Execution Copy
Final Terms
SNS REAAL NV,

(incorporated under the laws of The Netheriands with fimited liability and having its corporate seatin
Utrecht) '

Issue of €350,000,000 Fixed/Floating Rate Hybrid Capital Securities
issued under SNS REAAL N.V.'s €2,000,000,000 Debt Issuance Programme

dated 13 July 2007

This document consfitutes the Final Terms of the issue of Capital Securities under the €2,000,000,000
Debt Issuance Programme (the "Programme™) of SNS REAAL N.V. (the "lssuer”), described herein for
the purposes of article 5.4 of Directive 2003/7VEC (the "Prospectus Directive”). It must e read in
conjunction with the Issuer's base prospectus pertaining to the Programme, dated 25 June 2007 (the
"Prospectus”) and any amendments or supplements therelo, which together constitute a base prospecius
for the purposes of the Prospectus Directive. Fult information on the Issuer and the offer of the Capital
Securities is only available on the basis of the combination of these Final Terms and the Prospectus and
any amendmenis or supplements thereto, The Prospesctus (and any amendmenis iherato) is available for
viewitg slwww gnsreaal com as well as af the Amsterdam office of tha lssuer at Miauwelds Voorburgwal
162, 1012 8J, Amsierdam, The Netherlands, where copies may also be oblained. Any supplements o the
Prospectus will in any case be available at this office and copies thereof may be obtained there.

These Final Terms are to be read in conjunction with the Terms and Condiions of the Capital Becurities
{the "Terms and Conditions") set forth in the Prospectus. The Terms.and Conditions as supplemented,
amended andlor disappiied by these Fingl Terms constitute the conditions {the "Condltlons"] of the
Capital Securifies. Capitalised terms not defined herein have the same meaning as in the Terms and
Conditions. Cerlaln capitalised terms in the Terms and Conditions which are not defined therein have the
meaning set forth in these Final Terms. All reforences 1o numbered Conditions and sections are to
Conditions and sections of the Terms and Conditions set forth in the Prospectus.

1. lssuer SNS REAAL NV,
2. {a) Series Nurmber: 23
(b} Tranche Number 1
3 Specified Currency or Cumencies: EUR
4, Aggregate Nominal Amount:
{a) Series: EUR 350,000,000



10.

i1,

{b) Tranche;
(a) lzsue Price:

Specified Denominations:

{a} Issue Date:

) interest Commencement Date:

interest Basis;

Redamplion/Payment Basis:

Change of interest Basis
Redemption/Payment Basis:

Call Option:

=3

EUR 350,000,000
100 per cant. of the Aggregate Mominal Amount.

EUR 50,000 and integral mudtiples of EUR 1,000
in excess thereof up to and including EUR
99.600. No Capital Securities In definitive form
will be issued with & dehomingtion above EUR
88 0D0.

in relation {o any issue of Notes, which have a
denomination of EUR 50,000 (in such case
defined as  the minimum  "Specified
Denomination”) pius a higher integral mutfiple of
another smaller amount, i is possible that the
Notes may be traded in amounts in excess of
FUR 50,000 f{or ite equivalent) that arg nof
integral multiples: of EUR 50,000 (or its
equivalent). Insuch a case a Notehcider who, as
a result of Irading such amounts, holds a
principal amount of less than e minimum
Specified Denomination (a "Stub Amount™) may
not recelve a dsfinitive Note in respect of such
holding (should definitive Notes be printed) and
would need o purchase & principal amount of
MNotes such that iis holding amounis o a
Specified Deniomingtion. As long as the Swb
Amcunt is held in'the relevant clearing system,
the Neteholder will be unable to transfier His Stub
Amount

17 July 2007
17 July 2007

Fixed Rale Interest per annum from and
including the lssue Date, tobut excluding 17 July
2017 (the "First Reset Dale”). Floating Interest
Rate from and includinig the First Resel Date
{further particulzrs gpecified below).

Redemption at psr sublect to redemption
amounts as specified under Paragraph 17 below.

Applicable

issuer Call
{further particulars specified helow)



12. Date Board approval

Capital Securities obtained:

13 Method of distribution:

for issuance of

& March 2007

Syndicated

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

14. Fixed Rate Capital Security Provisions
{a) Rate(s) of interest:
{b) Coupon Payment Date(s):
{c) Fixed Coupon Amount(s):
{el} Broken Amouni{s):
{e) Day Count Fraction;

Applicable

£.258 per cent. per annum payable annually in
arrear,

17 July in each year up to and including the First
Resef Oate.

EUR 3,128 per EUR 50,000 and EUR 62 .58 per
EUR 1,000 in nominal amount,

Mot Applicable
Actual/Actual (JCMA), meaning:

(a) where a period for which inlerest is required
10 be caloulated (the "Calculation Period”) is
equal toor shorter than the Determination Period
during which it falls, the actual number of days In
such Determination Pedod divided by the product
of (1} the actual number of days i such
Detemmination Perdod and (2) the number of
Determination Periods -normally -ending in any
yesar: and

{b} where the Calculation Period is longer than
one Determinaticn Pericd, the sum of:

(A) the actual number of days in such
Calculafion Period faliing in the
Determination Period in which #
begins divided by the product of (1)
the actual number of days in such
Deiarmination Peariod and {2) the
number of Delemination Periods
nommally ending in-any year, and

{8} the actwal number of days in such
 Caleulation Period falling in the next
Determination Period divided by the
product of (1) the actual number of

days in such Determination Period

and (2 the number of Determination
Periods normaily ending in any year,



i5.

() Determination Date(s):
(g} Other terms relating to the method

of calculating interest for Fixed Rate
Capiial Securities:

Floating or Variable Rate Capital Security
Provisions

{a} Specified Period({s) Specified
Coupan Payment Dates:

(b} Business Day Convention:

(c) Additional Business Centre{s):

(e} Manner inwhich the Rate of Intérast
arnd Coupon Amount is 1o be
determined:

wherea

"Determination Period” means the period from
and incdluding & Coupen Payment Date in any
year to but excluding the riext Coupon Payrient
Date.

£ach Coupon Payment Date.

Pursuant fo this paragraph, if any Coupon
Payment Date would otherwiss fali on a datethat
is not-a Busingss Day, such Coupon Payment
Date shali be postponed to the next day which
is & Business Day {the "Following Business
Day Convention™).

The Fallowing Business Day Convention shall be
unadjusted, meaning that the tumber of days in
each Coupon Period shall be calcilated asif the
Coupon Payment Date were not subject o
adjustment .in accordance with the Following
Business Day Converttion.

Applicable

17 January, 17 Apri, 17 July ar}d 17 Cetoher of
each vear, commencing 17 Octdber 2017,

If any Specified Coupon Payment Date would
otherwise fall on a.day which is not a Business
Day, such Specifisd Coupan Payment Date {or
other date) shall be posiponed to the néid day
which Is-a Business Day unless it would thersby
fall into the next calendar month, i which event
such Specified Coupor Payment Date ghall be
brought formard %o -the immediately praceding
business day ("Modified Business Day
Convention").

The Modified Business Day Convention shall be
adjusted, meaning that e niumber of days in
sach Specified Period shall be calculated as if
the Specitied Coupon Payment Date is subject to
adjustment. in accordance with the Modified
Buginess Day Convention.

Not Applicable

Screen Rate Determination




(@)

{f

{g}

Party responsible for calculating the
Rate of Interest -and Coupon
Amount (i not the Agenty

Sereen Rate Determination:

+ Heference Kale:

« Determination Date(s)k

= Relevant Screen Page:
[S0A Determination;

» Floating Rate Option:
s Designated Maturity:

e Reset Date:

Marginisk

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Mot Applicable

3-month EURIBOR: to be determined on the
basis of:

{1} the offered quotation {If therz Is only one
quotation on the Relevant Screen Page); or

{2} the arithmetic mean (rounded if necessary to
the ihird décimal place, with ‘0.0005 being
rounded upwards) of the offered quctalions
{expressed a8 a percentage raie per annum )} for
the Reference Rates which sppears or appéar,
as the case may be, on the Relevant Screen
Page-as of the Relevant Time on the relevant
Determination Date, plus the Margin, alt as
determined by the Agent. H five or more such
offered quotations are available brithe Relevant
Scieen Page, the highest (or, if there is more
than one such highest auotation, only one of
such quotations) and the lowsst (or, If there is
more thar one such lowest guotation, only orie of
suich ‘cuoiations) shall be disregarded by the
Agent for the purpose of determining the
arithrmetic mean {rotnded as provided above) of
such offered guotaticns.

Second day on which the TARGET System is
open prior {o the stant of each Bpecified Pariod.
Reulers page EURIBOR 01

Mot Applicable

Not Applicable

Not Aoplicable

Not Applicable

+ 2.29 per cent. par annum

Mot Applicable

Mot Applicable

Actuglf360




H

Fallback  provisions, rounding
orovisions and any other - terms
relating to the methad of caloulating
interest on Fleating Rate Capital

Securities, if diferentfram thoseset

out inthe Conditions:

Number of required Coupon
Payment Dates following & Junior
Coupen  Pusher Eveni andior a
Party Coupon  Pusher Event
pursuant to Condition 4{c):

Not Applicabie

¥ a Junior Coupon Pusher Event oceurs, then

subject as provided in the next senterice, the
Caupon Payments payable on the néxt Coupon
Payment Date {or after the First Reset Date,

each of the four Coupon Payment Dales} will be
mandatorily due and payablein full oh such nexs
Coupon Payment Date {or, after the First Reset
Date, the next four Coupon Payment Dates),
afler the occurrence of suel Junicr Coupon
Pusher Event, netwithstanding any Deferral
Notice delivered pursuantto Condition 4{b)as to
such Coupon -Paymenis (but subject 1o no
Required Deferral Condition then ocourring or
existing). i, after the First Reset Date, the Junior
Coupon Pisher Eventis & payment on gny
instrument included in the definition of Mandatory
Paymen: Event that is payable semi-annually,
then the Goupon Payments payable on only the
next two Coupon Payment Dates (instead of the
next four Coupon Payment Datés) will be
mandatorly due and payable in full oa such
Coupon Payment Dates, notwithstanding any
Datferral Notice delivered pursuant to Coridition
4(b) as fo-such Coupon Payments (but subjectto
no Raquired Deferral Condition then octurring or
existing). The lssusris parmitted, but shall notbe
required, to satisfy its obligation to make the
Coupon Payment payable -on such Coupen
Payment Date in accardance with the Altemative
Coupon Satisiaciion Mechanism.

If-a Parity Coupon Pusher Event occurs, then
Mandatory Partial Payments will be maridatorily
due-and payable in respect of each Security,
notwithstanding any Deferral Nolice delivered
pursusnt fo Condition 4(b) as to such Coupon
Payments (but subject 1o né Required Deferal
Cendition then ccourring or axisting).

Such Mandatory Partial Payments shall be
payable on the immediately next Coupon
Payment Date or, after fhe First Reset Date, such
Meindatory Partial Payiments shall e payable on
each of the next four consecuiive ‘Couptn
Payment Dales efter the occufrenice of such




{n) Crdinary Shares Threshold:
(i} Initial ACSM Cap Pariod:
{fi}y  SubsequentACSM Cap Period;

(#H)  ACSM Settlement Period:

{o} Gther pravisions relating to ACSM:
{p) Capital Disqualification Event:
PROVISIONS RELATING TC REDEMPTION
16. tzsuer Call:

{a) Optional Redemption Datels):

(k) Optional Redemption Amount of
gach Capital Security and method,
if any, of calculglion of such
armount{s):

{) Nefice period (if other than as set
aut in the Conditions):

17. Early Redemptlion Amount of each Capital
Security payable on redemplion for taxation
or regulatory reasons andior the method of
caloulating the same’

Mandatory Partial Payment Event, provided that
such Mandatory Parfial Payment Event was not

itself compulsorily required to'be paid solaly as a

fesult of @ dividend ‘or olher payment having
been made on a Parity’ Secufity or & Parity
(uarantee, ‘as applicablel. The lssuer is
permitted, but shall not be required, to satisfy its
ohiigation to pay any WMandatory  Parlial
Payments In atcordance with the Allernative
Colpon Satisfaction Mechanism.

Applicable
172 months
12 months

With respect to-any period of continuous deferral
of ang or rmore Coupon Payments, 5 years from
the Coupan Payment Date on which Such period
of continucus deferral began:

Not Applicable

Applicable

Applicable

The First Resat Date and each subseguent
Coupon Payment Date.

EUR 50,000 per Capital Security of EUR 0,000
Specified Deriomination -and EUR 1,000 per
Capital Security of ‘EUR 1,000 Specifisd
Denomination, plis any outstanding Deferred
Coupon Payments (payable inaccordance with,
and subject to the fimitdtions contained in,
Ciondition 8 and any accrued and uripaid interest
for the Coupon Pefiod immediately preceding the
date for redemption {including additional
amounts thal may be payable by the tssuerin
accordance with Condition 17) (the "Par
Redemption Amount™)).

Mot Applicable
in the event of any early mdemptian pursuant
Condition 7(c)i) or 7{c)(il}, the Early Redemption

Amotnit shall be equal to the Par Redemiplion
Amount




In the event of any eary redemption pursuant
Condition 7{e)iii} of 7(d), the Early Redemption
Amount-shall be equal 1 {x) up to and including
the First Reset Dale, the greater of the Make
Whele Amount (plus any outstanding Deferred
Coupon Payimients and additional amounts that
may be payable by the Issuerin accordance with
Coridiition 11) and the Par Redemption Amocunt,

and {y} afler the First Reset Date, the Par

Redemption Amount. Any cltstanding Deferred
Cougon Payments are payable I1n gccordance
with, and subjest to the limitations contained in,
Condition 6.

"Adjusted Yield" means the vield {o maturity of
the Comparable Bond Issue, as calculated by the
Agent five Business Days prior 6 the date for
rédemption of the Capital Securities, plus a rale
of 0.52 per cent. per annum.

“Comparable Borid Isgue” means the 3.75 per
cent. German Bundesobligationien due 4 January
2017 or such oihér Euro berichmark security s
sélected by the Agent, after consultation with the
lssuer, having a maturity ‘comparable to -the
Remaining Life, that would be utifised, atths time
of selection and in aCtordence with cuslomery

banking practice, in pricing new issues -of

cotporate  debt  securifies with malunliss
comparable to the Ramaining 1ife.

*Make Whole Amount” means an amount egual
ta the sum of;

(A) the present value of a paymenl of the
Aggregate Nominal Amount as i paid on
the First Reset Dats, plus;

{B) the present value of the scheduled Coupon
Paymants from the date the Sscurities are
redesmad through and including the First
Resst Date,

in gach case, discounted 1o such redemplion

date on an annual basis at the Adjusted Yield..

"Remaining Life” means the pericd from the
gate for retlemption of the Capitsl Secutities to
and intluding the First Resit Date.



"Par Redemption Amount"means EUR 50,000
per Capital Security of EUR 60,000 Specified
Denomination “and EUR 1,000 per Capital
Security of EUR 1,000 Specified Denomination,
plus any outstanding Deferred Coupon
Payments (payable in accordance with, -and
subject to the limitations contained in, Condition
8 and any accrued ‘and unpaid interest for the
Coupon Periad immediately preceding the date
for redemplion (including additional amounts that
may be payable by the Isstier in acsordance with

Condition 11)).
18. Replacement Capital Covenant: Applicable
14, Other provisions refating to the Mot Applicable

Replacement Capital Covenant:
GENERAL PROVISIONS APPLICABLE TO THE CAPITAL SECURITIES

20. Form of Notes; Temporary Glcbal Note exchangeable for 2
Permanent Global Nete.

21. Additional Financlal Cenifre(s) or other Mot Applicable
special provisions relating lo Payment Days:

22 Other final terms: For so long as any of fthe Securifies Is
represented by a global Security held on behalf
of Buteclear andior Cledrstream, Luxembourg
éach pérson (olher than ~Euroclear or
Clearstream, Luxembourg) who is forthe time
being shown in the records of Euroclear or
Clearstream, Luxembourg as the holder of &
particular nioniinal amount of such Securities (in
which regard any cerlificale or other document
Issued by Eurociear or Clearstream, Luxémboury
as to the nominal amount of Securfties standing
{o the account of any person shall be ¢ongiusive
and binding for all purposes save in the case of
manifest error) shall be treated by the {ssuer and
any Paying Agentas the Rolder of such-nomingl
amount of such Securities Tor all purposes other
fhian with respect to the payment.of principal or
interest on the Securities, for whééh'-purbbsé the
bearer of the relevant global Security shall be
treated by the Issuer and any Paying Agent as
the holder of such Securities in accordance with
and subjéct to the terms of the relevant global
Security {and the expression "Holder" and
rélated expressions shall be construed
accordingly). Securities which are represented by
a giobal Security held by & cormmon depositary




DISTRIBUTION

23,

{a} If syndicated, names-of Managers:

{b) Date of Syndication Agreement:

{c} Stabilising Marager (if any):

for Euroclear or Clearstresm, Luxémbeurg will be
_transferabia only in accortﬁame with the rules

and procedures for the time bei ng of Evroclear or

- Cleafsiream, Luxembolirg, a5 the case may be,

Deitsche Bank: AG, London-Branch, Lebman

Brothers Infeinational {Europe).
13 July 2007

Deutsche Bank AG; London. Branch, Lehman

Brothers International {Eurcpe)

24, ¥ non-syndicated, name of relevant Dealer: Not Applicable
25, Total Commission and Concessgion: Not Applicable
OTHER PROVISIONS
28, Whether TEFRA D or TEFRA C rules.  TEFRAD
applicable or TEFRA rules rist apphcab!e
27. Additional selfing restiztions: Mot Applicable
28, iy  Lisfing: Amstardam
{iiy  Admission toirading: -Application has. been made for the Capital
Secunms tohe adm:ttetﬁ fo trading on Eurolist by
“Eurcnext Amsierdam NV with effect from 17
-y 2007
(i) Estimate of total expenses related o - Euro 10,250
admission iotrading:
28. Ratings: The Capital Securities to belssued are expected
to be rated;
5&P: BEBEB
Boody's: Baal
30, Molification
The Netherlands Authority for the Financial Markets (Autoritell Financiéle Markien, "AFM") has
provided the Luxembourg Financial Supewisory Authc}nty (Cnmmassmn de Survéiflance du Secz‘eur
Einancigr, "CSSF ywith & certificate of approval attesting that the Prospectus has beendrawr up in
acoordance with the Frospectus Directive.
31 irterests of Natural-and Legal Peérsons involved i the Issue

Save for any fees payable o the Managers, so faras the Issuer is aware, no person involvedin the
issue of the Capital Securities has an interest material to the offer.

a0




32.

KicH

34,

35.

36.

37.

Reasons for the Offer (if different from making & profit andfor hedging certsin risks): See the
Chapter "Use of Praceeds” in the Base Prospecius.

Estimated net proceeds and tolal expenseés —
{i) Estimated net procesds
{iiy Eslimated total expenses:

Yield (Fixed Rate Capital Securities only)
indication of yieid:

EUR 346,500,000

Net Applicable

6.258% per-annum

The vield is calculated at the Issue Date on the

basis of the issue Price. ltis notan indication of

2 fulure yield,

Performance. of Rate]s].of Exchange and Explanation of Effect on Value of Investment (Dual

Cumency Capilal Securities only):

Mot Applicable

Cperational information:

iy IBIN Code:

fiy Common Code:

(i Fondscods:

(v} Any clearng syster{s) other than

Eurotlear Bank 8.AJN.Y., Clearstreai

Barking, &société anohyme - and
Euroclear Nedertanid and the relevant
identification riurhbers):

fv)y Delivery:

(vi} Mames and addresses of additional

Fayirig Agent(s) (if any):. -
{vily Offer Peripd:
{vili) Reduction of subscriptions:

(ix) Maximum and minimum subscription
amount:

Additional information:

EERE

X50310804155
031090415
801775

“Not Applicable

'Delivery against payment

Net Applicable

Nat Applicable

Mot Applicable

Not Appiicable.

Net Applicable



38, Other " ‘Not Applicable
39, Listing and Admission to Trading Application
These Final Terms comprise The final fermia required (0 fist and have admitted to trading the issus of

Capital Securities described herein pursuant to thé Frogramme for the issuance of Notes of SNS
REAAL N.V.

Responsibility
The Issuer declares that, having taken ali re'asdnab_'ge Care to ensure that sush is 1he case, the informaton

contained herein is; 1o the best of its knowledge, in accordance with the faicts and confaing no omission ikely
to affect its import. The Issusr accepts responsibllity for the information contained In these Final Terms.

Signed on behalf of the lssuen

P

Duly adthorised D Ce Wiends



Perfect Information

End of
Document

Perfect Informadon Limited
Michael House
35 Chiswel} Street
London
EC1Y 4SE
Tel: +44 (0) 20 7892 4200

www.perfecunfo.com

Lendon o New Yotk o Hong Kong




