 50,250 divided into
250 Management Shares, each having a par value of USD 1.00 per Share and 5,000,000,000 Ordinary
Shares, each having a par value of USD 0.00001 per Share, (b) EUR 50,000 divided into
5,000,000,000 Ordinary Shares, each having a par value EUR 0.0000! per Share and (c) JPY
5,000,000 divided into 5,000,000,000 Ordinary Shares, each having a par value of JPY 0.001 per
share. The Company may by shareholders' resolutions increase its anthorised share capilal or cancel
authorised but unissued shares in its share capital,

Company's Constitution
The Memorandum and Articles of Association of the Company comprise its constitution.

The Memorandum and Articles of Association of Company provides for varicus objects of the
Company including the carrying on of the business described in this Offering Memorandum.

Ordinary Shares of the Company will be issued in different classes. Each class of Ordinary Shares
relate to one Segregated Portfolio. Under Cayman [slands law, assets held in one Segregated
Portfolio will not be available to the creditors of the other Segregated Portfolios.

Other General Information

(a) Other than as disclosed in this Offering Memorandum and any Supplement, no commissions,
discounts, brokerages or other special terms have been granted by the Company in connection
with the issue or sale of any Ordinary Shares. No person has, or is entitled to be given, an
option to subscribe for any share or loan capital of the Company.

(b) No Director has any direct interest in the Ordinary Shares of the Company. Scott Somerville,
Guy Major and Dwight Dubé are Directors of the Company. There are no existing or
pruposed service contracts between any of the Directors and the Company,

(c) The following contracts (not being contracts in the ordinary course of business) have been
entered into by the Company and are, or may be, material:

(4] the Investment Management Agreement; and

(i} the Custodian and Central Administration Agreernent.

To the extent the Company has entered into other contracts in relation to the issuance of any
class of Ordinary Shares and such contracts are, or may be, material, such contracts will be
specified in the relevant Supplement and will be available for inspection as specified in such
Supplement,

(d) The Company is not engaged in any litigation or arbitration proceedings and is not aware of
any litigation or claim pending or threatened by or against it.
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() Copies of the following documents will be available for inspection at any time during normal
business hours on any day (excluding Saturdays, Sundays and public holidays) free of charge
at the registered office of the Company in The Cayman Islands:

(i) the Memorandum and Articles of Association of the Company;
(i) the material contracts referred to in sub-paragraph (c) above; and

(iii)  The Companics Law (Revised) of the Cayman Islands.

ICM:3170317.1
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Draft: 21.12.06

AMENDED AND RESTATED
SUPPLEMENTAL OFFERING MEMORANDUM

DATED 16TH JULY, 2004

ROBECO MULTI MARKET SPC
SEGREGATED PORTFOLIO D

CLASS D ORDINARY SHARES

THIS AMENDED AND RESTATED SUPPLEMENTAL OFFERING MEMORANDUM IS
ATTACHED HERE FOR INFORMATION ONLY, AND THE ATTACHMENT OF THIS
AMENDED AND RESTATED SUPPLEMENTAL OFFERING MEMORANDUM IN THIS
ANNEX IV DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY, OR ON
BEHALF OF RABOBANK STRUCTURED PRODUCTS OR ROBECO MULTI MARKET
SPC TO SUBSCRIBE FOR OR PURCHASE ANY OF THE SHARES OF ROBECO MULTI
MARKET SPC.

{Further amended and restated only to reflect (i) the amendments meade to the Trading Advisory
Agreement, the Risk Management Agreement, a schedule to the Investment Management Agreement and
a supplemeat to the Custodian and Central Administration Agreement on 25th July, 2005 and effective as

of st August, 2005 and a further amendment and restatement of the Custodian and Central
Administration Agreement and the supplement thereto dated 7th April, 2006, (ii) the amendments made
to the Trading Advisory Agreement dated 25th November, 2005 (iii) the removal of CIS and the
appointment of a new Clearing Broker, (iv) the reduction of the monthly Risk Manzgement Fee and (v)
the amendments made to the Trading Advisory Agreement, the Risk Management Agreement and a
schedule to the Investment Management Agreement on 22nd December, 2006)
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GENERAL INFORMATION

This amended and restated supplemental offering memorandum (the "Supplement”) supersedes the
supplemental offering memorandum dated 12th December, 2003 in respect of the Class D Ordinary
Shares of the Company..

This Supplement relates to the offering of 1,000,000,000 ordinary shares, each having a par value of EUR
0.00001 per Share (the "Class D Ordinary Shares”) in respect of Segregated Portfolio D (as defined
below) in Robeco Multi Market SPC (the "Company"), an exempted segregated portfolio company
incorporated with limited liability in the Cayman Istands on 29th April, 2003. As at the date of this
Supplement, 2,147,738 of the Class D Ordinary Shares have been issued and subscribed for,

This Supplement is supplemental to and should be read in conjunction with the Amended and Restated
Offering Memorandum of the Company dated 16th July, 2004 (the "Offering Memorandum"). The
purpose of this Supplement is to notify investors and potential investors of the matters stated herein. The
issue of this Supplement is not to be construed as e representation that the information contained in the
Offering Memorandum is accurate as of any date subsequent to the date stated on the front cover thereof,
Words and phrases used herein but not defined herein shall bear the same meaning as those used in the
Offering Memorandum.

The Class D Ordinary Shares will be sold only on the basis of the information and representations
contnined in the Offering Memorandum as supplemented hereby, and no other information or
representation has been authorised. Any purchase made on the basis of staternents or representations not
contained ip the Offering Memorandum as supplemented by this Supplement or inconsistent therewith
shall be solely at the risk of the purchaser, Delivery of the Offering Memorandum or this Supplement
does not constitute a representation that the information contained hercin is accurate on any date
subsequent to the date hereof. The Offering Memorandum and this Supplement may not be used as an
offer or a solicitation in any jurisdiction or in any circumstance in which such offer or solicitation is not
authorised.

The securities offered hereby have not been registered under the United States Securities Act of 1933 as
amended (the "Securities Act") or with any other securities regulatory authority of any state, country or
jurisdiction. The Class D Ordinary Shares are not being offered and may not be sold or delivered in the
United States of America or its territories or possessions or to its nationals, residents or U.S. Persons (as
defined in Regulation S under the Securities Act) in general.

The Class D Ordinary Shares have not been and will not be listed in the United Kingdom under Part
VI of the Financial Services and Markets Act 2000 ("FSMA") and investors will not benefit from the
protections under the FSMA or the UK Financial Services Compensation Scheme.

This Supplement shall not constitute an offer to sell or a solicitation of an offer to buy nor shall there be
any sale of the Class D Ordinary Shares in any jurisdiction in which such offer, solicitation or sale would
be unlawful. The Class D Ordinary Shares may not be offered, directly or indirectly, to the public in the
Cayman Islands,

Prospective investors are not to construe the contents of the Offering Memorandum as supplemented
hereby as legal, investment, tax or other advice. Persons interested in purchasing the Class D Ordinary
Shares should inform themselves as to the tax consequences, foreign exchange control regulations and
other legal or regulatory requirements in their own countries which may be applicable to the purchase,
holding, exchange or sale of such Shares.



Each prospective investor must rely upon his or her own representatives, including his or her own legal
counse! and accountants, as to legal, regulatory, economic, tax and related aspects of the investment
described herein and as to its suitability for such investor.

Except as provided befow, to the best of the knowledge and belief of the Directors of the Company,
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.

None of the [nvestment Manager, the Trading Advisor(s), the Administrator, the Custodian, the
Independent Risk Manager, the Clearing Broker or any of their respective affiliates has scparately
verified the information contained in this document except, in the case of the Trading Advisor, Tor the
description of the Trading Advisor under the section "Trading Advisors and Accounts”, in the case of
the Independent Risk Manager, for the description of the Independent Risk Manager under the section
"The Independent Risk Manager” and in the case of the Clearing Broker, for the description of the
Clearing Broker under the section "The Clearing Broker". Accordingly, no representation, warranty
or undertaking, expressed or implied, is made, and no responsibility or liability is accepted by the
Investment Manager, the Trading Advisor(s}, the Administrator, the Custodian, the Independent Risk
Manager or the Clearing Broker as to the accuracy or completeness of the information contained in
this document, except, in the case of the Trading Advisor, for the description of the Trading Advisor
under the section "Trading Advisors and Accounts”, in the case of the Independent Risk Manager, for
the description of the Independent Risk Manager under the section "The Independent Risk Manager”
and in the case of the Clearing Broker, for the description of the Clearing Broker under the section
"The Clearing Broker".

This Supplemental Offering Memorandum is dated 16th July, 2004,
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ROBECO MULTI MARKET SPC
CLASS D ORDINARY SHARES
The Company is offering through this Supplement, 1,000,000,000 Class D Ordinary Shares, each having
a par value of EUR 0.00001 per Share. As at the date of this Supplement, 2,147,738 Class D Ordinary
Shares have been issued and subscribed for.

The specific terms of the Class D Ordinary Shares are sct out below, and they shall complete, modify and
amend the provisions set out in the Offering Memorandum.

GENERAL
(a) Currency: The Class D Ordinary Shares will be issued in EUR.
®) Initial Subscription Day: Any Business Day falling not less than one Business Day

prior to the Initial Share Issue Date.

The Initial Share Issue Date is the initial issue date of the
Class D Ordinary Shares and has occurred on 16th
December, 2003. 1,687,895 Class D Ordinary Shares were
issued and subscribed for on the Initial Share Issue Date.

Additional Class D Ordinary Shares may be issued and
subscribed for after the Initial Share Issue Date in
accordance with the Memorandum and Articles of
Association of the Company and the provisions set out in

this Supplement.
(c) Initial Subscription Price: The Initial Subscription Price was EUR 25 per Share.
(d) Initial Minimum  Investment The Initial Minimum Investment Amount will be EUR
Amount: 100,000.

(e} Initial Offering Period: Not Applicable.

(f) Use of Tssue Proceeds: The subscription proceeds of the Class D Ordinary Shares
will initielly be deposited into Custady Account D (as
defined below).

() Segregated Portfolio: The Company keeps a Segregated Portfolio in respect of

the Class D Ordinary Shares (the "Segregated Portfolio
D"). The assets and liabilities attributable to Segregated
Portfolio [ shall be segregated from all other assets and
liabilities attributable to all other classes of Ordinary
Shares and the assets, ligbilities, income and expenditure
attributable or allocable to the Class D Ordinary Shares
shall be applied only to Segregated Porifolio D.

(h) Shareholder: The Class D Ordinary Shares shall only be held by one
Shareholder.




TRADING ADVISORS AND ACCOUNTS
Trading Advisors

The Company and the Investment Manager have entered into a trading advisory agrecment dated 12th
December, 2003 with Transtrend B.Y, (the "Trading Advisor") as amended by an amendment
agreement dated 1st April, 2004, further amended and restated on 1st August, 2005 by a supplemental
agreoment dated 29th July 2005 end further supplemented by an amendment agreement dated 25th
November, 2005 (as each may be amended from time to time and together, the "Trading Advisory
Agreement”) pursuant to which the Investment Manager, acting on behalf of the Company and with the
approval of the Company, and the Company have engaged the services of the Trading Advisor to seiect
the Financial Instruments to be purchased and sold by the Company for the account of Segregated
Portfolio D and to advise on the management of Trading Account D (as defined below) and the Class D
Additional Trading Accounts (as defined below) (if any), all in accordance with, and subject to, the
provisions thereof.

The Trading Advisor is a limited liability company orgenised under the laws of the Netherlands, The
Trading Adviser is a commodity trading advisor of global futures, forwards and options products and
specialises in the design and management of consistent systematic teading strategies.

Pursuant to the Trading Advisory Agreement, the Trading Advisor will use the "Diversified Trend
Program, Enhanced Risk EUR" trading programme to administer the selection of the relevant Financial
Instruments to be purchased and sold by the Company for the account of Segregated Portfolio D. In
addition, the Trading Advisor will also procure the purchase and sale of the relevant Financial
Instruments oh behalf of the Company for the account of Segregated Portfolio D.

Transirend B.V. is expected to be the sole Trading Advisor of Segregated Portfolio D. Howcver, the
Investment Manager (acting on behalf of the Company) may, under certain circumstances and subject to
the approval of the Company (a) terminate the appointment of Transtrend as Trading Advisor and {b)
appoint additional Trading Advisor(s) from time to time {although it is not obligated to do so).

The aggregate cost of the appointment of the Trading Advisor will be paid by the Investment
Manager, on behalf of the Company. Such cost shall be payable from the Management Fees and the
Performance Fees to be received by the Investment Manager from the Company.

Accounts

The Company has opened a custody account ("Custody Account D") with the Custodian pursuant to the
Custodian and Central Administration Agreement as amended and restated on 7th April, 2006 and as may
be further amended and restated from time to time. On 12th December, 2003, the Company, the
Custodian and the Administrator entered into a supplement to the Custodian and Central Administration
Agreement (such schedule being amended and restated on §st August, 2005 by a supplemental agreement
dated 29th July, 2005 and firther amended and restated on 7th April, 2006} in respect of the additional
services to be provided by the Custodian and the Administrator to the Company in respect of Segregated
Portfolio D. References to the Custodian and Central Administration Agreement in this Supplement shall
be deemed to include such supplement to the Custodian and Central Administration Agreement, as
amended and restated.

On the issuance and subscription of the Class [» Ordinary Shares, the subscription proceeds thereof will
be deposited into Custody Account D.




The Company may open ene or more additional deposit accounts (each, a "Deposit Account D") with
other banks (each, a "Deposit Bank™) and deposit some or all of its assets with such Deposit Bank(s)
which will provide custody services to the assets of the Company, including safekeeping such assets and
receiving for the account of the Company any payments on its assets. The Company may freely transfer
its assets between Custody Account D and any of the Deposit Accounts D and shall direct the Custodian
in this respect. As an alternative to leaving cash assets on deposit with Custody Account D and/or a
Deposit Account D, the Company, on the advice of the Investment Manager, may invest a part of or all of
its cash assets in money-market and other Financial Instruments, as described in the Offering
Memorandum.

In addition, the Company may, from time to time, open and close margin trading accounts in respect
of Segregated Portfolio D with one or more clearing brokers in respect of Segregaicd Portfolic D
(each, a "Clearing Broker"}).

The Company has clesed the margin trading account in respect of Segregated Portfolio D originally
opened with Cargill Investor Services Limited ("CIS™) as Clearing Broker pursuant to trading account
opening forms and agreements dated 12th December, 2003 made between the Company and CIS.

The Company may, from time to time, open additional margin trading accounts in respect of Scgregated
Portfolio D (each, a "Class D Additional Trading Account™) with additional Clearing Brokers by
entering into additional trading account opening forms and agreements {each, an "Additional Trading
Account Opening Agreement”™) in respect of each Class D Additional Trading Account.

The Company has opened new Class D Additional Trading Accounts with Calyon Financial SNC, a
French société en nom collectif, ("CF"} pursuant to a Customer Agreement dated 13th October, 2005 and
an ISDA Master Agreement and Schedule and Credit Support Armex dated 25th November, 2005, each
made between the Company and CF (the "CF Trading Account Opening Agreements”). All of the
Class D Additional Trading Accounts opened by the Company with CF shall be hereinafter referred to as
the "CF Trading Accounts D",

[n respect of its trading activities, the Company will purchase and sell Financial Instruments relating to
Segregated Portfolic D through the CF Trading Accounts D and/or the Class D Additional Trading
Accounts (if any).

INVESTMENT GUIDELINES
Trading Account and Trading Level

The trading activities of the Company in respect of Class I) Ordinary Shares issued by the Company
will be conducted through CF Trading Accounts D and the Class D Additional Trading Accounts (if
any), subject to the provisions of the CF Trading Account Opening Agreement, the Additional
Trading Account Opening Agreements (if any), the investment objective of the Company set out in
the Offering Memorandum, the investment guidelines set out in this Supplement and to the provisions
set out in the Investment Management Agreement and the Trading Advisory Agreement. The
subscription proceeds of the Class D Ordinary Shares issued by the Company will be deposited into
Custody Account D and from time to time, the Trading Advisor(s), acting on behalf of the Company,
may transfer cash between Custody Account D, any Deposit Account D and any CF Trading Account
D and the Class D Additiona! Trading Accounts (if any), in such amount(s} determined by the Trading
Advisor(s) to be sufficient for the Company to carry out its trading activities through the CF Trading
Accounts D and the Class D Additional Trading Accounts (if any) effectively, in consideration of the
then prevailing Trading Level (as defined below). To the extent any cash assets are not being applied
by the Company to carry out its rading activities through the CF Trading Accounts D and the Class D
Additional Trading Accounts, as an alternative to [eaving cash assets on deposit with Custody Account




D and/or a Deposit Account D, the Company, on the advice of the Investment Manager, may invest some
or all of its cash assets in money-market and other Financial Instruments, as described in the Offering
Memorandum.

Investment Restrictions

The following investment restrictions shall apply to the Company's investments for the account of
Segrepated Portfolic D:

{a) In carrying out the investment activities of the Company, the Trading Advisor(s), acting on
behalf of the Company (or in the absence of a Trading Advisor, the Investment Manager,
acting on behalf of the Company), will seek to meet the Trading Level of the Company.
“Tradiog Level" means such targeted trading level of the Company which is relative to, inter
alia, the mvestment exposure of the Company, as adjusted from time to time in accordance
with the Trading Level Schedule set out in the Schedule. On the Initial Share 1ssue Date, the
Trading Level was about three times the amount held by the Company in Segregated Porifolio
D on that day.

(b) The Trading Level Schedule may from time to time be amended by (i) the Company or (ii)
subject to the approval of the Company, the [nvestment Manager.




THE INVESTMENT MANAGER

On 12th December, 2003 the Company and the Investment Manager entered into a supplement to the
Investment Management Agreement {such supplemont being amended and restated on 1st August, 2005
by a supplementzl agreement dated 29th July, 2005) in respect of the services to be provided by the
lnvestment Manager 1o the Company in respect of Segregated PonfolioD. References to the
Investment Management Agreement in this Supplement shall be deemed to include such supplement
1o the Investment Management Agreement, as amended and restated.

THE ADMINISTRATOR

In addition to the services to be provided by the Administrator as described in the Offering
Memorandum, the Administrator shall prepare the administration reports on Segregated Portfolio D as
further described below. See "Reports”, page 5.

THE CUSTODIAN

The Custodian will hold the assets of Segregated Portfolio D, other than those held for the account of
any CF Trading Account D and the Class D Additional Trading Accounts (if any), in Custody
Account D. Custody Account D will be held by the Company with the Custodian subject to, and in
accordance with the Custodian and Central Administration Agreement as amended on 7th April, 2006
and as further amended and restated from time to time. The Company may direct the Custodian to
transfer part or all of its assets to into a Deposit Account D and/or, on the advice of the Investment
Manager, to the extent any cash assets are not being applied by the Company to camry out its trading
activities through the CF Trading Accounts D and the Class D Additional Trading Accounts, to invest
some or all of its cash assets in money-market or other Financial Instruments (as described in the
Offering Memorandum).

THE INDEPENDENT RISK MANAGER

The Comprny has entered into a risk management sgreement dated 12¢h December, 2003 with RPM
Risk & Portfolio Management AB (the "Independent Risk Manager"), as amended by an
amendment agreement dated 1st April, 2004 and as further amended and restated on 1st August, 2005
by a supplemental agreement dated 29th July 2005 (as each may be amended from time to time and
together, the "Risk Management Agreement™) pursuant to which the Independent Risk Manager will
provide risk management services to the Company in respect of Segregated Portfolio D.

RPM Risk & Portiolio Management AB is a company incorporated under the laws of Sweden., The
Independent Risk Manager specialises in trading management, risk mansgement and risk monitoring
for derivatives asset management producis.

Pursuant to the Risk Management Agreement, the Independent Risk Manager will, inter alia, design
and implement a risk management programme for the Company, provide daily risk management
reports (sach, a "Daily Risk Maonagement Report") on Segregated Portfolio D and provide other
services as stated in the Trading Level Schedule. As compensation for the performance of its
obligations as Independent Risk Manager under the Risk Management Agreement, the Independent
Risk Manager shall receive Risk Management Fees (as defined below) from the Company. See "Fees
& Expenses”, page 10.

The Independent Risk Manager is only responsible for its own calculations and the duties attributed to
it in the Independent Risk Management Agreement. The Independent Risk Manager shall not be
liable for any loss or damages resulting from the performance or non-performance of its duties and




obligations under the Independent Risk Management Agreement, except in respect of matters arising
from its gross negligence, wilful misconduct, fraud or dishonesty.

THE CLEARING BROKER

The Company has sppointed CF as Clearing Broker by entering into the CF Trading Account Opening
Agreements. CF is a global brokerage firm providing institutional clients with access to financial and
commodity markets, offering trade execution and global clearing services on all futures and options
markets worldwide. Calyon Corporate & Investment Bank ("Calyon"}, the parent company of CF, is
the Crédit Agricole's Group's corporate and investment bank and is a global wholesale bank with a
broad presence in more than 60 countries around the world. Calyon was created in May 2004 as a
result of the merger between Crédit Agricole Indosuez and Crédit Lyonnais’ Corporate and Investment
Banking Division. Calyon owns a controlling partnership interest in CF. CF is regulated by the
Commission Bancaire and Autorité des Marchés Financiers and the FSA and is subject to FSA Rules
in relation to designated investment business conducted by it in the United Kingdom.

Pursuant to the CF Trading Account Opening Agreements, CF will provide certain trade execution,
clearing, position monitoring and administrative services to the Company with respect to Segregated
Portfolio D in accordance with the terms thereof. In addition, the CF Trading Accounts D will also be
held subject to the provisions of the CF Trading Account Opening Agreements. CF will provide all
information on the positions of the Company in the CF Trading Accounts D to the Trading
Advisor(s), the Independent Risk Manager and the Administrator on a daily basis.

CF shall receive transaction commissions from the Company in respect of each transaction entered
into through Trading Account D. See "Fees & Expenses”, page 10.

Additional Clearing Brokers may be appoinied by the Company from time to time by the Company
entering into an Additiona] Trading Account Opening Agreement in respect of each Class D
Additional Trading Account opened by the Company with each such Clearing Broker. Additional
Clearing Brokers may be appointed in addition to or to substitute CF.



FEES & EXPENSES
The following fees and expenses will be borne by the Company:
Investment Manager

Subject to the provisions set out below, a monthly Management Fee shall be payable to the
Investment Manager in arrears on the last Business Day of each calendar month (each, a "Fee
Payment Date"), up to a redemption of all the Class D Ordinary Shares, The moathly Management
Fee payeble to the Investment Manager in respect of Segregated Portfolio D shall be an amount
equivalent to the quotient of (1) the product of (i) 2%, (ii) the average Trading Level during the period
from and including the previous Fee Payment Date, or in respect of the first Management Fee to be
paid, the Initial Share Issue Date, to but excluding the relevant Fee Payment Date, and (jii} the actual
number of days from and including the previous Fee Payment Date, or in respect of the first
Managerent Fee to be paid, the Initial Share Issue Date, to but excluding the relevant Fee Payment
Date, and (2) 360.

In addition to the Management Fee, if, as at the last Business Day of any calendar half year period
(cach a, “Performance Fee Payment Date™), there are Net New Trading Profits (as defined below) in
Segregated Portfolio D arising during the period from but excluding the previous Performance Fee
Payment Date to and including such Performance Fee Payment Daie (each, a "Performance Fee
Payment Period™), the Company will also pay to the Investment Manager a Performance Fee, which
shall be an amount equivalent to 20 per cent. of the Net New Trading Profits, if any, and which shall
be payable in arrears on the relevant Performance Fee Payment Date up to a redemption of all the
Class D Ordinary Shares.

"Net New Trading Profits" means, as at any Business Date, {(a) the total Preliminary Value of
Segregated Portfolio D as at the relevant Business Date, minus (b) the aggregate Official NAV of all
the Class D Ordinary Shares as at the previous Performance Fee Payment Date , minus (c) the
Carryforward Loss (if any) subject to a minimum of zero.

Provided that if there are any subscriptions for Class D Ordinary Shares, for the calculation of the
Performance Fes, the subscription amounts will be added to the relevant total value of the previous
Performance Fee Payment Date as well,

In the situation that there are any redemptions for Class D Ordinary Shares and the Net New Trading
Profits is a positive number, for the calculation of the Performance Fee, the redemption amounts will
be deducted from the relevent total value of the previous Performance Fee Payment Date as well.

In the situation that there are any redemptions for Class D Ordinary Shares and the Net New Trading
Profits is a negative number, for the calculation of the Performance Fee, the relevant total vatue of the
previous Performance Fee Payment Date and the relevant Carryforward Loss shall be proportionately
adjusted.

If on a Performance Fee Payment Date (a) minus (b) minus (¢) in the definition of Net New Trading
Profits is a negative number (notwithstanding the floor of zero expressed in such definition), the
absolute value of such amount shall be the "Carryforward Loss” for the next Performance Fee
Payment Date.

The aggregate Official NAV of all the Class D Ordinary Shares, plus all accrued fees for the relevant
period (except transaction commissions paid to the Clearing Broker), minus the interest accrued in the
relevant period is the “Preliminary Value™ of Segregated Portfolio D.
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[n the event that the Investment Management Agreement is terminated on any dale which is not a
Performance Fee Payment Date, the Performance Fee shall be calculated as if the effective date of
termination were a Performance Fee Payment Date.

Performance Fee is payable only if Net New Trading Profits are achieved by Segregated Portfolic D
in the relevant Performance Fee Payment Period. If Segregated Portfolio D incurs a loss afler a
Petformance Fee is paid, the Investment Manager will be entitled to retain all Performance Fees
previously paid by Segregated Portfolio D but will not receive any further Performance Fee on any
future Performance Fee Payment Dates until Segregated Portfolio D has recovered such loss and until,
on any Performance Fee Payment Date, there are Net New Trading Profits in respect of the
Performance Fee Payment Period ending on such Performance Fee Payment Date.

The Management Fees and the Performance Fees shall be paid from the assets and/or accounts
recorded against Segregated Portfolio D.

Administrator

A monthly Administration Fee shall be payable to the Administrator in arrears on cach Fee Payment
Date up to a redemption of all the Class D Ordinary Shares.

The monthly Administration Fee payable to the Administrator in respect of Segregated Portfolio D
shall be an amount equivalent to the quotient of {1) the product of (i) 0.07% (which will be reduced as
the assets in Segregated Portfolio D increase as described in the Custodian and Central Administration
Agreement), (ii) the average total net assets of Segregated Portfolic D during the period from and
including the previous Fee Payment Date, or in respect of the first Administration Fee to be paid, the
Initial Share Issue Date, to but excluding the relevant Fee Payment Date, and (iii) the actual number
of days from and including the previous Fec Payment Date, or in respect of the first Administration
Fee to be paid, the Initial Share Issue Date, to but excluding the relevant Fee Payment Date, and (2)
360.

In addition, additional agency and processing fees in the amounts set out in the Custodian and Central
Administration Apreement are payable to the Administrator monthly (the "Additional
Administration Fees"). Depending on the size of Segregated Portfolio D, the relative size of the
Segregated Portfolio of the Company in respect of its Class D Ordinary Shares and the level of
activity in Segregated Portfolio D the Additional Administration Fees may be greater than the
Administration Fee a3 disclose above.

The Administration Fecs and the Additional Administration Fees shall be paid from the assets and/or
accounts recorded against Segregated Portfolio D.

Custodian

A monthly Custodian Fee shall be payable to the Custodian in arrears on each Fee Payment Date up to
a redemption of all the Class D Ordinary Shares,

The monthly Custodian Fee payable to the Custodian in respect of Segregated Portfolio D shall be an
amount equivalent to the quotient of (1) the product of (i) 0.02%, (i) the average total net assets of
Segregated Portfolio D during the period from and including the previous Fee Payment Date, or in
respect of the first Custodian Fee to be paid, the Initial Share [ssue Date, to but excluding the relevant
Fee Payment Date, and (iii) the actual number of days from and including the previous Fee Payment
Date, or in respect of the first Custodian Fee to be paid, the Initial Share lssue Datc, to but excluding
the relevant Fee Payment Date, and (2) 360,




In addition, additional transaction charges in the amounts set out in the Custodian and Central
Administration Agreement are payable to the Custodian (the "Additdonal Custodian Fees").

The Custodian Fees and the Additional Custodian Fees shall be paid from the assets and/or accounts
recorded against Segregated Portfolio D.

Operating Expenses

The Company will pay all on-going organisational costs and expenses of the Company and the costs
and expenses relaling to its operation and administration, including legal expenses, annual corporate
registration expenses, the cost of printing and distributing reports and natices to the Shareholder in
relation to the issuance of the Class D Ordinary Shares. All such expenses will be allocated to
Segregated Portfolio D.

Offering Expenses

The Company will pay all organisational and initial offering expenses of Class D Ordinary Shares.
These expenses will be settled out of the initial proceeds of the offering of the Class D Qrdinary
Shares. For the purposes of determining the NAV of each Class D Ordinary Share, these expenses
may be amortised over a period of five years.

Independent Risk Manager

[n connection with the provision of risk management services under the Risk Management Agreement,
the Company will pay to the Independent Risk Manager a monthly fee (the "Risk Management Fee™)
in an amount equivalent to the quotient of (a) the product of (1) 0.15%, (2) the average Trading Level
during the period from and including the previous Fee Payment Date (or, in respect of the first Risk
Management Fee 10 be paid, the Initial Share Issue Date) to but excluding the relevant Fee Payment
Date and (3) the actual number of days from and including the previous Fee Payment Date, or in
respect of the first Risk Management Fee to be paid, the Initial Share Issue Date, to but excluding the
relevant Fee Payment Date and (b) 360.

Each such Risk Management Fee shall be payable in arrears on each Fee Payment Date up to a
redemption of all the Class D Ordinary Shares,

The Risk Management Fees shall be paid from the assets and/or accounts recorded against Segregated
Portfolio D.

Clearing Broker

Pursuant to the CF Trading Account Opening Agreements, the Company will pay to CF transaction
commissions in respect of cach transaction entered into through a CF Treding Account D.

Such transaction commissions shall be paid from the relevant CF Trading Account D on the execution
of each relevant transaction.

Additional transaction commissions may be payable in respect of transactions entered into through the
Class D Additional Trading Accounts held with other Clearing Brokers (if any).
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PURCHASE, TRANSFER, REDEMPTION AND VALUATION OF SHARES

Subsequent Offerings
A "Subscription Day" means any Business Day, falling after the Initial Share Issue Date.

The Subscription Price payable in respect of each Class D Ordinary Share subscribed for after the
{nitial Share Issue Date shall be the official NAV of a Class D Ordinary Share (the "Officlel NAY")
2s determined by the Administrator by reference to Segregated Portfolio D as at close of business on
the relevant Subscription Day. Investors of the Class D Ordinary Shares may also be required to pay
any taxes or charges payable by the Company with respect to the issue of such Shares.

Subscription forms in respect of the subscription of the Class D Ordinary Shares on any Subscription
Day must be received and accepted not less than one Business Day prior to the relevant Subscription
Day (the "Subscription Cut-off Time") and investors will be required to indicate on the subscription
forms the Euro amount (the "lovestment Amount") they wish to invest in the Class D Ordinary
Shares or the number of Class D Ordinary Shares they wish to subscribe for on the relevant
Subscription Day. No certificates representing the Class D Ordinary Shares will be issued to
investors, although they may request written confirmation of their subscription.

No later than 10:00 a.m. Central European Time on the Subscription Day, the Administrator will send
a confirmation for any subscription to the Sharehclder. No later than 10:00 a.m. Central European
Time on the Subscription Day, the Administrator will further send a confinmation of the amount of
such Subscription to the Investment Manager, the Independent Risk Manager and any other party as
requested by the Investment Manager. For the avoidance of doubt, the confinmation sent by the
Administrator shall to the Investment Manager, the Independent Risk Manager and any other party as
requested by the Investment Manager shall only disclose 1o the Investment Manager, the Independent
Risk Manager and any other party requested by the Investment Manager the amount the relevant
Subscription but shall not disclose the identity of the relevant Sharcholder, in accordance with the
applicable regulations of the Grand Duchy of Luxembourg.

The Administrator wil! further provide to the Investment Manager, the Independent Risk Manager and
any other party requested by the Investment Manager with a balance of the outstanding total amount
of valid subscription forms received by the Administrator,

The Administrator shall determine the relevant Subscription Price on the Business Day immediately
following the refevant Subscription Day and shail on the same day, notify the proposed investor of the
relevant Subscription Price and the number of Class D Ordinary Shares it has subscribed for (if
necessary, rounded down to the nearest number of Shares).

The Subscription Price in respect of all Class D Ordinary Shares subscribed for shali be payable in
full on the first Business Day following notification of the Subscription Price.

Redemptions
A "Redemption Day"” means any Business Day, fzlling after the Initial Share Issue Date.

The Redemption Pricc payable in respect of each Class D Ordinary Share redeemed shall be the
Official NAV of a Class D Ordinary Share as at close of business on the relevant Redemption Day.

No redemption fees currently apply in respect of the Class D Ordinary Shares. Redemption forms in
respect of the redemption of the Class D Ordinary Shares on any Redemption Day must be received
and accepted not less than one Business Day prior to the relevant Redemption Day (the "Redemption

13



Cut-off Time") and investors will be required to indicate on the redemption forms the Euro amount
{the "Redemption Amount™) they wish to redeem in respect of the Class D Ordinary Shares or the
number of Class D Ordinary Shares they wish to redeem on the relevant Redemption Day. Investors
may request written confirmation of their redemption.

No later than 10:00 a.m. Central European Time on the Redemption Day, the Administrator will send
a confirmation for any redemption to the Shareholdes. No later than 10:00 a.m. Central European
Time on the Redemption Day, the Administrator will also send a confirmation of the amount of such
Redemption to the Investment Manager, the Independent Risk Manager and any other party requested
by the Investment Manager. For (he avoidance of doubt, the confirmation sent by the Administrator
to the Investment Manager, the Independent Risk Manager and any other party requested by the
Investment Manhager shall only disclose the amount of the relevant Redemption and shall not disclose
the identity of the relevant Shareholder, in accordance with the applicable regulations of the Grand
Duchy of Luxembourg.

The Administrator will further pravide to the Investment Manager, the Independent Risk Manager and
any other party requested by the Investment Manager whth 2 balance of the ocutstanding total amount
of valid redemption forms received by the Administrator.

The Administrator shall determine the relevant Redemption Price on the Business Day immediately
following the relevant Redemption Day and shall on the same day, notify the relevant investor of the
Redemption Price and the number of Class D Ordinary Shares 10 be redeemed {rounded up, if
necessary, to the nearest number of Shares). The Redemption Price is expected to be paid on the first
Business Day following its determination thereof,

Determination of NAVY

The Independent Risk Manager, acting on behalf of the Company, will determine the indicative NAV
(the "Indicative NAV") of each Class D Ordinary Share as at close of busincss of each Business Day
on the immediately following Business Day.

The Administrator, acting on behalf of the Company, will determine the Official NAY as at close of
business of each Business Day on the immediately following Business Day.

in the determination of the Official NAV with respect lo the portion of Segregated Portfolio D
atiributable to Trading Account D and the Class D Additional Trading Accounts (if any), the
Administrator will make such determination in accordance with the information on Trading Account
D and the Class D Additional Trading Accounts (if any) as provided by CIS and the other Clearing
Brokers (if any}). The Administrator shall notify the Company, the Investment Manager and the
Trading Advisor(s) of its determination of each Official NAV no later than the Business Day
immediately following the date on which such determination is required to be made.

Both the Indicative NAV and the Official NAV have to be determined as investors should be aware
that the Indicative NAV is calculated solely for the purpuses of determining whether adjustments
should be made to the Trading Level. Any subscription or redemption of the Class D Ordinary Shares
will be based solely on the Official NAV of the Class D Ordinary Shares as determined by the
Administrator and no account shall be taken of any Indicative NAV for this purpose,

DIVIDENDS

The Company will declare and pay dividends on the Class D Ordinary Shares in accordance with the
directions of the Directors.
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REPORTS

Daily Risk Management Reports

In accordance with the provisions of the Risk Management Agreement, the Independemt Risk
Manager shall render Daily Risk Management Reports in respect of Segregated Portfolio D, prepared
and determined as of close of business of each Business Day. Each Daily Risk Management Report
shall include, but not be limited to, the indicative NAV, the Trading Level, the VaR (as defined
below) and profit and loss information.

The Independent Risk Manager shall use all reasonable efforts to ensure that each such Daily Risk
Management Report shall be prepared, determined and distributed to the Investment Manager no later
than the Business Day immediately following the date of determination and in accordance with the
provisions of the Risk Management Agreement.

Monthly Trading Advisory Reports

Pursuant to the Trading Advisory Agreement, the Trading Advisor shall render a monthly trading
advisory report (each, a "Monthly Trading Advisory Report"), prepared and determined as of the
last Business Day of each calendar month, Each Monthly Tradiag Advisory Report shall contain a
brief summary of the performance of the "Diversified Trend Program” over that calendar month (or
such part thereof, in respect of the first Monthly Trading Advisory Report to be prepared).

The Trading Advisor shall use reasonable efforts to deliver each Monthly Trading Advisory Report to
the Company, the Investment Manager and the Shareholder of the Class D Ordinary Shares no later
than two Business Days following the 1ast Business Day of the relevant calendar month.

Daily Administration Reports

The Administrator shall render a daily report (each a “Daily Administration Report™), prepared and
determined as of close of business of cach Business Day. Each Daily Administration Report shall
contain the following information):

{a) the total assets of Segregated Portfolio D;

() the balance outstanding in CF Trading Account D end each Class D Additional Treding
Account (if any);

(©) the balance outstanding iz Custody Account D;

(d) the Official NAV of each Class D Ordinary Share; and

(e) such other information in respect of Segregated Portfolio D as may be reasonably requested
by the Company and approved by the Administrator (such approval not to be unreasonably
withheld).

The Administrator shali use ail reasonable efforts to distribute the Daily Administration Report to the
Investment Manager and the Shareholders no later than the Business Day immediately foliowing its
date of determination.
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RISK FACTORS

In addition to the risk factors contained in the Offering Memorandum, there are additional risks
relevant to the Class D Ordinary Shares.

General Constderations

A substantial portion of the investments made by the Company in respect of Segregated Portfolio D
will be made n forwards and futures contracts through margin trading accounts and therefore the
investment the Class D Ordinary Shares may not be suitable for all investors,

Leveraged Investing through Margin Tradlog

The investments of the Company with respect to Segregated Portfolic D will be acquired through
margin accounts. As a result, relatively minor movements in price may result in a significant
drawdown in these investments. The Company may sustain a total loss of the initial amount of the
margin funds and any additional funds that may be deposited with any of the Clearing Brokers. If
there are changes in the prices of the relevant Financial Instruments, the Company may be called upon
by any Clearing Broker to deposit e substantial amount of additional margin funds, on shert notice, in
arder to maintain the margin limits, If the additional funds are not provided within the required time,
the investmenis in the relevant Financjal Instruments may be liquidated at a Joss and the Company
will be liable for the resulting deficit. However, leverage as expressed solely in terms of
margin/available cash ratio is not necessarily in all cases a true reflection of risk. For example, an
arbitrage position designed to take advantage of a temporary pricing anomaly may require margin to
be placed on both sides of the trades, implying a high leverage profile, but the actual risk assumed in
acquiring two offsctting highly correlated financial instruments is comparatively tow.

Trading Activity

A substantial reduction in the assets of Segregated Portfolio D can reduce the trading activity of
Segregated Portfolio D. If there are insufficient assets in Segregated Portfolio D to support its trading
activities, there is a risk that the Company may suspend trading for the account ef Segregated
Portfolio P until the assets in Segregated Portfolio D increase to a centain level,

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE.
NOQ ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR THAT
SUBSTANTIAL LOSSES WILL NOT BE INCURRED. THE FOREGOING RISK FACTORS
AND THOSE AS SET OUT IN THE OFFERING MEMORANDUM DO NOT PURPORT TO
BE A COMPLETE EXPLANATION OF THE RISKS INVOLVED IN THIS OFFERING.
POTENTIAL INVESTORS MUST READ THE ENTIRE OFFERING MEMORANDUM AND
THIS ENTIRE SUPPLEMENT INCLUPING ALL ATTACHMENTS AND ALL
DOCUMENTS REFERRED THERETQO AND MUST CONSULT THEIR OWN
PROFESSIONAL ADVISERS BEFORE DECIPING TO INVEST IN THE CLASS D
ORDINARY SHARES.
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GENERAL INFORMATION

The following contracts {mot being contracts in the ordinary course of business) have or will be
entered into by the Company in relation to the issuance of the Class D Ordinary Shares and are, or
may be, material:

(a)
(b)
{c)

G

the Trading Advisory Agreement,
the Risk Management Agreement;

the CF Trading Account Opening Agreements and any Additional Account Opening
Agreements entered into from time to time; and

other related documents.

Copies of the above documents will be available for inspection at any time during normal business
hours on any day (excluding Saturdays, Sundays and public holidays) free of charge at the registered
office of the Company in the Cayman Islands.

17



SCHEDULE

Trading Level Schedule
1. The Trading Advisor will use its reasonable efforts to set the Trading Level at any time as the
product of the Segregated Portfolio D Multiple and the Total Assets of Segregated Portfolio D
at such time.
2. If the Independent Risk Manager determines that becsuse of the margin requirements it is

impossible or impracticable for the Trading Advisor to implement the Segregated Portfolio D
Multiple, the Segregated Portfolio D Multiple will be decreased to a lower number as
determined by the Independent Risk Manager. This will be notified to the Trading Advisor at
least one Business Day prior to the effective daie of the implementation of this change.
Thereafter, the Segregated Portfolio D Multiple will be increased to three as scon as the
Independent Risk Manager determines that it is practicable to implement this number.

3. If, at any time, the VaR is greater than 10%, the Segregated Portfolio D Multiple will be
decreased to a lower number as determined by the Independent Risk Manager such that the
VaR will be less than or equal to 10%. This will be notified to the Trading Advisor at least
one Business Day prior to the effective date of the implementation of this change. Thereafter,
the Segregated Portfolio D Multiple will be increased to three if the VaR, calculated as if the
Segregated Portfolic D Multiple is three, is less than or equal to 10% on five consecutive
Business Days.

4, The Independent Risk Manager will use reasonable effort to notify the Trading Advisor of
any subscriptions and/or redemptions no later than 12:00 a.m. Central European Time on the
day at the end of which such subscriptions and/or redemptions will be effective.

The following terms shall have the following meanings:

"Total Assets", at any time means the total value of Segregated Portfolio D. The Trading Advisor will
use its reasonable efforts to determine the Total Assets taking into account the daily Official NAV
determined by the Administrator. The Trading Advisor will also use its reasonable efforts to take into
account all subscriptions and/or redemptions which have been notified to it by the Independent Risk
Manager.

“Segregated Portfolio D Multiple”, as at close of busincss on any Business Day, means three,
subject to any adjusiments in accordance with paragraph 2 and 3 above.

"VaR" is the Value at Risk determined by the Independent Risk Manager based on the historical
simulation method. This approach reconstructs 30 Business Days history of the current portfotio of
Segregated Portfolio D using the actual closing prices of each market and implicitly takes into account
the recent cotrelation among various instruments in Segregated Portfolio D and is expressed at a two
standard deviations. It is the value at risk expressed as a percentage of the total value of Segregated
Portfolio D,




ANNEX VY

IMPORTANT INFORMATION IN REALTION TO THE OFFER OF THE NOTES IN Belgium

Potential investors should note that the Underlying Entity is not registered in Belgium pursuant to the act dated 20 July
2004 therefore securities issued by the Underlying Entity may not be offered to the public in Belgium,

TAXATION IN BELGIUM

Set out below is a summary of certain Belgian tax consequences of acquiring, holding and selling the Notes. This
summary is not intended to be an exhaustive description of all relevant Belgian tax considerations and investors should
consult thelr own tax advisors regarding such considerations in relation to thelr own particular circumstances. The
description of certain Belgian laxes set out below is for general information only and does not purport to be
comprehensive.

This summary is based on current legislation, published case law and other published guidelines and regulations as in
force at the date of this Base Prospectus and remains subject to any future amendmemnts, which may or may not have
retroactive effect.

Belgian income tax

For Belgian tax purposes, intcrest includes any interest paid on the Notes as well as any amount paid in excess of the
initial issue price upon redemption or purchase by the Issuer.

Belglan resident individuals

For individuals subject to Belgian personal income tax, and who are rot holding Notes as professional investors, all
interest payments {as defined in the Belgian Income Tax Code) will be subject to the tax regime described below. Interest
payments include all payments made in excess of the issue price.

If interest is paid through a Belgian intermediary, such intermediary must withhold withholding tax. The cumrent
applicable withholding tax rate is 15 per cent.. No other personsl income tax will be levied on this income. 1f no Belgian
intermediary is involved in the interest payment, the investor must declare this interest as moveable income in his or her
personal income tax return. Such income will, in principle, be taxed separately, currently at a mte of 15 per cent. (plus the
gpplicable local surcharge).

Any capita) gain upon a sale of Notzs, not allocated to the professiona) activity of the individual, to a party other than the
[ssuer, except for that part of the sale price auributable to the pro rata interest component, is in principle tax exempt
(unless the tax authorities can prove that the capital gain does not result from the normal management of 8 non-
professionz] investment). The investor must declare the interest as income in his or her personal income tax retum. Such
income will in principle be taxed scparately, currently at a rate of 15 per cent. (plus the applicable local surcharge),
unless it can be demonstrated that such income will be subject to Belgian withholding tax upon maturity,

Losses on the Notes held as a non-professional investment cannot usually be deducted.
Belgian companies

Belgian companies subject to corporate tax are in principle entitled to an exemption from Belgian withholding tax on
interest payments, However, for the exemption to apply certain formalities must be complied with.

For zero or capitalization bonds, the above exemption will not apply, unless the Belgian company acd the Issuer are
associated companies within the meaning of article 105, 6° RD/ITC. Nevertheless, Belgian companies are in principle
entitled to set off Belgian withholding tax against their corporate income tax liability provided certain conditions are
fulfilled.



For any Belgian company subject to Belgian corporate income tax, all interest and any gain on a sale of the Notey will
form part of that company's taxable profit. Losses on the Notes are, in principle, tax deductible,

Other Belgian legal entitles subject to the legal entities income tax

For ather Belgian legal entities subject to the legal entities income tax, all interest payments {as defined by the Belgian
Income Tax Code) will be subject 1o withholding tax, currently at a rate of 15 per cent. L this interest is paid through a
Belgian intermediary, such intermediary will have to levy withholding tax, currently at the rate of 15 per cent. No other
legal entilies income tax will be levied on this income. If no Belgian intermediary is involved, the withholding tax must
be declared and paid by the legal entity itself.

Any capitzl gain on a sale of the Notes to a party not being the Issuer will, in principle, be tax exempt, except for that part
of the sale price attributable to the pro rata interest component. Such intercst is subject to withholding tax, currently at
the rate of |5 per cent. This withholding tax must be paid by the legal entity itself, unless it can demonstrate that the
withholding tax will be paid at maturity.

Non-residents

Income from foreign debt instruments collected through a Belgian intermediary is subject to a 15 per cent. withholding
tax.

However, a non-resident not holding the Notes through a Belgian establishment can obtain a withholding tax exemption
for income on foreign Notes paid through the intervenition of a Belgian financial institution, by a Belgian stock broker or
by a Belgian recognized clearing or settlement institution, subject 10 centain formalities, provided the Notes are (i) held in
full ownership or in usufruct and (ji} not held for professional purposes in Belgium.

Noteholders who are non-residents of Belgium for Belgian tax purposes, are net holding the Notes through a Belgian
cstablishment and do not invest the Notes in the course of their Belgian professionat activity should net incur or become
liable for eny Belgian tax on income or capital gains (save as the case may be, in the form of withholding tax) by reason
only of the acquisition, ownership or disposal of the Notes.

In accordance with the Savings Dircctive and on the basis of the Belgian law of 17 May 2004, which implements the
Savings Dircctive in Belgium, interest acerued and paid as from 1 July 2005 by a Belgian paying agent 10 an individual
beneficial owner resident in a European Union Member State other than Belgium may be subject to a levy for the State of
residence,

The rate of the levy is 15 per cent. for the first three years after the Law has become effective; 20 per cent. for the next
three years and 35 pet cent. thereafter (article 4 Law 17 May 2004). The law provides that this levy will not be retained if
the beneficiel owner presents to the paying agent a certificate issued in his or her name by the relevant tax authority of
the Member State of which he or she is a resident (article § Law 17 May 2004). The levy for the State of residence also
epplies to interest paid through a Belgian paying agent to residents of certain dependant or associsted territories.

Tax on stock exchange transactions

The sale and acquisition of the Notes will be subject to a tax on stock exchange transactions if execyted in Belgium
through a professional intermediary. The tax is generally due at a rate of 0.07 per cent on each sale and acquisition
scparately, with a maximum of EUR 500 per taxable trangaction. Exemptions apply for certain categories of institutional
investors and non-residents. Transactions on the primary market arc no longer subject to the tax on stock exchange
transactions.




Savings Directive

Under the EC Council Directive 2003/48/EC on the taxation of savings income, Member Siates are required to provide to
the tax authorities of another Mermber State details of payments of interest (or similar income) paid by a person within its
jurisdiction to an individual resident in that other Member State.

However, during & transitional period, Belgium, Luxembonrg and Austria are instead required to opemte a withholding
system in relation to such payments, unless they expressly slect otherwise during this transitional period. A number of
ron-EU) countries and territories, including Switzerland, have adopted similar measures (being a transitional withholding
system in the case of Switzerland).

The current withholding tax rate applicable to such payments is 15 per cent. However, this rate will increase to 20 per
cent. after 1 July 2008 and then 35 per cent. afier 1 July 2011,




