PROSPECTUS DATED 4 AUGUST 2009

¢ ASR

nederland

ASR Nederland N.V.

(the “Issuer™)

Issue of
€600,000,000 Floating Rate Perpetual Capital Securities (the “Comparable Floating Securities™)
and
€50,000,000 Fixed Rate Perpetual Capital Securities (the “Comparable Fixed Securities”)
(together referred to as the “Securities”)
Issue Price: 100 per cent.

unconditionally and irrevocably guaranteed on a subordinated basis by

ASR Levensverzekering N.V.

Unless expressly indicated otherwise, the terms and expressions used herein have the same meaning as given to
them in the terms and conditions of the Comparable Floating Securities (the “Comparable Floating Securities
Conditions”) and/or the terms and conditions of the Comparable Fixed Securities (the “Comparable Fixed
Securities Conditions” and together with the Comparable Floating Securities Conditions, the “Terms and
Conditions of the Securities”).

The Securities are perpetual securities and have no fixed redemption date. However, the Comparable Floating
Securities and the Comparable Fixed Securities may (subject to the prior approval of the Dutch Central Bank) be
redeemed in whole, but not in part, at the option of the Issuer, at their principal amount of €1,000 per
Comparable Floating Security and €100 per Comparable Fixed Security, in each case together with any
Outstanding Payments, on the Coupon Payment Dates falling on 26 October 2009 in the case of the Comparable
Floating Securities and 30 September 2009 in the case of the Comparable Fixed Securities, or any Coupon
Payment Date thereafter.

The Comparable Floating Securities will bear interest from (and including) the Issue Date at a rate equal to 2.30
per cent. per annum above Three Month EURIBOR (as defined in Condition 19 of the Comparable Floating
Securities Conditions) payable quarterly in arrear on 26 January, 26 April, 26 July and 26 October in each year
starting 26 October 2009, subject to Conditions 4 and 5 of the Comparable Floating Securities Conditions. The
Comparable Fixed Securities will bear fixed interest from (and including) the Issue Date at a rate of 6.25 per
cent. per annum payable quarterly in arrear on 31 March, 30 June, 30 September and 31 December in each year
starting 30 September 2009, subject to Conditions 4 and 5 of the Comparable Fixed Securities Conditions.

Payments of interest (but not principal) on the Securities may be deferred, as more fully described in Condition 4
of the Terms and Conditions of the Securities, but any Deferred Coupon Payment (as defined in Condition 19 of
the Terms and Conditions of the Securities) will immediately become due and payable if the Guarantor makes
any payment on or purchases or redeems its Junior Securities or Parity Securities (both as defined in Condition
19 of the Terms and Conditions of the Securities). All payments to holders of the Securities will be made in cash
only but to the extent that the Issuer does not otherwise have funds available to make such payments, the moneys
to satisfy such Deferred Coupon Payment may only be raised by the issue of Payment Capital Securities (as
defined in Condition 19 of the Terms and Conditions of the Securities) equal to the amount of the relevant
Deferred Coupon Payments.

The Securities constitute direct, unsecured and subordinated securities of the Issuer as described in Condition 2
of the Terms and Conditions of the Securities.



The payments of all amounts due in respect of the Securities will be unconditionally and irrevocably guaranteed
on a subordinated basis by ASR Levensverzekering N.V. (the “Guarantor”). See “Description of the
Subordinated Guarantee”.

This Prospectus has been approved by the Netherlands Authority for the Financial Markets (‘Stichting Autoriteit
Financiéle Markten’) (the “AFM”), which is the Netherlands competent authority for the purpose of Directive
2007/71/EC (the “Prospectus Directive”) and relevant implementing measures in the Netherlands, as a
Prospectus issued in compliance with the Prospectus Directive and the Prospectus Regulation and relevant
implementing measures in the Netherlands for the purpose of giving information with regard to the issue of the
Securities. Application has been made for the listing of the Securities on Euronext Amsterdam by NYSE
Euronext (“Euronext Amsterdam”). Euronext Amsterdam is a regulated market for the purposes of Directive
2004/39/EC (the Markets in Financial Instruments Directive). It is anticipated that the Comparable Floating
Securities will be quoted as a percentage of their principal amount of €1,000 and that the Comparable Fixed
Securities will be quoted as a percentage of their principal amount of €100.

The Comparable Floating Securities and the Comparable Fixed Securities are expected to be assigned, on issue,
a rating of BBB by Standard & Poor’s Rating Services, a division of the McGraw-Hill Companies, Inc and a
rating of BBB+ by Fitch Ratings Ltd. As defined by Standard & Poor’s Rating Services, an obligation rated
"BBB" means that the obligation exhibits adequate protection parameters. However, adverse economic
conditions and changing circumstances are more likely to lead to a weakened capacity of the issuer to meet its
financial commitment on the obligation. As defined by Fitch Ratings Ltd., a rating of "BBB" means an
obligation which has good credit quality and that there is currently expectations of low credit risk. The capacity
for payment of financial commitments is considered adequate but adverse changes in circumstances and
economic conditions are more likely to impair this capacity. This is the lowest investment grade category
assigned by Fitch Ratings Ltd.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension
or withdrawal at any time by the relevant rating organisation.

The Comparable Floating Securities will be issued in bearer form and shall have denominations of €1,000 each.
The Comparable Fixed Securities will be issued in bearer form and shall have denominations of €100 each. The
Comparable Floating Securities and the Comparable Fixed Securities will upon issue each be represented by a
global security (respectively the “Floating Rate Global Security” and the “Fixed Rate Global Security” and
together the “Global Securities”) in bearer form without interest coupons. The Global Securities will each be
deposited with Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V. (“Euroclear Netherlands”) and
purchase transactions will be cleared through Euroclear Netherlands participants including Euroclear Bank
SA/NV (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). Neither of
the Global Securities will be exchangeable for definitive Securities in bearer form.

The Securities are being issued in connection with of an exchange offer and consent solicitation which is being
made by the Issuer to the holders of the €400,000,000 Floating Rate Noncumulative Guaranteed Trust Capital
Securities (ISIN: USU3456R1006) issued by Fortis Floating Rate Capital Funding Trust, the €200,000,000 Fixed
Rate Annual Noncumulative Guaranteed Trust Capital Securities (ISIN: USU3456N1091) issued by Fortis Fixed
Rate Capital Funding Trust and the €50,000,000 Fortis Fixed Rate Quarterly Noncumulative Guaranteed Trust
Capital Securities (ISIN: USU3456P1040) issued by Fortis Fixed Rate Quarterly Capital Funding Trust (together
the “Trust Securities”) (the “Exchange Offer”). The terms and conditions of the exchange offer are set out in
an exchange offer and consent solicitation memorandum dated 17 July 2009 (the “Exchange Offer and Consent
Solicitation Memorandum™).

The issue of the Securities is conditional upon the satisfaction or waiver by the Issuer of the Exchange Offer
Conditions (as defined in the Exchange Offer and Consent Solicitation Memorandum).

An investment in the Securities involves certain risks. Prospective investors should have regard to the
factors described under the heading '""Risk Factors" starting on page 10.

Dealer Managers

Rabobank International
UBS Investment Bank
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SUMMARY

This summary must be read as an introduction to this Prospectus and any decision to invest in the
Securities should be based on a consideration of this Prospectus as a whole, including the documents
incorporated by reference. No civil liability attaches to either the Issuer or the Guarantor in respect of
this summary, including any translation thereof, unless it is misleading, inaccurate or inconsistent
when read together with the other parts of this Prospectus. Where a claim relating to information
contained in this Prospectus is brought before a court in a Member State of the European Economic
Area (an “EEA State”), the plaintiff may, under the national legislation of the EEA State where the
claim is brought, be required to bear the costs of translating the Prospectus before the legal
proceedings are initiated.

The following summary refers to certain provisions of the Terms and Conditions of the Securities and
the Trust Deed and, insofar as it refers to the Terms and Conditions of the Securities, is qualified by
the more detailed information contained elsewhere in this Prospectus. Defined terms used herein have
the meaning given to them in the Terms and Conditions of the Securities.

Issuer ASR Nederland N.V.

ASR Nederland N.V. was incorporated on 15 November 1983 and
is a public company with limited liability (“naamloze
vennootschap ) incorporated and operating under Dutch law. It has
its statutory seat at Utrecht, the Netherlands.

The objects and purposes of ASR Nederland N.V., as described in
article 2 of its articles of association are, infer alia, to participate in,
finance, co-operate with, manage, provide advice and other
services to, legal entities or other enterprises, in particular legal
entities and other enterprises which are engaged in the insurance or
banking business, in investments and/or other financial services.

Fortis Holding NV (“Fortis”), founded in 1990 by the Dutch
insurer AMEV and Bank Group VSB, acquired the ASR Group in
2000. AMEV and ASR Groep merged to Fortis ASR Group, later
rebranded into Fortis Verzekeringen Nederland. After the sale to
the Dutch state in October 2008, Fortis Verzekeringen Nederland
became a stand-alone insurer. Recently Fortis Verzekeringen
Nederland was rebranded into ASR Nederland.

All outstanding shares in the capital of ASR Nederland N.V. are
held by the State of the Netherlands.

Guarantor ASR Levensverzekering N.V.

ASR Levensverzekering N.V. was incorporated on 6 August 1883
and is a public company with limited liability (‘“naamloze
vennootschap ) incorporated and operating under Dutch law. It has
its statutory seat at Utrecht, the Netherlands.

The objects and purposes of ASR Levensverzekering N.V., as
described in article 3 of its articles of association are, inter alia, the
exercise of life insurance business, including reinsurance, as well
as to participate in and manage other life insurance companies, in
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the broadest sense of the word.

Until recently, ASR Levensverzekering N.V. was named Fortis ASR
Levensverzekering, but has been rebranded into ASR
Levensverzekering.

All of the shares of ASR Levensverzekering N.V. are held by ASR
Verzekeringen N.V., all of whose shares are in turn held by ASR
Nederland N.V.

Amsterdamsch Trustee's Kantoor B.V.

€600,000,000 of the Comparable Floating Securities and
€50,000,000 of the Comparable Fixed Securities.

The issue of the Securities is conditional upon the satisfaction or
waiver by the Issuer of the Exchange Offer Conditions (as defined
in the Exchange Offer and Consent Solicitation Memorandum).

100 per cent.

The Securities are perpetual securities and have no fixed maturity
date. Subject to prior consent of De Nederlandsche Bank N.V. (the
Dutch Central Bank, the “DNB”), the Securities may be redeemed
in whole but not in part at the option of the Issuer, at their principal
amount, together with any Outstanding Payments on the Coupon
Payment Dates falling on 26 October 2009 in the case of the
Comparable Floating Securities and 30 September 2009 in the case
of the Comparable Fixed Securities or any Coupon Payment Date
falling thereafter.

The Comparable Floating Securities will bear interest from (and
including) the Issue Date at a rate equal to 2.30 per cent. per annum
above Three Month EURIBOR

The Comparable Fixed Securities will bear interest from (and
including) the Issue Date at a rate of 6.25 cent. per annum.

Subject as described below, Coupon Payments on the Comparable
Floating Securities will be payable quarterly in arrear on 26
January, 26 April, 26 July and 26 October in each year starting 26
October 2009, subject to Conditions 4 and 5 of the Comparable
Floating Securities Conditions.

Subject as described below, Coupon Payments on the Comparable
Fixed Securities will be payable quarterly in arrear on 31 March, 30
June, 30 September and 31 December in each year starting 30
September 2009, subject to Conditions 4 and 5 of the Comparable
Fixed Securities Conditions.

No principal or Payment will be due by the Issuer if the Guarantor
is subject to a Regulatory Event or would be subject to a
Regulatory Event within a reasonable period of time after payment
of such principal or Payment was scheduled to be made, as notified
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by the DNB.

A Regulatory Event has been defined to mean that the Guarantor
shall have been notified in writing by the Regulator (being the
DNB) or any successor regulator) to the effect that at any Coupon
Payment Date, the Guarantor's solvency margin or other capital
adequacy requirement to which the Guarantor may become subject
would after payment of the Coupon Payment be less than the
minimum solvency margin or other capital adequacy requirements
as applied and enforced by the Regulator or any other appropriate
regulator.

The Securities constitute direct, unsecured and subordinated
securities of the Issuer and rank pari passu without any preference
among themselves. The rights and claims of the Holders under the
Securities are subordinated to the claims of Senior Creditors of the
Issuer, present and future.

The Guarantee constitutes direct, unsecured and subordinated
obligations of the Guarantor. The rights and claims of the Holders
under the Guarantee are subordinated to the claims of Senior
Creditors of the Guarantor, present and future.

The Securities will rank on a winding-up (faillissement of
vereffening na ontbinding) of the Issuer in priority to distributions
on all classes of share capital of the Issuer and will rank pari passu
and without preference among themselves and pari passu with
Parity Securities and Parity Guarantees, but will be subordinated in
right of payment to the claims of Senior Creditors of the Issuer,
present and future.

If the Issuer determines, on the 20th Business Day prior to the date
on which any Payment would, in the absence of deferral in
accordance with Condition 4 of the Terms and Conditions of the
Securities, be due and payable, that the Guarantor is subject to a
Deferral Event or that payment of the relevant Payment under the
Guarantee would result in the Guarantor becoming subject to a
Deferral Event, the Issuer shall defer such Payment.

Any Payment so deferred may be satisfied at any time by the Issuer
giving not less than 16 Business Days' prior notice of such
satisfaction to the Trustee, the Holders, the Principal Paying Agent
and the Calculation Agent (provided that at the time of satisfying
such Payment, the Issuer is no longer subject to a Deferral Event).

No interest will accrue on any Payments which are mandatorily
deferred pursuant to Condition 4(a) of the Terms and Conditions of
the Securities.

Any Payment which has been deferred will become immediately
due and payable if the Issuer or the Guarantor makes payment on or
purchases or redeems any Parity Securities, Junior Securities or
Payment Capital Securities, as the case may be, notwithstanding any
further Mandatory Deferral Notice or the occurrence or continuance of
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the Mandatory Deferral Condition. Such payments must be made by
utilising the Alternative Coupon Satisfaction Mechanism.

Furthermore, notwithstanding a deferral of Coupon Payments under
a Mandatory Deferral Notice, in the event that the Guarantor makes
any payment on or purchase or redeems Junior Securities, the
Guarantor will be required to pay in full all Coupon Payments due
on the next four following Coupon Payment Dates, assuming such
payment to be for a full year. Any payment by the Guarantor in
respect of Parity Securities will result in the Guarantor being
required to make proportional mandatory payments for the relevant
number of consecutive Coupon Periods following the payment on
such Parity Securities.

The Issuer has agreed that if it defers a Payment as described above
then, while any Payment is so deferred, it will not recommend to its
respective shareholders and, to the fullest extent permitted by
applicable law, will otherwise act to prevent, any action that would
constitute a Mandatory Payment Event or Mandatory Partial Payment
Event.

Any Deferred Coupon Payment (together, if applicable, with any
interest accrued on such Deferred Coupon Payment) will be
satisfied using the Alternative Coupon Satisfaction Mechanism.
This mechanism means that the relevant payment is satisfied from
the proceeds of the issue by the Issuer of such amount of Payment
Capital Securities for cash as may be required to provide cash issue
proceeds sufficient to enable the Issuer to pay the relevant Payment
in full. If, as and when the Issuer elects to satisfy any Payment to
Holders, the Issuer will calculate (failing which, the Calculation
Agent will calculate) and issue such principal amount of Payment
Capital Securities the proceeds of issue of which will provide the
cash amount due in respect of the Deferred Coupon Payment.
Holders of the Securities will always receive payments made in
respect of the Securities in cash.

The Issuer is required to keep available for issue enough Payment
Capital Securities as it reasonably considers would be required to
satisfy from time to time the next year’s scheduled Coupon
Payment(s) and any then outstanding Deferred Coupon Payments.

If, in the opinion of the Issuer, a Market Disruption Event in
respect of its Payment Capital Securities exists on or after the 15th
Business Day preceding any date upon which the Issuer is due to
satisfy a Payment using the Alternative Coupon Satisfaction
Mechanism, the payment to Holders may be deferred until the
Market Disruption Event no longer exists. Any such deferred
payments shall bear interest at the Applicable Coupon Rate if the
Market Disruption Event continues for 14 days or more.

A Market Disruption Event is defined to mean (i) the occurrence or
existence of any suspension of or limitation imposed on trading (by
reason of movements in price exceeding limits permitted by the
Relevant Stock Exchange or on settlement procedures for
transactions in the Payment Capital Securities on the Relevant
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Stock Exchange) if, in any such case, that suspension or limitation
is, in the determination of the Issuer material in the context of the
sale of the Payment Capital Securities, (ii) where, in the opinion of
the Issuer, there has been a substantial deterioration in the price
and/or value of the Payment Capital Securities or circumstances are
such as to prevent or to a material extent restrict the issue or
delivery of the Payment Capital Securities, (iii) where, pursuant to
the Terms and Conditions of the Securities, moneys are required to
be converted from one currency into another currency in respect of
any Payment, the occurrence of any event that makes it
impracticable to effect such conversion or (iv) where, in the
opinion of the Issuer, there shall have been such a change in
national or international financial, political or economic conditions
or currency exchange rates or exchange controls as would in its
view be likely to prejudice materially the success of the offering
and distribution of the Payment Capital Securities or dealings in the
Payment Capital Securities in the secondary market, if any.

The Issuer will, subject to customary exceptions, pay additional
amounts to Holders of the Securities to gross up Payments upon the
imposition of any Dutch withholding tax. See Condition 10.

Upon the occurrence of certain changes in the treatment of the
Securities for taxation purposes as described in Condition 7(c) of
the Terms and Conditions of the Securities, the Issuer may, subject
to the prior consent of DNB, modify the terms of the Securities or
convert the Securities into another series of capital securities, as
more fully described in the Terms and Conditions of the Securities.

If the Issuer is not permitted to treat the aggregate principal amount
of the Comparable Floating Securities and/or the Comparable Fixed
Securities as "own funds" and "core capital" (Tier 1 Capital or
equivalent) for the purposes of determining its solvency margin,
capital adequacy ratios or comparable margins or ratios under
applicable capital adequacy regulations, then the Issuer may,
subject to the prior consent of DNB, modify the terms of the
Securities or convert the Securities into another series of capital
securities, as more fully described in the Terms and Conditions of
the Securities.

The sole remedy against the Issuer available to any Holder of
Securities for recovery of amounts owing in respect of the
Securities will be the institution of proceedings for the winding-up
(faillissementsprocedure) of the Issuer and/or proving in such
winding up.

The Comparable Floating Securities and the Comparable Fixed
Securities will each be represented by a Global Security in bearer
form (each a “Global Security” and together the “Global
Securities”), without coupons attached. The Global Securities will
each be deposited with Euroclear Netherlands (Nederlands
Centraal Instituut voor Giraal Effectenverkeer B.V.). Neither of the
Global Securities will be exchangeable for definitive Securities in
bearer form.
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Comparable Floating Securities: €1,000
Comparable Fixed Securities: €100

Euroclear Netherlands, Clearstream, Luxembourg and Euroclear.

The offering of the Securities is subject to applicable offer
restrictions. See "Offer Restrictions".

Application has been made to list the Securities on Euronext
Amsterdam by NYSE Euronext. It is anticipated that the Floating
Rate Securities will be quoted as a percentage of their principal
amount of €1,000 and that the Comparable Fixed Securities will be
quoted as a percentage of their principal amount of €100.

The Comparable Floating Securities and the Comparable Fixed
Securities are expected to be assigned, on issue, a rating of BBB by
Standard & Poor’s Rating Services, a division of the McGraw-Hill
Companies, Inc and a rating of BBB+ by Fitch Ratings Ltd. As
defined by Standard & Poor’s Rating Services, an obligation rated
"BBB" means that the obligation exhibits adequate protection
parameters. However, adverse economic conditions and changing
circumstances are more likely to lead to a weakened capacity of the
issuer to meet its financial commitment on the obligation. As
defined by Fitch Ratings Ltd., a rating of "BBB" means an
obligation which has good credit quality and that there is currently
expectations of low credit risk. The capacity for payment of
financial commitments is considered adequate but adverse changes
in circumstances and economic conditions are more likely to impair
this capacity. This is the lowest investment grade category assigned
by Fitch Ratings Ltd.

There are certain factors that may affect the Issuer’s ability to fulfil
its obligations under the Securities, including, without limitation,
that the Issuer's results can be adversely affected by general
economic conditions and other business conditions, the Issuer's
performance is subject to substantial competitive pressures that
could adversely affect its results of operations credit risk, market
risk, liquidity risk and operational risk. In addition there are certain
factors which are material for the purpose of assessing the market
risks associated with Securities. See 'Risk Factors' below.

The Securities and the Guarantee will be governed by, and
construed in accordance with the laws of the Netherlands.



RISK FACTORS
Prospective investors should read the entire Prospectus.

Each of the Issuer and the Guarantor believes that the factors described below represent the material
risks inherent in investing in the Securities, but the inability of the Issuer or the Guarantor to pay
interest, principal or other amounts on or in connection with the Securities may occur for other
reasons. The risks described below are not the only risks the Issuer or the Guarantor faces. Additional
risks and uncertainties not presently known to the Issuer and the Guarantor, or that either of them
currently believes to be immaterial, could also have a material impact on either or both of their
business operations and/or their ability to make payments in respect of the Securities. Prospective
investors should also read the detailed information set out elsewhere in this Prospectus and reach
their own views prior to making any investment decision.

In addition, factors which are material for the purpose of assessing the market risks associated with
the Securities are described below.

Words and expressions defined in the ‘Terms and Conditions of the Securities' below or elsewhere in
this Prospectus have the same meanings in this section, unless otherwise stated.

Factors that may affect the Issuer’s ability to fulfil its obligations under the Securities or the
Guarantor's obligations under the Guarantee

The Issuer's and Guarantor's results can be adversely affected by general economic conditions and
other business conditions

The Issuer's and Guarantor's results are affected by general economic and other business conditions.
These conditions include changing economic cycles that affect demand for insurance products. Such
cycles are also influenced by global political events, such as terrorist acts, war and other hostilities as
well as by market specific events, such as shifts in consumer confidence, industrial output, labour or
social unrest and political uncertainty.

The Issuer's and Guarantor's performance is subject to substantial competitive pressures that could
adversely affect its results of operations

There is substantial competition for the types of insurance products and services that the Issuer and
Guarantor provide in the Netherlands and the other regions in which the Issuer and Guarantor conduct
large portions of its business. Such competition is affected by consumer demand, technological
changes, the impact of consolidation, regulatory actions and other factors. If the Issuer or Guarantor is
unable to provide attractive product and service offerings that are profitable, it may lose market share
or incur losses on some or all activities.

The Issuer's and Guarantor's performance is dependent on developments in the insurance markets

The Issuer is active in both the life and non-life insurance markets whereas the Guarantor is active in the
life insurance market. The Issuer's and Guarantor's results can be influenced by the frequency and severity
of insured losses, as well as the level and development of mortality and morbidity rates and of the
resistance of the insurance portfolio. Furthermore, it is possible that the Issuer or the Guarantor will not be
able to reinsure certain risks in an economically responsible way.
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Because the life and non-life businesses of the Issuer and the life business of the Guarantor are subject
to claims resulting from unforeseeable and/or catastrophic events, which are inherently unpredictable,
the actual claims amount of the Issuer or the Guarantor may exceed the established reserves or the
Issuer or the Guarantor may experience an abrupt interruption of activities, each of which could
result in lower net profits and have an adverse effect on its results of operations.

In its life and non-life businesses, the Issuer and, in its life business, the Guarantor, is subject to losses
from natural and man-made catastrophic events. Such events include, without limitation, weather and
other natural catastrophes such as wind and hailstorms, floods, earthquakes and pandemic events, as
well as events such as terrorist attacks. The frequency and severity of such events, and the losses
associated with them, are inherently unpredictable and can not always be adequately reserved for. In
accordance with industry practices, reserves are established based on estimates using actuarial
projection techniques. The process of estimating is based on information available at the time the
reserves are originally established. Although the Issuer and the Issuer continually review the adequacy
of the established claim reserves, and based on current information, the Issuer and the Guarantor
believe their respective claim reserves are sufficient, there can be no assurances that their actual claims
experience will not exceed its estimated claim reserves. If actual claim amounts exceed the estimated
claim reserves, its earnings may be reduced and net profits may be adversely affected. In addition,
because unforeseeable and/or catastrophic events can lead to abrupt interruption of activities, their
insurance and other operations may be subject to losses resulting from such disruptions. Losses can
relate to property, financial assets, trading positions and also to key personnel. If their business
continuity plans are not able to be put into action or do not take such events into account, losses may
further increase.

Because the Issuer and Guarantor operate in a highly regulated industry, changes in statutes,
regulations and regulatory policies that govern activities in their various business lines could have an
effect on their operations and net profits.

The insurance and other operations of the Issuer and Guarantor are subject to insurance and financial
services statutes, regulations and regulatory policies that govern what products the Issuer and
Guarantor sell and how the Issuer and Guarantor manage their business. Changes in existing statutes,
regulations and regulatory policies, as well as changes in the implementation of such statutes,
regulations and regulatory policies may affect the way the Issuer and Guarantor do business, their
ability to sell new policies, products or services and their claims exposure on existing policies. In
addition, changes in tax laws may affect their tax position and/or the attractiveness of certain of their
products, some of which currently have favourable tax treatment. Furthermore, changes in local or
general accounting principles may affect the financial position and/or the results of the Issuer and
Guarantor.

The solvency position of the Issuer and the Guarantor may have an impact on their business and also
on their ability to make timely payments on the Securities

The Issuer and Guarantor are subject to supervisory or regulatory laws and regulations on the basis
whereof they will be required to maintain minimum required levels of a solvency margin and/or a
capital adequacy ratio. Changes in such supervisory or regulatory laws and regulations may have a
material effect on the business, financial condition and operations of the Issuer and Guarantor and on
payments by the Issuer and Guarantor under the Securities, including deferral thereof. If the
Guarantor's solvency margin were to drop below the required minimum level, the Issuer nor the
Guarantor would be required to make any Payment (such term does not include principal) on the
Securities for any period of time subject to suspension of payment on Junior Securities and Parity
Securities, as more particularly described in ‘Terms and Conditions of the Securities — 4. Deferrals
and Mandatory Payments’. In addition, the terms of the Securities generally provide that any
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payments by the Issuer under the Securities shall be conditional upon the Guarantor's solvency margin
not being or dropping below the required minimum level before or as a result of the relevant payment.

Credit Risk

The Issuer and Guarantor are exposed to credit risk with respect to their results or equity position in
the event one or more of its debtors defaults on its contractual obligations. Excessive defaults could
have a materially adverse effect on the Issuer's or Guarantor's business, results of operations and
financial condition.

Liquidity Risk

Liquidity risk arises if the Issuer and Guarantor would not be able to comply with current or
contingent liabilities at their due date. It consists of (i) a funding risk, i.e. the risk that the Issuer or
Guarantor cannot meet any scheduled or unexpected demand for cash from policy holders or other
contracting parties and (ii) a market liquidity risk, i.e. the risk that the Issuer or the Guarantor is not
able to convert assets in cash as a result of unfavourable market conditions or a market disruption.

Market Risk

The Issuer and Guarantor may suffer losses as a result of market developments relating to the trade in
or holding of financial instruments or property. Market risk results from a number of factors such as :

- interest rate fluctuations which affect bonds, other assets with interest related income and insurance
liabilities;

- changes in the market price of securities which affect the value of investment portfolios and
insurance liabilities;

- foreign currency fluctuations which affect any non-hedged cash flows;
- changes in the volatility of interest rate levels and securities prices;

- changes in the market price of property which affect the value of trade or investment portfolios.

Operational Risk

Operational risk includes event risk and business risk. Event risk can be defined as the risk of loss
arising from the inadequacy or failure of procedures, individuals or internal systems, or even external
events. It also includes litigation risk. Business risk may adversely affect an operational activity of the
Issuer and Guarantor as a result of for instance changes in the competitive environment or legal or
fiscal changes. These may result in changes to the volume, prices or margins of the Issuer's or
Guarantor's products while the costs remain fixed.

Risk relating to the Securities

The Issuer's and Guarantor's obligations under the Securities and the Guarantee, respectively, are
subordinated

The rights and claims of the Holders under the Securities and the Guarantee are unsecured and
subordinated to the claims of Senior Creditors of the Issuer and the Guarantor, as applicable, present
and future. “Senior Creditors” means present and future creditors of the Issuer or the Guarantor, as
applicable (a) who are unsubordinated creditors of the Issuer or the Guarantor, as applicable, or (b)
whose claims are, or are expressed to be, subordinated (whether only in the event of the winding-up
(faillissement of vereffening na ontbinding) of the Issuer or the Guarantor, as applicable, or otherwise)
to the claims of unsubordinated creditors of the Issuer or the Guarantor, as applicable, but not further
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or otherwise or (c) who are subordinated creditors of the Issuer or the Guarantor, as applicable, other
than those whose claims are, or are expressed to rank, pari passu with, or junior to, the claims of the
Holders.

Although the Securities may pay a higher rate of interest than comparable securities which are not
subordinated, there is a real risk that an investor in the Securities will lose all or some of his
investment should the Issuer become insolvent.

Deferral

The Issuer shall defer Payments (such term does not include principal) on the Securities in the
circumstances described in ‘Terms and Conditions of the Securities — 4. Deferral and Mandatory
Payments’. No interest will accrue on Payments which are mandatorily deferred pursuant to such
Condition.

Perpetual securities

The Issuer is under no obligation to redeem the Securities at any time and the Holders have no right to
call for their redemption.

Redemption risk

Upon the occurrence of certain specified tax or regulatory events, or the Coupon Payment Date falling
on 26 October 2009 or any Coupon Payment Date thereafter in the case of the Comparable Floating
Securities and on 30 September 2009 or any Coupon Payment Date thereafter in the case of the
Comparable Fixed Securities, the Securities may be redeemed at their principal amount together with
any Outstanding Payments (as defined in ‘Terms and Conditions of the Securities — 19. Definitions’),
subject as provided in ‘Terms and Conditions of the Securities — 7. Redemption and Purchases’.

No limitation on issuing debt

There is no restriction on the amount of debt which the Issuer may issue which ranks senior to the
Securities or on the amount of securities which the Issuer may issue which ranks pari passu with the
Securities. The issue of any such debt or securities may reduce the amount recoverable by Holders on
a winding-up (faillissement of verefenning na ontbinding) of the Issuer or may increase the likelihood
of a deferral of Payments under the Securities.

Availability of shares

If the Issuer is to make a payment using the Alternative Coupon Satisfaction Mechanism and the
Issuer has an insufficient number of Payment Capital Securities available for issue, then the Issuer’s
payment obligation shall be suspended to the extent of such insufficiency until such time as sufficient
Payment Capital Securities are available to satisfy all or part of the suspended payment obligation, as
more particularly described in ‘Terms and Conditions of the Securities — 6. Alternative Coupon
Satisfaction Mechanism — (d) Insufficiency’.

Market Disruption Event

If, following a decision by the Issuer to satisfy a payment using the Alternative Coupon Satisfaction
Mechanism, in the opinion of the Issuer a Market Disruption Event in respect of the Payment Capital
Securities exists, the payment to Holders may be deferred until the cessation of such market
disruption, as more particularly described in ‘Terms and Conditions of the Securities — 6. Alternative
Coupon Satisfaction Mechanism — (d) Market Disruption’. Any such deferred payments shall bear
interest at the Applicable Coupon Rate if the Market Disruption Event continues for 14 days or more.
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Restricted remedy for non-payment

The sole remedy against each of the Issuer and the Guarantor available to the Trustee or any Holder
for recovery of amounts owing in respect of any Payment or principal in respect of the Securities will
be the institution of proceedings for the winding-up (faillissement of verefenning na ontbinding) of the
Issuer and/or the Guarantor and/or proving in any such winding-up (faillissement of verefenning na
ontbinding).

Set-off

Subject to applicable law, no Holder may exercise or claim any right of set-off in respect of any
amount owed to it by the Issuer arising under or in connection with the Securities and each Holder
shall, by virtue of being the Holder of any Security, be deemed to have waived all such rights of set-
off.

Absence of prior public markets

The Securities constitute an issue of new securities by the Issuer. Prior to this issue, there will have
been no public market for the Securities. Although application has been made for the Securities to be
listed on Euronext Amsterdam by NYSE Euronext, there can be no assurance that an active public
market for the Securities will develop and, if such a market were to develop, the Dealer Managers are
under no obligation to maintain such a market. The liquidity and the market prices for the Securities
can be expected to vary with changes in market and economic conditions, the financial condition and
prospects of the Issuer and other factors that generally influence the market prices of securities.

The Securities may not be a suitable investment for all investors

Each potential investor in the Securities must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

(1) have sufficient knowledge and experience to make a meaningful evaluation of the Securities,
the merits and risks of investing in the Securities and the information contained or
incorporated by reference in this Prospectus or any applicable supplement;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact the Securities will
have on its overall investment portfolio;

(i)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including Securities with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's
currency

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for

economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.
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IMPORTANT INFORMATION
Responsibility

Each of the Issuer and the Guarantor accepts responsibility for the information contained in this
Prospectus. To the best of the knowledge and belief of each of the Issuer and the Guarantor (having
taken all reasonable care to ensure that such is the case) the information contained in this Prospectus
is in accordance with the facts and does not omit anything likely to affect the import of such
information.

No person has been authorised to give any information or to make any representation other than those
contained in this document in connection with the offering of the Securities and, if given or made, such
information or representations must not be relied upon as having been authorised by the Issuer,
Guarantor, the Trustee or the Dealer Managers (as defined under ‘Offer Restrictions’ below). Neither
the delivery of this document nor any sale made hereunder shall, under any circumstances, constitute
a representation or create any implication that there has been no change in the affairs of the Issuer
and its subsidiaries (together the “Group”) or the Guarantor since the date hereof. This document
does not constitute an offer of, or an invitation by, or on behalf of, the Issuer, the Guarantor, the
Trustee or the Dealer Managers to subscribe for, or purchase, any of the Securities. This document
does not constitute an offer, and may not be used for the purpose of an offer to, or a solicitation by,
anyone in any jurisdiction or in any circumstances in which such an offer or solicitation is not
authorised or is unlawful.

Neither the Dealer Managers nor the Trustee have separately verified the information contained
herein. Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Dealer Managers, the Trustee or any of them as to the
accuracy or completeness of the information contained in this Prospectus or any other information
provided by the Issuer or the Guarantor in connection with the Securities or their distribution.

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

Exchange Offer

The Securities are being issued in furtherance of the Exchange Offer, which is being made by the
Issuer to the holders of the Trust Securities.

The purpose of the Exchange Offer is to enable the Issuer to continue to utilise hybrid capital within
its capital funding structure, in keeping with the Issuer's newly formulated capital and business
strategy following its separation from the Fortis Group. The Exchange Offer will also allow the
Issuer to replace the indirectly issued Trust Securities with directly issued securities and to remove the
complicated trust and partnership structure which is currently in place in respect of the Trust
Securities.

The Exchange Offer is made on the terms and subject to the conditions set out in the Exchange Offer
and Consent Solicitation Memorandum.

The Issuer may choose, in its sole discretion and without limiting its right to otherwise extend, amend,
waive any condition of or terminate the Exchange Offer as provided in this Exchange Offer and
Consent Solicitation Memorandum, to amend the terms and conditions of the Exchange Offer to
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provide for (i) the decision as to, and announcement of, whether the Issuer accepts offers of Trust
Securities for exchange in the Exchange Offer, and (ii) the Issue Date to be delayed.

The issue of the Securities is conditional upon the satisfaction or waiver by the Issuer of the Exchange
Offer Conditions (as defined in the Exchange Offer and Consent Solicitation Memorandum).

Offering Restrictions

This Prospectus should not be considered as a recommendation by the Issuer or the Dealer Managers
that any recipient of this Prospectus should purchase any of the Securities. Each investor
contemplating purchasing Securities should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer.

The Securities have not been and will not be registered under the United States Securities Act of 1933,
as amended, (the “Securities Act”) and are subject to U.S. tax law requirements. Subject to certain
exceptions, the Securities may not be offered, sold or delivered within the United States or to U.S.
persons. For a further description of certain restrictions on the offering and sale of the Securities and
on distribution of this document, see ‘Offer Restrictions’ below.

Miscellaneous

All references in this document to “euro”, “euros”, "EUR'" and “€” refer 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 (signed in Rome on 25th March, 1957) as amended by the
Treaty on European Union (signed in Maastricht on 7th February, 1992).

In this Prospectus, "ASR Nederland" or "the Issuer" refers to ASR Nederland N.V. and its
consolidated subsidiaries (unless the context requires otherwise).

See "Terms and Conditions of the Comparable Fixed Securities — 19. Definitions" and "Terms and

Conditions of the Comparable Floating Securities — 19. Definitions" for capitalised terms used in this
Prospectus which are not otherwise defined.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with
this Prospectus and have been filed with the AFM shall be deemed to be incorporated in, and to form
part of, this Prospectus:

(a)

(b)

(©

The publicly available audited consolidated annual financial statements of the Issuer, which
have been prepared in accordance with IFRS as adopted by the European Union (as they
appear in the Issuer's annual reports for the relevant year) in respect of the years ended 31
December 2007 and 31 December 2008 as included on page 12 up to and including page 124
of the Issuer's annual report for 2008 (2007: page 11 up to and including page 115 of the
Issuer's annual report for 2007);

The auditor's report for each of the years ended 31 December 2007 and 31 December 2008
(excluding the sections in the auditor's reports headed "Opinion with respect to the company
financial statements" and "Report on other legal and regulatory requirements") which appear
on page 137 of the Issuer's annual report for 2008 (2007: page 125 of the Issuer's annual report
for 2007); and

the following sections of the prospectus prepared by the Issuer in respect of the public offer by
the Issuer of Fixed-Floating Perpetual Capital Securities and Fixed Rate Perpetual Capital
Securities which has been prepared in connection with the Exchange Offer dated 14 July 2009
and approved by the AFM on 14 July 2009 (the New Securities Prospectus):

(1) the section titled "ASR Nederland N.V.", which appears on pages 69-79 of the New
Securities Prospectus; and

(i1) the section titled "ASR Levensverzekering N.V.", which appears on pages 80-83 of
the New Securities Prospectus.

The Issuer will provide, without charge, to each person to whom a copy of this Prospectus has been
delivered, upon the oral or written request of such person, a copy of any or all of the documents which
are deemed to be incorporated herein by reference. Written or oral requests for such documents should
be directed to the Issuer at its office set out at the end of this Prospectus. In addition, such documents
will be available free of charge from the office of Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank International) at Croeselaan 18, 3521 CB Utrecht, the Netherlands, in its capacity as
Amsterdam listing agent (the “Amsterdam Listing Agent”).
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TERMS AND CONDITIONS OF THE COMPARABLE FLOATING SECURITIES

The following, subject to alteration, are the terms and conditions of the Comparable Floating
Securities (the “Comparable Floating Securities”’) which will be incorporated by reference into the
Global Security:

The Comparable Floating Securities are constituted by the Trust Deed to be dated on or about 6
August 2009. The issue of the Comparable Floating Securities was authorised pursuant to a resolution
of the Management Board of ASR Nederland N.V. (the "Issuer") passed on 21 April 2009. The
statements in these Terms and Conditions include summaries of, and are subject to, the detailed
provisions of the Trust Deed. Copies of the Trust Deed and the Agency Agreement to be dated on or
about 6 August 2009 are available for inspection during normal business hours by the Holders at the
registered office of the Trustee, being at Amsterdamsch Trustee's Kantoor B.V., Olympic Plaza, Fred
Roeskestraat 123, 1076 EE Amsterdam, the Netherlands and at the specified office of each of the
Paying Agents. The Holders are entitled to the benefit of, are bound by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agency Agreement applicable to them.

1. Form, Denomination and Title
(a) Form and Denomination

The Comparable Floating Securities are in bearer form and shall be in denominations of €1,000 each.
The Comparable Floating Securities will be represented by a global security (the “Global Security”)
without interest coupons attached. The Global Security will be deposited with Nederlands Centraal
Instituut voor Giraal Effectenverkeer B.V. (“Euroclear Netherlands”) and thereby become subject to
the Dutch Securities Giro Transfer Act (Wet Giraal Effectenverkeer, “WGE”). The Global Security
will not be exchangeable for definitive bearer Securities.

(b) Transfer and Title

Interests in the Global Security will be transferable only in accordance with the provisions of the WGE
and the rules and procedures for the time being of Euroclear Netherlands and its participants
(aangesloten instellingen) and all transactions in (including transfer of) the Comparable Floating
Securities, in the open market or otherwise, must be effected through participants of Euroclear
Netherlands. The bearer of the Global Security will be the only person entitled to receive payments in
respect of the Global Security. Each person who is for the time being shown in the records of
Euroclear Netherlands or any of its participants as the holder of a particular nominal amount of such
Comparable Floating Securities (in which regard any certificate or other document issued by Euroclear
Netherlands or such participant as to the nominal amounts of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer and the Paying Agents as the holder of such nominal amount of such Comparable
Floating Securities for all purposes other than with respect to the payment of principal or interest on
the Comparable Floating Securities, for which purpose the bearer of the Global Security shall be
treated by the Issuer and the Paying Agents as the holder of such Comparable Floating Securities in
accordance with and subject to the terms of the Global Security (and the term “Holder” shall have the
corresponding meanings).

2. Status and Guarantee
(a)  Status and Subordination of the Comparable Floating Securities: The Comparable Floating
Securities constitute direct, unsecured, subordinated securities of the Issuer and rank pari passu

without any preference among themselves. The rights and claims of the Holders under the
Comparable Floating Securities are subordinated to the claims of Senior Creditors of the Issuer,
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present and future.

(b) () Conditions to payments by the Issuer: Payments in respect of the Comparable Floating
Securities (and application of the proceeds of the issue of Payment Capital Securities in
accordance with Condition 6) are conditional upon the Guarantor not being subject to a
Regulatory Event at the time of the relevant payment (or at the time of application of the
proceeds of the issue of such Payment Capital Securities) and no principal or Payments
shall be payable in respect of the Comparable Floating Securities (including application
of the proceeds of the issue of Payment Capital Securities in accordance with Condition
6) except to the extent that the Guarantor is not subject to a Regulatory Event and could
make such payment (or apply the proceeds of such issue of Payment Capital Securities)
and still not be subject to a Regulatory Event within a reasonable period of time after
payment of such principal or Payment was scheduled to be made, as notified by the DNB.

For the purposes of this Condition 2(b)(i) any reference to a payment by the Issuer in
respect of a Comparable Floating Security shall be deemed to include a redemption or
purchase of such Comparable Floating Security by the Issuer.

(i)  Winding-Up Claims of the Issuer: Amounts in respect of principal or Payments in respect
of which the conditions referred to in Condition 2(b)(i) are not satisfied on the date upon
which the same would otherwise be due and payable (“Winding-Up Claims”) will be
payable by the Issuer in a winding-up (faillissement of vereffening na ontbinding) of the
Issuer as provided in Condition 3 and on any redemption pursuant to Condition 7(b), 7(c),
or 7(d). A Winding-Up Claim shall not bear interest.

(i)  Set-off: Subject to applicable law, no Holder may exercise or claim any right of set-off in
respect of any amount owed to it by the Issuer arising under or in connection with the
Comparable Floating Securities and each Holder shall, by virtue of being the bearer of
any Comparable Floating Security, be deemed to have waived all such rights of set-off.

() Guarantee

Subject to the terms of the Guarantee, the Guarantor has irrevocably and unconditionally
agreed to guarantee on a subordinated basis the Issuer's payment obligations under the
Comparable Floating Securities as, if and when the same become due.

3. Winding-up

If at any time an order is made, or an effective resolution is passed, for the winding-up (faillissement
of vereffening na ontbinding) of the Issuer (except in any such case a solvent winding-up solely for the
purpose of a reconstruction or amalgamation or the substitution in place of the Issuer of a successor in
business (as defined in the Trust Deed) of the Issuer, the terms of which reconstruction, amalgamation
or substitution have previously been approved in writing by the Trustee or by an Extraordinary
Resolution (as defined in the Trust Deed)), a winding-up amount shall be payable by the Issuer in
respect of each Comparable Floating Security (in lieu of any other payment by the Issuer). The
Comparable Floating Securities will rank on a winding-up (faillissement of vereffening na ontbinding)
of the Issuer in priority to distributions on any Ordinary Shares and will rank pari passu with each
other and among themselves, but will be subordinated in right of payment to the claims of Senior
Creditors of the Issuer, present and future.

In a winding-up (faillissement of vereffening na ontbinding) of the Issuer, Holders of the Comparable
Floating Securities will only have a claim for payment in full or part of principal and Deferred Coupon
Payments, if any, to the extent that distributable assets of the Issuer are sufficient to pay in full or part
such amount of principal and such Deferred Coupon Payments.
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4.

Deferrals and Mandatory Payments

The Issuer must make each Coupon Payment on the relevant Coupon Payment Date subject to and in
accordance with these Terms and Conditions. Without prejudice to the generality of Condition 2 and
subject to Condition 4(b), the Issuer must defer a Coupon Payment and any other Payment in the
following circumstances:

(a)

(b)

(©

Mandatory Deferral of Payments

(M

(ii)

(ii1)

Subject to Condition 4(b), if, on the 20th Business Day preceding the date on which any
Payment would, in the absence of deferral in accordance with this Condition 4(a)(i), be
due and payable, the Mandatory Deferral Condition is met, any such Payment shall
(subject to Condition 6) be deferred by the Issuer giving notice in writing (a “Mandatory
Deferral Notice”) to the Trustee, the Holders (in accordance with Condition 15), the
Principal Paying Agent and the Calculation Agent not less than 16 Business Days prior to
such due date.

The Issuer may elect to satisfy any Payment deferred under Condition 4(a)(i) (provided
that, at the time of satisfying such payment, the Mandatory Deferral Condition fails to be
met) by delivering a notice to the Trustee, the Holders, the Principal Paying Agent and
the Calculation Agent not less than 16 Business Days prior to the relevant Deferred
Coupon Satisfaction Date that it will satisfy such Payment on such date.

If any Payment is deferred pursuant to this Condition 4(a) then no amount will be payable
by way of interest on any such deferred Payment, save as provided in Condition 6(d).

Any such deferred Payment shall be satisfied from the proceeds of the issue of Payment
Capital Securities in accordance with Condition 6.

Dividend Pusher

The Issuer will be required to make payments on the Comparable Floating Securities in the
following circumstances:

(M

(ii)

If any Payment is deferred pursuant to Condition 4(a) and a Mandatory Payment Event or
a Mandatory Partial Payment Event occurs in respect of the Issuer or the Guarantor, then
any Deferred Coupon Payments will become mandatorily due and payable in full on the
date of the Mandatory Payment Event or Mandatory Partial Payment Event,
notwithstanding any further Mandatory Deferral Notice or an occurrence or continuance
of the Mandatory Deferral Condition.

The Issuer may satisfy its obligations to pay any Deferred Coupon Payment as referred to
in Condition 4(b)(i) above only in accordance with the Alternative Coupon Satisfaction
Mechanism. For the avoidance of doubt the Issuer will not be required to utilise the
Alternative Coupon Satisfaction Mechanism in order to satisfy its obligation to pay any
Mandatory Partial Payment payable on a date that coincides with the date on which such
Deferred Coupon Payment has become mandatorily due and payable in full.

Dividend Stopper

The Issuer has agreed that if it defers a payment as described above then, while any payment is
so deferred, it will not recommend to its shareholder(s) and, to the fullest extent permitted by
applicable law, will otherwise act to prevent, any action that would constitute a Mandatory
Payment Event or Mandatory Partial Payment Event.
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5. Coupon Payments
(a) Coupon Payment Dates

The Comparable Floating Securities bear interest at the Coupon Rate. Such interest will (subject to
Conditions 2(b)(i), 4(a) and 6(d)) be payable on each Coupon Payment Date. Each Comparable
Floating Security will cease to bear interest from the due date for redemption unless, upon due
presentation, payment of principal is improperly withheld or refused. In such event, it shall continue to
bear interest at the prevailing rate in accordance with this Condition (both before and after judgment)
as provided in the Trust Deed.

If any Coupon Payment Date would otherwise fall on a day which is not a Business Day it shall be
postponed to the next Business Day unless it would then fall into the next calendar month in which
event the Coupon Payment Date shall be brought forward to the preceding Business Day.

(b) Coupon Rate

The Coupon Rate payable from time to time in respect of the Comparable Floating Securities shall be
the aggregate of 2.30 per cent. per annum and Three Month EURIBOR in respect of such Coupon
Period (as determined by the Calculation Agent on the relevant Interest Determination Date).

() Determination and Publication of Coupon Rate and Coupon Amounts

The Calculation Agent will, upon the determination of each Coupon Rate pursuant to Condition 5(b),
calculate the Coupon Amount and cause the Coupon Rate and each Coupon Amount payable in
respect of a Coupon Period to be notified to the Trustee, the Issuer, the Principal Paying Agent,
Euronext Amsterdam N.V. and the Holders and to be published by the Issuer on the website of the
Issuer as soon as possible after their determination but in no event later than the fourth Business Day
thereafter.

Whenever it is necessary to calculate an amount of interest in respect of any Comparable Floating
Security for a period, such interest shall be calculated by applying the Coupon Rate prevailing for such
period to the principal amount of such Comparable Floating Security, multiplying such sum by the
actual number of days in the relevant period divided by 360, and rounding the resultant figure to the
nearest cent, half a cent being rounded upwards.

(d) Determination or Calculation by Trustee

If the Calculation Agent does not at any time for any reason (i) determine the Coupon Rate in
accordance with Condition 5(b), or (ii) calculate a Coupon Amount in accordance with Condition 5(¢),
the Trustee or an agent on its behalf shall do so and such determination or calculation shall be deemed
to have been made by the Calculation Agent. In doing so, the Trustee or such agent shall apply the
foregoing provisions of this Condition, with any necessary consequential amendments, to the extent
that, in its opinion, it or such agent can do so, and in all other respects it or such agent shall do so in
such manner as it shall deem fair and reasonable in all the circumstances. All determinations or
calculations made or obtained for the purposes of the provisions of this Condition 5(d) by or on behalf
of the Trustee, shall (in the absence of wilful default, bad faith or manifest error) be binding on the
Issuer, the Calculation Agent, the Paying Agents and all Holders and (in the absence of wilful default
or bad faith) no liability to the Issuer, the Holders shall attach to the Trustee in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.
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6.

(a)

(b)

Alternative Coupon Satisfaction Mechanism
Alternative Coupon Satisfaction Mechanism

If payment of any Deferred Coupon Payment is to be made on any Deferred Coupon
Satisfaction Date, it will be satisfied using the Alternative Coupon Satisfaction Mechanism. In
addition, the Issuer may elect at any time to satisfy its obligation to make any Payment (other
than Deferred Coupon Payments or a payment of principal) to Holders by using the Alternative
Coupon Satisfaction Mechanism. “Alternative Coupon Satisfaction Mechanism” means that
the relevant payment is satisfied from the proceeds of the issue by the Issuer of such amount of
Payment Capital Securities as may be required to provide cash issue proceeds sufficient to
enable the Issuer to pay the relevant Payment in full, in accordance with and subject to the
following provisions of this Condition 6. Holders of the Comparable Floating Securities will
always receive payments made in respect of Securities in cash.

If the Issuer uses the Alternative Coupon Satisfaction Mechanism, the Issuer shall notify the
Trustee, the Holders, the Principal Paying Agent and the Calculation Agent not less than 16
Business Days prior to the relevant Coupon Payment Date. To the extent that the Alternative
Coupon Satisfaction Mechanism is not used to make any Payment, subject to Condition 4(a)
(Mandatory Deferral of Payments), such Payment must be satisfied in accordance with
Condition &(a).

Issue of Payment Capital Securities

If any Payment is to be satisfied in accordance with the Alternative Coupon Satisfaction
Mechanism then, subject to Condition 6(d):

(i) by close of business on or before the seventh Business Day prior to the relevant Coupon
Payment Date or Deferred Coupon Satisfaction Date the Issuer will issue such number of
Payment Capital Securities as, in the determination of the Issuer, have a market value of
not less than the relevant Payment to be satisfied in accordance with this Condition 6;

(i)  if, after the operation of the above procedures, there would in the opinion of the Issuer be
a shortfall on the date on which the relevant Payment is due, the Issuer shall issue further
Payment Capital Securities in accordance with the provisions of the Trust Deed to ensure
that a sum at least equal to the relevant Payment is available to make the Payment in full
on the relevant due date provided that if, despite the operation of the aforementioned
provisions, such a shortfall exists on the relevant due date the Issuer will in accordance
with the provisions of the Trust Deed continue to issue Payment Capital Securities until
the Principal Paying Agent shall have received funds equal to the full amount of such
shortfall.

(iii) If the Issuer fails, by the date or time specified, to make any of the determinations as to
the number of Payment Capital Securities required to be issued, as described in
paragraphs (i) and (ii) above, the Trustee shall appoint the Calculation Agent to perform
such obligations.
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(d)

(e)

(a)

Receipt of cash proceeds in respect of Issue of Payment Capital Securities satisfies Payment

Where the Issuer either elects or is required to satisfy a Payment by means of the Alternative
Coupon Satisfaction Mechanism and in accordance with its obligations under the Trust Deed
issues Payment Capital Securities, the cash proceeds of such issue by the Issuer shall, subject to
Condition 6(b)(iii) and 6(d), be used to satisfy the relevant Payment or, as the case may be, in
the circumstances referred to in (d) below, the relevant part of such Payment. The proceeds of
sale of Payment Capital Securities in accordance with this Condition 6 shall be paid by the
Principal Paying Agent to the Holders in respect of the relevant Payment.

Market Disruption

Notwithstanding the provisions of Condition 6(b), if there exists, in the opinion of the Issuer
(subject, where necessary, to determinations made by the Calculation Agent) a Market
Disruption Event on or after the 15" Business Day preceding any date upon which a Payment is
due to be made or satisfied in accordance with this Condition 6, then the Issuer may give notice
in writing to the Trustee, the Principal Paying Agent, the Calculation Agent and the Holders (in
accordance with Condition 15) as soon as practicable after the relevant Market Disruption Event
has arisen or occurred, whereupon the relevant Payment shall be deferred until such time as (in
the opinion of the Issuer) the Market Disruption Event no longer exists.

Any such Payment deferred in accordance with this Condition 6(d) will be paid as soon as
practicable following such time as, in the opinion of the Issuer, the Market Disruption Event no
longer exists. Interest shall not accrue on such deferred Payment unless, as a consequence of the
existence of a Market Disruption Event, the Issuer does not make the relevant Payment for a
period of 14 days or more after the due date therefor, in which case interest shall accrue on such
deferred Payment from (and including) the date on which the relevant Payment was originally
due to have been made to (but excluding) the date on which such Payment is actually made.
Any such interest shall accrue at the Applicable Coupon Rate and shall be satisfied only in
accordance with this Condition 6 and as soon as reasonably practicable after the relevant
deferred Payment is made. No liability shall attach to the Trustee or its agents if, as a result of a
Market Disruption Event or any other event outside the control of the Trustee or any such agent,
the Trustee or any such agent is unable to comply with the provisions of Condition 6(b).

Issuer certification to Trustee
The Issuer will certify to the Trustee that the proceeds used to make any Deferred Coupon
Payment have been funded through the issue of a sufficient amount of Payment Capital
Securities.

Redemption and Purchases
No Fixed Redemption Date
The Comparable Floating Securities are perpetual securities in respect of which there is no fixed
redemption date and the Issuer shall (subject to the provisions of Conditions 2 and 3 and

without prejudice to the provisions of Condition 11) only have the right to redeem the
Comparable Floating Securities in accordance with the following provisions of this Condition 7.
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Issuer’s Call Option

Subject to Condition 2(b)(i), the Issuer may, subject to the prior consent of the Regulator and by
giving not less than 30 nor more than 60 days’ prior notice to the Holders in accordance with
Condition 15 and to the Principal Paying Agent, the Calculation Agent and the Trustee, which
notice shall be irrevocable, elect to redeem all, but not some only, of the Comparable Floating
Securities on the Coupon Payment Date falling on 26 October 2009 or any Coupon Payment
Date falling thereafter at their principal amount together with any Outstanding Payments.

Modification or Conversion due to Taxation

If the Issuer satisfies the Trustee immediately prior to the giving of the notice referred to below
that, on the next due date for a Payment:

(1)  the Issuer would, for reasons outside its control, be unable to make such Payment without
being required to pay additional amounts as provided or referred to in Condition 10; or

(i) payments of amounts in respect of interest on the Comparable Floating Securities
including, for the avoidance of doubt, the issue of Payment Capital Securities pursuant to
Condition 6, may be treated as “distributions” within the meaning of Section II of the
Dividend Withholding Tax Act 1965 (Wet op de dividendbelasting 1965) (or such other
Section and/or Act as may from time to time supersede or replace Section II of the
Dividend Withholding Tax Act 1965 for the purposes of such definition) and such
requirement or circumstance cannot be avoided by the Issuer taking such measures as it
(acting in good faith) deems appropriate; or

(i) as a result of any change in or proposed change in, or amendment to or proposed
amendment to, the laws of the Netherlands or any political subdivision or authority
thereof having power to tax, or any change in or proposed change in the application of
official or generally published interpretation of such laws, or any interpretation or
pronouncement by any relevant tax authority that provides for a position with respect to
such law or regulations that differs from the previously generally accepted position in
relation to similar transactions or which differs from any specific written confirmation
given by a tax authority in respect of the Comparable Floating Securities, which change
or amendment becomes, or would become, effective, or in the case of a change or
proposed change in law if such change is enacted (or, in the case of a proposed change, is
expected to be enacted) by Act of Parliament or made by Statutory Instrument on or after
14 July 2009, there is more than an insubstantial risk that the Issuer will not obtain full or
substantially full relief for the purposes of Dutch corporation tax for any payment of
interest including, for the avoidance of doubt, where the Payment is to be satisfied by the
issue of Payment Capital Securities,

(each a Tax Event) then the Issuer may (and subject to Condition 2(b)(i) and to the prior
consent of the Regulator), having given not less than 30 nor more that 60 days’ prior notice to
the Trustee, the Principal Paying Agent and, in accordance with Condition 15, the Holders
(which notice shall be irrevocable), subject to compliance with applicable regulatory
requirements, modify the terms of the Comparable Floating Securities or convert or exchange
the Comparable Floating Securities in whole (but not in part) into another series of capital
securities having materially the same terms as the Comparable Floating Securities and which are
no less favourable to an investor than the terms of the Comparable Floating Securities then
prevailing. The Issuer is permitted to satisfy its obligation to pay any Deferred Coupon Payment
due upon conversion only in accordance with the Alternative Coupon Satisfaction Mechanism.
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Prior to the publication of any notice of modification or conversion pursuant to this Condition
7(c), the Issuer shall deliver to the Trustee a certificate signed by a member of the Management
Board of the Issuer stating that the relevant requirements or circumstances referred to in sub-
paragraphs (i), (ii) or (iii) above is satisfied and the Trustee shall be entitled, without further
investigation or enquiry, to accept such certificate as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event it shall be conclusive and binding on the
Holders.

Modification or Conversion for Regulatory Purposes

If the Issuer notifies the Trustee immediately prior to the giving notice referred to below that the
Regulator has determined that securities of the nature of the Comparable Floating Securities
cease to qualify as Tier 1 Capital of the Issuer (or instruments of a similar nature which qualify
as core capital) for the purposes of applicable capital adequacy regulations (a “Capital
Disqualification Event”), then the Issuer may, subject to the prior consent of the Regulator and
subject to Condition 2(b)(i)), having given not less than 30 nor more than 60 days’ prior notice
(which notice shall be irrevocable) to the Trustee, the Principal Paying Agent and, in accordance
with Condition 15, the Holders, subject to compliance with applicable regulatory requirements,
modify the terms of the Comparable Floating Securities or convert or exchange the Comparable
Floating Securities in whole (but not in part) into another series of capital securities having
materially the same terms as the Comparable Floating Securities and which are no less
favourable to an investor than the terms of the Comparable Floating Securities then prevailing.
The Issuer is permitted to satisfy its obligation to pay any Deferred Coupon Payment due upon
conversion only in accordance with the Alternative Coupon Satisfaction Mechanism.

Purchases

The Issuer, may (subject to Condition 2(b)(i)) at any time purchase Securities in any manner
and at any price. Securities purchased by the Issuer may be held, reissued, resold or, at the
option of the Issuer, be cancelled.

Cancellation

Cancellation of any Comparable Floating Securities will be effected by reduction in the
principal amount of the Global Security and such cancelled Securities may not be reissued or
resold. The obligations of the Issuer in respect of any such cancelled Securities, shall be
discharged.

Payments
Method of Payment
(i)  Each Payment in respect of the Comparable Floating Securities, each payment of
principal and all other payments on or in respect of the Comparable Floating Securities

will be in euro, will be calculated by the Calculation Agent in accordance with the
Conditions and will be and effected through the Paying Agents.
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Each Payment and each payment of principal in respect of the Comparable Floating
Securities will, subject as set out below, be made against presentation for endorsement
and, if no further payment falls to be made in respect of the Comparable Floating
Securities, surrender of the Global Security to the order of the Paying Agent. A record of
each payment will be endorsed on the appropriate part of the schedule to the Global
Security by or on behalf of the Paying Agent, which endorsement shall be prima facie
evidence that such payment has been made in respect of the Comparable Floating
Securities.

(i) The names of the initial Paying Agents and their initial specified offices are set out
below. The Issuer reserves the right, subject to the prior written approval of the Trustee,
at any time to vary or terminate the appointment of any Paying Agent and to appoint
additional or other Paying Agents provided that it will at all times maintain (x) a Paying
Agent having a specified office in the Netherlands (y) for so long as the Comparable
Floating Securities are listed on the Official Segment of the Stock Market of Euronext
Amsterdam N.V., or any other stock exchange or regulated securities market, and the
rules of such exchange or securities market so require, a Paying Agent having a specified
office in such location as the rules of such exchange or securities market may require and
(z) if a European Union Directive on the taxation of savings implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 comes into force,
a Paying Agent in a Member State of the European Union that will not be obliged to
withhold or deduct tax pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27
November 2000 or any law implementing or complying with, or introduced in order to
conform to such Directive. Notice of any such termination or appointment and of any
change in the specified offices of the Paying Agents will be given to the Holders in
accordance with Condition 15.

Payments subject to fiscal laws

All payments made in accordance with these Terms and Conditions will be subject in all cases
to any fiscal or other laws and regulations applicable thereto in the place of payment, but
without prejudice to the provisions of Condition 10.

Payments on Payment Business Days

The Global Security may only be presented for payment on a day (other than a Saturday or a
Sunday) on which (i) commercial banks are open for general business in Amsterdam and, if
different, in the place of the specified office of the relevant Paying Agent to whom the Global
Security is presented for payment and (ii) the Trans-European Real-time Gross settlement
Express Transfer 2 (TARGET2) System is operating.

No further interest or other payment will be made as a consequence of the day on which the
Global Security may be presented for payment under this paragraph falling after the due date.

Non-Payment when Due

Notwithstanding any of the provisions below in this Condition 9, the right to institute winding-up
proceedings against the Issuer is limited to circumstances where payment has become due. Pursuant to
Condition 2(b) and subject as provided in the next sentence, no principal or Payment will be due if the
Guarantor is subject to a Regulatory Event or would be subject to a Regulatory Event within a
reasonable period of time after payment of such principal or Payment was scheduled to be made, as
notified by the DNB. Also, in the case of any Payment, such Payment will not be due if the Issuer is
required to defer that Payment pursuant to Condition 4(a) or if the circumstances referred to in
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Condition 6(d) then apply. The Trust Deed contains provisions entitling the Trustee to claim from the
Issuer, inter alia, the fees, expenses and liabilities incurred by the Trustee in carrying out its duties
under the Trust Deed. The restrictions on commencing proceedings described below will not apply to
any such claim.

(a) If the Issuer fails to make a payment in respect of the Comparable Floating Securities for a
period of 14 days or more after the date on which such payment is due, the Issuer shall be
deemed to be in default under the Trust Deed and the Comparable Floating Securities, and the
Trustee may, notwithstanding the provisions of paragraph (b) of this Condition 9, institute
proceedings (in its own name but on behalf of Holders of the Comparable Floating Securities) in
the Netherlands (but not elsewhere) for the winding-up (faillissement) of the Issuer.

(b)  Subject as provided in Condition 9, the Trustee may at its discretion and without further notice
institute such proceedings against the Issuer as it may think fit to enforce any term or condition
binding on the Issuer under the Trust Deed, the Comparable Floating Securities (other than for
the payment of any principal or satisfaction of any Payments in respect of the Comparable
Floating Securities, including any payment under clause 2.5 of the Trust Deed); provided that
the Issuer shall not by virtue of the institution of any such proceedings be obliged to pay any
sum or sums, in cash or otherwise, sooner than the same would otherwise have been payable by
it.

(c) The Trustee shall not be bound to take any of the actions referred to in paragraph (a) or (b)
above against the Issuer to enforce any term or condition binding on the Issuer under the Trust
Deed or the Comparable Floating Securities unless (i) it shall have been requested to do so by
an Extraordinary Resolution (as defined in the Trust Deed) or in writing by the holders of at
least one-fifth in principal amount of the Comparable Floating Securities then outstanding and
(i1) it shall have been indemnified to its satisfaction.

(d) No Holder shall be entitled to proceed directly against the Issuer, or to institute proceedings for
the winding-up (faillissement) of the Issuer or to prove in such winding-up unless the Trustee,
having become so bound to proceed or being able to prove in such winding-up, fails to do so
within a reasonable period and such failure shall be continuing, in which case the Holder shall
have only such rights against the Issuer as those which the Trustee is entitled to exercise. No
remedy against the Issuer shall be available to the Trustee or any Holder (i) for the recovery of
amounts owing in respect of the Comparable Floating Securities (including any payment under
clause 2.5 of the Trust Deed), other than the institution of proceedings in the Netherlands (but
not elsewhere) for the winding-up (faillissement) of the Issuer and/or proving in such winding-
up (faillissement) and (ii) for the breach of any other term under the Trust Deed or the
Comparable Floating Securities other than as provided in paragraph (b) above.

10. Taxation

All payments by the Issuer of principal, Payments, Mandatory Payments, Mandatory Partial Payments
and Winding-Up Claims in respect of the Comparable Floating Securities will be made without
withholding of or deduction for, or on any account of, any present or future taxes, duties, assessments
or governmental charges of whatsoever nature imposed or levied by or on behalf of the Netherlands or
any political subdivision thereof or by any authority therein or thereof having power to tax, unless the
withholding or deduction of such taxes, duties, assessments or governmental charges is required by
law. In that event the Issuer will pay such additional amounts as may be necessary in order that the net
amounts receivable by Holders after such withholding or deduction shall equal the respective amounts
of principal and interest which would have been receivable in respect of the Comparable Floating
Securities in the absence of such withholding or deduction, except that no such additional amounts
shall be payable in relation to any payment with respect to any Comparable Floating Security:

(i)  to, or to a third party on behalf of, a Holder who is liable to such taxes, duties, assessments or
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governmental charges in respect of such Comparable Floating Security by reason of such
Holder, having some connection with the Netherlands other than the mere holding of such
Comparable Floating Security; or

(i)  to, or to a third party on behalf of, a Holder if such withholding or deduction may be avoided by
complying with any statutory requirement or by making a declaration of non-residence or other
similar claim for exemption to the relevant tax authority; or

(iii) to, or to a third party on behalf of, a Holder that is a partnership or a Holder that is not the sole
beneficial owner of the Comparable Floating Security or which holds the Comparable Floating
Security in a fiduciary capacity, to the extent that any of the members of the Issuer, the
beneficial owner or the settlor or beneficiary with respect to the fiduciary would not have been
entitled to the payment of an additional amount had each of the members of the Issuer, the
beneficial owner, settlor or beneficiary (as the case may be) received directly his beneficial or
distributive share of the payment; or

(iv) presented for payment more than 30 days after the Relevant Date except to the extent that the
Holder would have been entitled to such additional amounts on presenting the same for payment
on the last day of such period of 30 days; or

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

References in these Terms and Conditions to principal and/or Payments shall be deemed to include
any additional amounts which may become payable pursuant to the foregoing provisions or any
undertakings given in addition thereto or in substitution therefor pursuant to the Trust Deed.

In the event that any Payment is satisfied by using the Alternative Coupon Satisfaction Mechanism,
then any additional amounts which are payable shall also be satisfied from the proceeds of the issue of
Payment Capital Securities.

11. Prescription

Claims for payment in relation to Securities will become void unless exercised within a period of five
years from the due date thereof.

12. Meetings of Holders, Modification, Waiver

The Trust Deed contains provisions for convening meetings of Holders to consider any matter
affecting their interests including the modification by Extraordinary Resolution of any of these Terms
and Conditions or the Trust Deed. Any Extraordinary Resolution duly passed shall be binding on all
Holders (whether or not they were present at the meeting at which such resolution was passed).

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver or authorisation), the Trustee shall have regard to the
general interests of the Holders as a class and shall not have regard to any interests arising from
circumstances particular to individual Holders (whatever their number) and, in particular but without
limitation, shall not have regard to the consequences of any such exercise for individual Holders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of any particular territory or any political sub-
division thereof and the Trustee shall not be entitled to require, nor shall any Holder be entitled to
claim, from the Issuer, the Trustee or any other person any indemnification or payment in respect of
any tax consequence of any such exercise upon individual Holders except to the extent already
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provided for in Condition 10 and/or any undertaking given in addition thereto or in substitution
therefor under the Trust Deed.

13. Replacement of the Global Security

Should the Global Security be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Principal Paying Agent (or such other place of which notice shall have been
given in accordance with Condition 15) upon payment by the claimant of the expenses incurred in
connection therewith and on such terms as to evidence and/or indemnity as the Issuer may reasonably
require. The mutilated or defaced Global Security must be surrendered before any replacement Global
Security will be issued.

14. Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking any action unless indemnified to its
satisfaction. The Trustee is entitled to enter into business transactions with the Issuer, without
accounting for any profit resulting therefrom.

15. Notices

Notices to Holders may be given by the delivery of the relevant notice to Euroclear Netherlands and
through a press release which will also be made available on the website of the Issuer
(www.asrnederland.nl). Any such notice shall be deemed to have been given on the date of the first
publication If publication as provided above is not practicable, notice will be given in such other
manner, and shall be deemed to have been given on such date, as the Trustee may approve. Any
Notice delivered to Euroclear Netherlands shall be deemed to have been given to the Holders on the
day on which such notice is so delivered.

16. Further Issues

The Issuer is at liberty from time to time without the consent of the Holders to create and issue further
Securities ranking pari passu in all respects (or in all respects save for the date from which interest
thereon accrues and the amount of the first payment of interest on such further Securities) and so that
the same shall be consolidated and form a single series with the outstanding Securities. Any such
Comparable Floating Securities shall be constituted by a deed supplemental to the Trust Deed.

17. Agents

The Issuer will procure that there shall at all times be a Calculation Agent and a Principal Paying
Agent so long as any Comparable Floating Security is outstanding. If either the Calculation Agent or
the Principal Paying Agent is unable or unwilling to act as such or if it fails to make a determination or
calculation or otherwise fails to perform its duties under these Terms and Conditions or the Agency
Agreement, as appropriate, the Issuer shall appoint, on terms acceptable to the Trustee, an independent
investment bank acceptable to the Trustee to act as such in its place. Neither the termination of the
appointment of a Calculation Agent or the Principal Paying Agent nor the resignation of either will be
effective without a successor having been appointed.

All calculations and determinations made by the Calculation Agent or the Principal Paying Agent in
relation to the Comparable Floating Securities shall (save in the case of manifest error) be final and

binding on the Issuer, the Trustee, the Paying Agents and the Holders.

None of the Issuer, the Trustee and the Paying Agents shall have any responsibility to any person for
any errors or omissions in any calculation by the Calculation Agent.
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www.asrnederland.nl).

18. Governing Law and Jurisdiction

(a) The Trust Deed and the Comparable Floating Securities are governed by, and shall be construed
in accordance with, the laws of the Netherlands.

(b) The Courts of the Netherlands are to have exclusive jurisdiction to settle any disputes which
may arise out of or in connection with the Trust Deed and the Comparable Floating Securities,
and accordingly any legal action or proceedings arising out of or in connection with the Trust
Deed and the Comparable Floating Securities may be brought in such courts.

19. Definitions

In these Terms and Conditions:

“Accrued Coupon Payment” means, as at any time, where these Terms and Conditions provide that
interest shall continue to accrue after a Coupon Payment Date in respect of a Comparable Floating
Security the amount of interest accrued thereon in accordance with Conditions 4(b), 5 and 6(d);
“Agency Agreement” means the agency agreement to be concluded on the Issue Date between the
Issuer, the Guarantor, the Trustee and the Agents relating to the Comparable Floating Securities under
which each Agent agrees to perform the duties required of it under these Terms and Conditions, as the

same may be amended and/or supplemented from time to time;

“Agents” means the agents appointed pursuant to the Agency Agreement and such term shall unless
the context otherwise requires, include the Principal Paying Agent and any successor agent;

“Alternative Coupon Satisfaction Mechanism” has the meaning ascribed to it in Condition 6(a);

“Applicable Coupon Rate” means in relation to any Payment deferred pursuant to Condition 6(d), the
Coupon Rate payable on the Comparable Floating Securities as determined by the Calculation Agent
in accordance with Condition 5(b) for the Coupon Periods during which such Payment is deferred;

“Board” means the Issuer's Management Board and/or Supervisory Board, as the context may require;
“Business Day” means a day, other than a Saturday or Sunday, which is a TARGET Settlement Day
and on which commercial banks and foreign exchange markets are open for general business

(including dealings in foreign exchange and foreign currency deposits) in Amsterdam;

“Calculation Agent” means the calculation agent in relation to the Comparable Floating Securities, or
its successor or successors for the time being appointed under the Agency Agreement;

“Capital Disqualification Event” has the meaning ascribed to it in Condition 7(d);
“Comparable Floating Securities” means the Perpetual Capital Securities constituted by the Trust
Deed, and such expression shall include, unless the context otherwise requires, any further Securities

issued pursuant to Condition 16 and forming a single series with the Comparable Floating Securities;

“Coupon Amount” means in respect of a Coupon Payment, the amount of interest payable on a
Comparable Floating Security for the relevant Coupon Period in accordance with Condition 5;

“Coupon Payment” means, in respect of a Coupon Payment Date, the aggregate Coupon Amounts for
the Coupon Period ending on such Coupon Payment Date;

“Coupon Payment Date” means 26 January, 26 April, 26 July and 26 October of each year;
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“Coupon Period” means the period commencing on (and including) the Issue Date and ending on (but
excluding) the first Coupon Payment Date and each successive period commencing on (and including)
a Coupon Payment Date and ending on (but excluding) the next succeeding Coupon Payment Date;

“Coupon Rate” has the meaning ascribed to in Condition 5(b);

“Deferral Event” means that at any Coupon Payment Date, the Guarantor's solvency margin or other
capital adequacy requirement to which the Guarantor may become subject would, after payment of the
Coupon Payment, be less than an amount equal to 200% of the minimum legal solvency margin
requirement as applied and enforced by the Regulator or any other appropriate regulator;

“Deferred Coupon Payment” means any Payment, or part thereof, which has been deferred in
accordance with Condition 4(a) (Mandatory Deferral of Payments) and has not subsequently been
satisfied;

“Deferred Coupon Satisfaction Date” means:
(1)  the date on which the Issuer has resolved to satisfy a Deferred Coupon Payment, as notified by
the Issuer to the Trustee, the Holders, the Principal Paying Agent and the Calculation Agent in

accordance with Condition 4(a)(ii); or

(i)  the date on which the Issuer is required to satisfy all Deferred Coupon Payments pursuant to
Condition 4(b);

“DNB” means De Nederlandsche Bank N.V. (the Dutch Central Bank), or such other governmental
authority in the Netherlands having primary supervisory authority with respect to the Issuer;

“Guarantee” means the subordinated guarantee to be issued by the Guarantor on or about the Issue
Date in respect of the Comparable Floating Securities;

“Guarantor” means ASR Levensverzekering N.V_;
“Holder” has the meaning ascribed to in Condition 1(b);

“Interest” shall, where appropriate, include Coupon Amounts, Deferred Coupon Payments and
Accrued Coupon Payments;

“Interest Determination Date” means the second Business Day before the commencement of each
Coupon Period in respect of which the Coupon Rate will apply;

“Issue Date” means on or about 6 August 2009;
“Issuer” means ASR Nederland N.V ;

“Junior Guarantee” means any guarantee, indemnity or other contractual support arrangement
entered into by the Issuer or the Guarantor, as applicable, in respect of securities (regardless of name
or designation) issued by a Subsidiary or Undertaking and ranking after the Comparable Floating
Securities on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor,
as applicable, or in respect of distributions or payment of dividends or any other payment thereon;

“Junior Securities” means the Ordinary Shares or any other securities of the Issuer or the Guarantor,
as applicable, which rank after the Comparable Floating Securities as regards distributions on a return
of assets on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor, as
applicable, or in respect of distributions or payment of dividends or any other payments thereon;
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“Mandatory Deferral Condition” will be met if, in the determination of the Issuer, on the Relevant
Date, the Guarantor is, or payment of the relevant Payment, or part thereof, by the Guarantor under the
Guarantee will result in the Guarantor being subject to a Deferral Event;

“Mandatory Deferral Notice” has the meaning ascribed to it in Condition 4(a)(i);

“Mandatory Partial Payment” payable on any Coupon Payment Date means a payment in respect of
each Comparable Floating Security in an amount that results in payment of a proportion of a full
Coupon Payment on the Comparable Floating Security on such Coupon Payment Date equal to the
proportion of a full dividend on the relevant Parity Securities and/or payment on the relevant Parity
Guarantee paid on the dividend or payment date in respect of the relevant Parity Securities and/or
Parity Guarantee immediately preceding;

A “Mandatory Partial Payment Event” shall occur if any of the following occurs:

(1)  the Issuer or the Guarantor, as applicable, declares, pays or distributes a dividend or makes a
payment on any of its Parity Securities or makes any payment on a Parity Guarantee; or

(i)  any Subsidiary or Undertaking declares, pays or distributes a dividend on any security issued by
it benefiting from a Parity Guarantee or makes a payment on any security issued by it benefiting
from a Parity Guarantee;

A “Mandatory Payment Event” shall occur if any of the following occurs:

(1)  the Issuer or the Guarantor, as applicable, declares, pays or distributes a dividend or makes a
payment (other than a dividend in the form of Ordinary Shares) on any of its Junior Securities or
makes any payment on a Junior Guarantee;

(i)  any Subsidiary or Undertaking declares, pays or distributes a dividend on any security issued by
it benefiting from a Junior Guarantee or makes a payment (other than a dividend in the form of
Ordinary Shares) on any security issued by it benefiting from a Junior Guarantee;

(i)  the Issuer or the Guarantor, as applicable, or any Subsidiary or Undertaking redeems, purchases
or otherwise acquires any of the Issuer's or Guarantor's, as applicable, Junior Securities, any
Parity Securities or any securities issued by any Subsidiary or Undertaking benefiting from a
Junior Guarantee or Parity Guarantee (other than (1) by conversion into or in exchange for
Ordinary Shares, (2) in connection with transactions effected by or for the account of customers
of the Issuer or the Guarantor, as applicable, or any Subsidiary, (3) in connection with the
satisfaction by the Issuer or the Guarantor, as applicable, or any Subsidiary of its obligations
under any employee benefit plans or similar arrangements with or for the benefit of employees,
officers, directors or consultants, (4) as a result of a reclassification of the Issuer or the
Guarantor, as applicable, or any Subsidiary or the exchange or conversion of one class or series
of capital stock for another class or series of capital stock, or (5) the purchase of fractional
interests in shares of the capital stock of the Issuer or the Guarantor, as applicable, or any
Subsidiary pursuant to the conversion or exchange provisions of that capital stock or the
security being converted or exchanged) for any consideration, or any moneys are paid to or
made available for redemption of any Junior Securities, Parity Securities or any securities issued
by any Subsidiary or Undertaking benefiting from a Junior Guarantee or Parity Guarantee;

“Market Disruption Event” means (i) the occurrence or existence of any suspension of or limitation
imposed on trading (by reason of movements in price exceeding limits permitted by the Relevant
Stock Exchange or on settlement procedures for transactions in the Payment Capital Securities on the
Relevant Stock Exchange) if, in any such case, that suspension or limitation is, in the determination of
the Issuer material in the context of the sale of the Payment Capital Securities, (i) where, in the
opinion of the Issuer, there has been a substantial deterioration in the price and/or value of the
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Payment Capital Securities or circumstances are such as to prevent or to a material extent restrict the
issue or delivery of the Payment Capital Securities, (iii) where, pursuant to these Terms and
Conditions, moneys are required to be converted from one currency into another currency in respect of
any Payment, the occurrence of any event that makes it impracticable to effect such conversion or (iv)
where, in the opinion of the Issuer, there shall have been such a change in national or international
financial, political or economic conditions or currency exchange rates or exchange controls as would
in its view be likely to prejudice materially the success of the offering and distribution of the Payment
Capital Securities or dealings in the Payment Capital Securities in the secondary market, if any;

“Non-callable Securities” means perpetual securities constituting Tier 1 Capital of the Issuer that are
not callable at the option of the Issuer;

“Non Step-Up Fixed Securities” means the euro denominated Non-Step-Up Fixed Perpetual
Guaranteed Capital Securities to be issued by the Issuer, and unconditionally and irrevocably
guaranteed on a subordinated basis by the Guarantor, on or about the Issue Date;

“Ordinary Shares” means ordinary shares of the Issuer or the Guarantor, as applicable, or depositary
receipts, if any, issued in respect of such Ordinary Shares as the context may require;

“Outstanding Payment” means:

(1)  in relation to any Coupon Payment, Deferred Coupon Payment or Coupon Amount not falling
within the definition of Coupon Payment, that such payment or amount (a) has either become
due and payable or would have become due and payable except for the non-satisfaction on the
relevant date of the conditions referred to in Condition 2(b)(i) or the deferral, postponement or
suspension of such payment in accordance with any of Conditions 4(a), 4(b) or 6(d) and (b) in
any such case has not been satisfied; and

(i)  in relation to any Accrued Coupon Payment, any amount thereof which has not been satisfied
whether or not payment has become due;

“Parity Guarantee” means any guarantee, indemnity or other contractual support arrangement
entered into by the Issuer or the Guarantor, as applicable, in respect of securities (regardless of name
or designation) issued by a Subsidiary or an Undertaking which rank pari passu with the Comparable
Floating Securities on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the
Guarantor, as applicable, or in respect of distributions or payment of dividends or any other payments
thereon, excluding however the Step-Up Fixed-Floating Securities and the Non Step-Up Fixed
Securities, which securities will be guaranteed by the Guarantor;

“Parity Securities” means, in respect of the Issuer or the Guarantor, as applicable, any securities of
the Issuer or the Guarantor, as applicable, which in respect of distributions on a return of assets on a
winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor, as applicable,
or in respect of distribution or payment of dividends and/or any other amounts thereunder by the Issuer
or the Guarantor, as applicable, rank pari passu with the Comparable Floating Securities as regards
such distributions or payments, excluding however the Step-Up Fixed-Floating Securities and the Non
Step-Up Fixed Securities;

“Paying Agents” means the paying agents appointed pursuant to the Agency Agreement and such
term shall, unless the context otherwise requires, include the Principal Paying Agent;

“Payment” means any Coupon Payment, Deferred Coupon Payment, Accrued Coupon Payment or
Coupon Amount not falling within the definition of Coupon Payment;
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“Payment Capital Securities” means (i) any Non-callable Securities, (ii) Ordinary Shares, (iii)
Preference Shares or (iv) profit participation rights (winstbewijzen), which may be issued by the Issuer
to satisfy the Alternative Coupon Satisfaction Mechanism set out in Condition 6(a);

“Preference Shares” means preference shares of the Issuer;

“Principal Paying Agent” means the principal paying agent appointed pursuant to the Agency
Agreement;

“Reference Banks” means the principal Euro-zone offices of five major banks in Euro-zone interbank
market as selected by the Principal Paying Agent;

“Regulator” means the DNB or any successor regulator;

“Regulatory Event” means that the Guarantor shall have been notified in writing by the Regulator to
the effect that at any Coupon Payment Date, the Guarantor's solvency margin or other capital
adequacy requirement to which the Guarantor may become subject would after payment of the
Coupon Payment be less than the minimum solvency margin or other capital adequacy requirements as
applied and enforced by the Regulator or any other appropriate regulator;

“Relevant Date” means (i) in respect of any payment other than a Winding-Up Claim, the date on
which such payment first becomes due and payable but, if the full amount of the moneys payable on
such date has not been received by the Principal Paying Agent or the Trustee on or prior to such date,
the “Relevant Date” means the date on which such moneys shall have been so received and notice to
that effect shall have been given to the Holders in accordance with Condition 15, and (ii) in respect of
a Winding-Up Claim, the date which is one day prior to the commencement of the winding-up
(faillissement of vereffening na ontbinding);

“Relevant Screen Page” means the Bloomberg page BBAM or such replacement page on that
service, or such other service as may be nominated as the information vendor, for the purpose of
displaying rates or prices comparable to Three Month EURIBOR;

“Relevant Stock Exchange” means the exchange or quotation system on which the Payment Capital
Securities may have their primary listing from time to time;

“Representative Amount” means an amount that is representative for a single transaction in the
relevant market at the relevant time;

“Senior Creditors” means present and future creditors of the Issuer or the Guarantor, as applicable,
(a) who are unsubordinated creditors of the Issuer or the Guarantor, as applicable, or (b) whose claims
are, or are expressed to be, subordinated (whether only in the event of the winding-up (faillissement of
vereffening na ontbinding) of the Issuer or the Guarantor, as applicable, or otherwise) to the claims of
unsubordinated creditors of the Issuer or the Guarantor, as applicable, but not further or otherwise or
(c) who are subordinated creditors of the Issuer or the Guarantor, as applicable, other than those whose
claims are, or are expressed to rank, pari passu with, or junior to, the claims of the Holders;

“Step-Up Fixed-Floating Securities” means the euro denominated Step-Up Fixed-Floating Perpetual
Guaranteed Capital Securities to be issued by the Issuer, and unconditionally and irrevocably

guaranteed on a subordinated basis by the Guarantor, on or about the Issue Date;

“Subsidiary” means a subsidiary of the Issuer or the Guarantor, as applicable, within the meaning of
Section 2:24a of the Dutch Civil Code;

“TARGET Settlement Day” means a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer 2 (TARGET2) system is open;
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“Tax Event” has the meaning ascribed to it in Condition 7(c);

“Three Month EURIBOR” means in relation to a Coupon Period the rate for deposits in euro for a
period of three months which appears on the Relevant Screen Page as of 11.00 a.m. Central European
Time (or such other time as may be customary for the daily reset of such rate) on the relevant Interest
Determination Date. If such rate does not appear on the Relevant Screen Page on the Interest
Determination Date for a Coupon Period, then Three Month EURIBOR for the Coupon Period will be
determined on the basis of the rates at which deposits in euro are offered by the Reference Banks at
approximately 11.00 a.m., Central European Time, on the Interest Determination Date in question to
prime banks in the Euro-zone interbank market for a period of three months commencing on the first
day of such Coupon Period and in a Representative Amount. The Principal Paying Agent shall request
the principal Euro-zone office of each of the Reference Banks to provide a quotation of its rate. If at
least two quotations are provided, Three Month EURIBOR for such Coupon Period shall be the
arithmetic mean of such quotations.

If fewer than two quotations are provided as requested, Three Month EURIBOR for such Coupon
Period shall be the arithmetic mean of the rates quoted by major banks in the Eurozone selected by the
Principal Paying Agent, at approximately 11.00 a.m. Central European Time, on the first day of the
relevant Coupon Periods for loans in euro to leading Euro-zone banks for a period of three months
commencing on the first day of such Coupon Period and in a Representative Amount, except that, if
the banks so selected by the Principal Paying Agent are not quoting as mentioned above, the Coupon
Rate for such Coupon Period shall be either (i) the Coupon Rate in effect for the last preceding
Coupon Period to which one of the preceding paragraphs of this definition of Three Month EURIBOR
shall have applied or (ii) if none, the Fixed Coupon Rate.

Three Month EURIBOR for the first Coupon Period starting on the Issue Date shall be equal to the
then applicable rate determined for the outstanding €400,000,000 Floating Rate Noncumulative
Guaranteed Trust Capital Securities (ISIN: USU3456R1006) issued by Fortis Floating Rate Capital
Funding Trust and the €200,000,000 Fixed Rate Annual Noncumulative Guaranteed Trust Capital
Securities (ISIN: USU3456N1091) issued by Fortis Fixed Rate Capital Funding Trust.

“Tier 1 Capital” has the meaning given to such term from time to time by the DNB;

“Trust Deed” means the Trust Deed to be executed on the Issue Date between the Issuer, the
Guarantor and the Trustee, as the same may be amended and/or supplemented from time to time;

“Trustee” means Amsterdamsch Trustee's Kantoor B.V ;

“Undertaking” means a body corporate, partnership, limited partnership, cooperative or an
incorporated association carrying on a trade or business with or without a view to profit in which the
Issuer or the Guarantor, as applicable, has a direct or indirect financial, commercial or contractual

majority interest; and

“Winding-Up Claim” has the meaning ascribed to it in Condition 2(b)(ii).
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TERMS AND CONDITIONS OF THE COMPARABLE FIXED SECURITIES

The following, subject to alteration, are the terms and conditions of the Comparable Fixed Securities
(the “Comparable Fixed Securities”) which will be incorporated by reference into the Global
Security:

The Comparable Fixed Securities are constituted by the Trust Deed to be dated on or about 6 August
2009. The issue of the Comparable Fixed Securities was authorised pursuant to a resolution of the
Management Board of ASR Nederland N.V. (the "Issuer") passed on 21 April 2009. The statements in
these Terms and Conditions include summaries of, and are subject to, the detailed provisions of the
Trust Deed. Copies of the Trust Deed and the Agency Agreement to be dated on or about 6 August
2009 are available for inspection during normal business hours by the Holders at the registered office
of the Trustee, being at Amsterdamsch Trustee's Kantoor B.V., Olympic Plaza, Fred Roeskestraat 123,
1076 EE Amsterdam, the Netherlands and at the specified office of each of the Paying Agents. The
Holders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Trust Deed and the Agency Agreement applicable to them.

1. Form, Denomination and Title
(a) Form and Denomination

The Comparable Fixed Securities are in bearer form and shall be in denominations of €100 each. The
Comparable Fixed Securities will be represented by a global security (the “Global Security”) without
interest coupons attached. The Global Security will be deposited with Nederlands Centraal Instituut
voor Giraal Effectenverkeer B.V. (“Euroclear Netherlands”) and thereby become subject to the
Dutch Securities Giro Transfer Act (Wet Giraal Effectenverkeer, “WGE”). The Global Security will
not be exchangeable for definitive bearer Securities.

(b) Transfer and Title

Interests in the Global Security will be transferable only in accordance with the provisions of the WGE
and the rules and procedures for the time being of Euroclear Netherlands and its participants
(aangesloten instellingen) and all transactions in (including transfer of) the Comparable Fixed
Securities, in the open market or otherwise, must be effected through participants of Euroclear
Netherlands. The bearer of the Global Security will be the only person entitled to receive payments in
respect of the Global Security. Each person who is for the time being shown in the records of
Euroclear Netherlands or any of its participants as the holder of a particular nominal amount of such
Comparable Fixed Securities (in which regard any certificate or other document issued by Euroclear
Netherlands or such participant as to the nominal amounts of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer and the Paying Agents as the holder of such nominal amount of such Comparable
Fixed Securities for all purposes other than with respect to the payment of principal or interest on the
Comparable Fixed Securities, for which purpose the bearer of the Global Security shall be treated by
the Issuer and the Paying Agents as the holder of such Comparable Fixed Securities in accordance
with and subject to the terms of the Global Security (and the term “Heolder” shall have the
corresponding meanings).

2. Status and Guarantee
(a)  Status and Subordination of the Comparable Fixed Securities: The Comparable Fixed Securities
constitute direct, unsecured, subordinated securities of the Issuer and rank pari passu without

any preference among themselves. The rights and claims of the Holders under the Comparable
Fixed Securities are subordinated to the claims of Senior Creditors of the Issuer, present and
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future.

(b) (1) Conditions to payments by the Issuer: Payments in respect of the Comparable Fixed
Securities (and application of the proceeds of the issue of Payment Capital Securities in
accordance with Condition 6) are conditional upon the Guarantor not being subject to a
Regulatory Event at the time of the relevant payment (or at the time of application of the
proceeds of the issue of such Payment Capital Securities) and no principal or Payments
shall be payable in respect of the Comparable Fixed Securities (including application of
the proceeds of the issue of Payment Capital Securities in accordance with Condition 6)
except to the extent that the Guarantor is not subject to a Regulatory Event and could
make such payment (or apply the proceeds of such issue of Payment Capital Securities)
and still not be subject to a Regulatory Event within a reasonable period of time after
payment of such principal or Payment was scheduled to be made, as notified by the DNB.

For the purposes of this Condition 2(b)(i) any reference to a payment by the Issuer in
respect of a Comparable Fixed Security shall be deemed to include a redemption or
purchase of such Comparable Fixed Security by the Issuer.

(i)  Winding-Up Claims of the Issuer: Amounts in respect of principal or Payments in respect
of which the conditions referred to in Condition 2(b)(i) are not satisfied on the date upon
which the same would otherwise be due and payable (“Winding-Up Claims”) will be
payable by the Issuer in a winding-up (faillissement of vereffening na ontbinding) of the
Issuer as provided in Condition 3 and on any redemption pursuant to Condition 7(b), 7(c),
or 7(d). A Winding-Up Claim shall not bear interest.

(i)  Set-off: Subject to applicable law, no Holder may exercise or claim any right of set-off in
respect of any amount owed to it by the Issuer arising under or in connection with the
Comparable Fixed Securities and each Holder shall, by virtue of being the bearer of any
Comparable Fixed Security, be deemed to have waived all such rights of set-off.

() Guarantee

Subject to the terms of the Guarantee, the Guarantor has irrevocably and unconditionally
agreed to guarantee on a subordinated basis the Issuer's payment obligations under the
Comparable Fixed Securities as, if and when the same become due.

3. Winding-up

If at any time an order is made, or an effective resolution is passed, for the winding-up (faillissement
of vereffening na ontbinding) of the Issuer (except in any such case a solvent winding-up solely for the
purpose of a reconstruction or amalgamation or the substitution in place of the Issuer of a successor in
business (as defined in the Trust Deed) of the Issuer, the terms of which reconstruction, amalgamation
or substitution have previously been approved in writing by the Trustee or by an Extraordinary
Resolution (as defined in the Trust Deed)), a winding-up amount shall be payable by the Issuer in
respect of each Comparable Fixed Security (in lieu of any other payment by the Issuer). The
Comparable Fixed Securities will rank on a winding-up (faillissement of vereffening na ontbinding) of
the Issuer in priority to distributions on any Ordinary Shares and will rank pari passu with each other
and among themselves, but will be subordinated in right of payment to the claims of Senior Creditors
of the Issuer, present and future.

In a winding-up (faillissement of vereffening na ontbinding) of the Issuer, Holders of the Comparable
Fixed Securities will only have a claim for payment in full or part of principal and Deferred Coupon
Payments, if any, to the extent that distributable assets of the Issuer are sufficient to pay in full or part
such amount of principal and such Deferred Coupon Payments.
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4.

Deferrals and Mandatory Payments

The Issuer must make each Coupon Payment on the relevant Coupon Payment Date subject to and in
accordance with these Terms and Conditions. Without prejudice to the generality of Condition 2 and
subject to Condition 4(b), the Issuer must defer a Coupon Payment and any other Payment in the
following circumstances:

(a)

(b)

(©

Mandatory Deferral of Payments

(M

(ii)

(ii)

Subject to Condition 4(b), if, on the 20th Business Day preceding the date on which any
Payment would, in the absence of deferral in accordance with this Condition 4(a)(i), be
due and payable, the Mandatory Deferral Condition is met, any such Payment shall
(subject to Condition 6) be deferred by the Issuer giving notice in writing (a “Mandatory
Deferral Notice”) to the Trustee, the Holders (in accordance with Condition 15), the
Principal Paying Agent and the Calculation Agent not less than 16 Business Days prior to
such due date.

The Issuer may elect to satisfy any Payment deferred under Condition 4(a)(i) (provided
that, at the time of satisfying such payment, the Mandatory Deferral Condition fails to be
met) by delivering a notice to the Trustee, the Holders, the Principal Paying Agent and
the Calculation Agent not less than 16 Business Days prior to the relevant Deferred
Coupon Satisfaction Date that it will satisfy such Payment on such date.

If any Payment is deferred pursuant to this Condition 4(a) then no amount will be payable
by way of interest on any such deferred Payment, save as provided in Condition 6(d).

Any such deferred Payment shall be satisfied from the proceeds of the issue of Payment
Capital Securities in accordance with Condition 6.

Dividend Pusher

The Issuer will be required to make payments on the Comparable Fixed Securities in the
following circumstances:

(M

(ii)

If any Payment is deferred pursuant to Condition 4(a) and a Mandatory Payment Event or
a Mandatory Partial Payment Event occurs in respect of the Issuer or the Guarantor, then
any Deferred Coupon Payments will become mandatorily due and payable in full on the
date of the Mandatory Payment Event or Mandatory Partial Payment Event,
notwithstanding any further Mandatory Deferral Notice or an occurrence or continuance
of the Mandatory Deferral Condition.

The Issuer may satisfy its obligations to pay any Deferred Coupon Payment as referred to
in Condition 4(b)(i) above only in accordance with the Alternative Coupon Satisfaction
Mechanism. For the avoidance of doubt the Issuer will not be required to utilise the
Alternative Coupon Satisfaction Mechanism in order to satisfy its obligation to pay any
Mandatory Partial Payment payable on a date that coincides with the date on which such
Deferred Coupon Payment has become mandatorily due and payable in full.

Dividend Stopper

The Issuer has agreed that if it defers a payment for any reason as described above then, while
any payment is so deferred, it will not recommend to its shareholder(s) and, to the fullest extent
permitted by applicable law, will otherwise act to prevent, any action that would constitute a
Mandatory Payment Event or Mandatory Partial Payment Event.
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5. Coupon Payments
(a) Coupon Payment Dates

The Comparable Fixed Securities bear interest at 6.25 per cent. per annum (the "Coupon Rate"). Such
interest will (subject to Conditions 2(b)(i), 4(a) and 6(d)) be payable on each Coupon Payment Date.
Each Comparable Fixed Security will cease to bear interest from the due date for redemption unless,
upon due presentation, payment of principal is improperly withheld or refused. In such event, it shall
continue to bear interest at the prevailing rate in accordance with this Condition (both before and after
judgment) as provided in the Trust Deed.

If any Coupon Payment Date would otherwise fall on a day which is not a Business Day it shall be
postponed to the next Business Day unless it would then fall into the next calendar month in which
event the Coupon Payment Date shall be brought forward to the preceding Business Day. The amount
of the relevant Coupon Payment shall not be adjusted as a result.

(b) Determination of Coupon Rate

Whenever it is necessary to calculate the amount of interest in respect of any Comparable Fixed
Security, such interest shall be calculated by applying the Coupon Rate to the principal amount of such
Comparable Fixed Security, multiplying such sum by the Day Count Fraction and rounding the
resultant figure to the nearest cent, half a cent being rounded upwards.

() Determination or Calculation by Trustee

If the Calculation Agent does not at any time for any reason calculate a Coupon Amount in accordance
with Condition 5(b), the Trustee or an agent on its behalf shall do so and such determination or
calculation shall be deemed to have been made by the Calculation Agent. In doing so, the Trustee or
such agent shall apply the foregoing provisions of this Condition, with any necessary consequential
amendments, to the extent that, in its opinion, it or such agent can do so, and in all other respects it or
such agent shall do so in such manner as it shall deem fair and reasonable in all the circumstances. All
determinations or calculations made or obtained for the purposes of the provisions of this Condition
5(c) by or on behalf of the Trustee, shall (in the absence of wilful default, bad faith or manifest error)
be binding on the Issuer, the Calculation Agent, the Paying Agents and all Holders and (in the absence
of wilful default or bad faith) no liability to the Issuer, the Holders shall attach to the Trustee in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to
such provisions.

6. Alternative Coupon Satisfaction Mechanism
(a)  Alternative Coupon Satisfaction Mechanism

If payment of any Deferred Coupon Payment is to be made on any Deferred Coupon
Satisfaction Date, it will be satisfied using the Alternative Coupon Satisfaction Mechanism. In
addition, the Issuer may elect at any time to satisfy its obligation to make any Payment (other
than Deferred Coupon Payments or a payment of principal) to Holders by using the Alternative
Coupon Satisfaction Mechanism. “Alternative Coupon Satisfaction Mechanism” means that
the relevant payment is satisfied from the proceeds of the issue by the Issuer of such amount of
Payment Capital Securities as may be required to provide cash issue proceeds sufficient to
enable the Issuer to pay the relevant Payment in full, in accordance with and subject to the
following provisions of this Condition 6. Holders of the Comparable Fixed Securities will
always receive payments made in respect of Securities in cash.
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(b)

(©

(d)

If the Issuer uses the Alternative Coupon Satisfaction Mechanism, the Issuer shall notify the
Trustee, the Holders, the Principal Paying Agent and the Calculation Agent not less than 16
Business Days prior to the relevant Coupon Payment Date. To the extent that the Alternative
Coupon Satisfaction Mechanism is not used to make any Payment, subject to Condition 4(a)
(Mandatory Deferral of Payments), such Payment must be satisfied in accordance with
Condition &(a).

Issue of Payment Capital Securities

If any Payment is to be satisfied in accordance with the Alternative Coupon Satisfaction
Mechanism then, subject to Condition 6(d):

(i) by close of business on or before the seventh Business Day prior to the relevant Coupon
Payment Date or Deferred Coupon Satisfaction Date the Issuer will issue such number of
Payment Capital Securities as, in the determination of the Issuer, have a market value of
not less than the relevant Payment to be satisfied in accordance with this Condition 6;

(i)  if, after the operation of the above procedures, there would in the opinion of the Issuer be
a shortfall on the date on which the relevant Payment is due, the Issuer shall issue further
Payment Capital Securities in accordance with the provisions of the Trust Deed to ensure
that a sum at least equal to the relevant Payment is available to make the Payment in full
on the relevant due date provided that if, despite the operation of the aforementioned
provisions, such a shortfall exists on the relevant due date the Issuer will in accordance
with the provisions of the Trust Deed continue to issue Payment Capital Securities until
the Principal Paying Agent shall have received funds equal to the full amount of such
shortfall.

(iii) If the Issuer fails, by the date or time specified, to make any of the determinations as to
the number of Payment Capital Securities required to be issued, as described in
paragraphs (i) and (ii) above, the Trustee shall appoint the Calculation Agent to perform
such obligations.

Receipt of cash proceeds in respect of Issue of Payment Capital Securities satisfies Payment

Where the Issuer either elects or is required to satisfy a Payment by means of the Alternative
Coupon Satisfaction Mechanism and in accordance with its obligations under the Trust Deed
issues Payment Capital Securities, the cash proceeds of such issue by the Issuer shall, subject to
Condition 6(b)(iii) and 6(d), be used to satisfy the relevant Payment or, as the case may be, in
the circumstances referred to in (d) below, the relevant part of such Payment. The proceeds of
sale of Payment Capital Securities in accordance with this Condition 6 shall be paid by the
Principal Paying Agent to the Holders in respect of the relevant Payment.

Market Disruption

Notwithstanding the provisions of Condition 6(b), if there exists, in the opinion of the Issuer
(subject, where necessary, to determinations made by the Calculation Agent) a Market
Disruption Event on or after the 15" Business Day preceding any date upon which a Payment is
due to be made or satisfied in accordance with this Condition 6, then the Issuer may give notice
in writing to the Trustee, the Principal Paying Agent, the Calculation Agent and the Holders (in
accordance with Condition 15) as soon as practicable after the relevant Market Disruption Event
has arisen or occurred, whereupon the relevant Payment shall be deferred until such time as (in
the opinion of the Issuer) the Market Disruption Event no longer exists.
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(e)

(a)

(b)

(©

Any such Payment deferred in accordance with this Condition 6(d) will be paid as soon as
practicable following such time as, in the opinion of the Issuer, the Market Disruption Event no
longer exists. Interest shall not accrue on such deferred Payment unless, as a consequence of the
existence of a Market Disruption Event, the Issuer does not make the relevant Payment for a
period of 14 days or more after the due date therefor, in which case interest shall accrue on such
deferred Payment from (and including) the date on which the relevant Payment was originally
due to have been made to (but excluding) the date on which such Payment is actually made.
Any such interest shall accrue at the Applicable Coupon Rate and shall be satisfied only in
accordance with this Condition 6 and as soon as reasonably practicable after the relevant
deferred Payment is made. No liability shall attach to the Trustee or its agents if, as a result of a
Market Disruption Event or any other event outside the control of the Trustee or any such agent,
the Trustee or any such agent is unable to comply with the provisions of Condition 6(b).

Issuer certification to Trustee

The Issuer will certify to the Trustee that the proceeds used to make any Deferred Coupon
Payment have been funded through the issue of a sufficient amount of Payment Capital
Securities.

Redemption and Purchases
No Fixed Redemption Date

The Comparable Fixed Securities are perpetual securities in respect of which there is no fixed
redemption date and the Issuer shall (subject to the provisions of Conditions 2 and 3 and
without prejudice to the provisions of Condition 11) only have the right to redeem the
Comparable Fixed Securities in accordance with the following provisions of this Condition 7.

Issuer’s Call Option

Subject to Condition 2(b)(i), the Issuer may, subject to the prior consent of the Regulator and by
giving not less than 30 nor more than 60 days’ prior notice to the Holders in accordance with
Condition 15 and to the Principal Paying Agent and the Trustee, which notice shall be
irrevocable, elect to redeem all, but not some only, of the Comparable Fixed Securities on the
Coupon Payment Date falling on 30 September 2009 or any Coupon Payment Date falling
thereafter at their principal amount together with any Outstanding Payments.

Modification or Conversion due to Taxation

If the Issuer satisfies the Trustee immediately prior to the giving of the notice referred to below
that, on the next due date for a Payment:

(1)  the Issuer would, for reasons outside its control, be unable to make such Payment without
being required to pay additional amounts as provided or referred to in Condition 10; or

(i) payments of amounts in respect of interest on the Comparable Fixed Securities including,
for the avoidance of doubt, the issue of Payment Capital Securities pursuant to Condition
6, may be treated as “distributions” within the meaning of Section II of the Dividend
Withholding Tax Act 1965 (Wet op de dividendbelasting 1965) (or such other Section
and/or Act as may from time to time supersede or replace Section II of the Dividend
Withholding Tax Act 1965 for the purposes of such definition) and such requirement or
circumstance cannot be avoided by the Issuer taking such measures as it (acting in good
faith) deems appropriate; or
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(d)

(i) as a result of any change in or proposed change in, or amendment to or proposed
amendment to, the laws of the Netherlands or any political subdivision or authority
thereof having power to tax, or any change in or proposed change in the application of
official or generally published interpretation of such laws, or any interpretation or
pronouncement by any relevant tax authority that provides for a position with respect to
such law or regulations that differs from the previously generally accepted position in
relation to similar transactions or which differs from any specific written confirmation
given by a tax authority in respect of the Comparable Fixed Securities, which change or
amendment becomes, or would become, effective, or in the case of a change or proposed
change in law if such change is enacted (or, in the case of a proposed change, is expected
to be enacted) by Act of Parliament or made by Statutory Instrument on or after 14 July
2009, there is more than an insubstantial risk that the Issuer will not obtain full or
substantially full relief for the purposes of Dutch corporation tax for any payment of
interest including, for the avoidance of doubt, where the Payment is to be satisfied by the
issue of Payment Capital Securities,

(each a Tax Event) then the Issuer may (and subject to Condition 2(b)(i) and to the prior
consent of the Regulator), having given not less than 30 nor more that 60 days’ prior notice to
the Trustee, the Principal Paying Agent and, in accordance with Condition 15, the Holders
(which notice shall be irrevocable), subject to compliance with applicable regulatory
requirements, modify the terms of the Comparable Fixed Securities or convert or exchange the
Comparable Fixed Securities in whole (but not in part) into another series of capital securities
having materially the same terms as the Comparable Fixed Securities and which are no less
favourable to an investor than the terms of the Comparable Fixed Securities then prevailing. The
Issuer is permitted to satisfy its obligation to pay any Deferred Coupon Payment due upon
conversion only in accordance with the Alternative Coupon Satisfaction Mechanism.

Prior to the publication of any notice of modification or conversion pursuant to this Condition
7(c), the Issuer shall deliver to the Trustee a certificate signed by a member of the Management
Board of the Issuer stating that the relevant requirements or circumstances referred to in sub-
paragraphs (i), (ii) or (iii) above is satisfied and the Trustee shall be entitled, without further
investigation or enquiry, to accept such certificate as sufficient evidence of the satisfaction of
the conditions precedent set out above, in which event it shall be conclusive and binding on the
Holders.

Modification or Conversion for Regulatory Purposes

If the Issuer notifies the Trustee immediately prior to the giving notice referred to below that the
Regulator has determined that securities of the nature of the Comparable Fixed Securities cease
to qualify as Tier 1 Capital of the Issuer (or instruments of a similar nature which qualify as core
capital) for the purposes of applicable capital adequacy regulations (a “Capital
Disqualification Event”), then the Issuer may, subject to the prior consent of the Regulator and
subject to Condition 2(b)(i)), having given not less than 30 nor more than 60 days’ prior notice
(which notice shall be irrevocable) to the Trustee, the Principal Paying Agent and, in accordance
with Condition 15, the Holders, subject to compliance with applicable regulatory requirements,
modify the terms of the Comparable Fixed Securities or convert or exchange the Comparable
Fixed Securities in whole (but not in part) into another series of capital securities having
materially the same terms as the Comparable Fixed Securities and which are no less favourable
to an investor than the terms of the Comparable Fixed Securities then prevailing. The Issuer is
permitted to satisfy its obligation to pay any Deferred Coupon Payment due upon conversion
only in accordance with the Alternative Coupon Satisfaction Mechanism.
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(e)

®

(a)

(b)

Purchases

The Issuer, may (subject to Condition 2(b)(i)) at any time purchase Securities in any manner
and at any price. Securities purchased by the Issuer may be held, reissued, resold or, at the
option of the Issuer, be cancelled.

Cancellation

Cancellation of any Comparable Fixed Securities will be effected by reduction in the principal
amount of the Global Security and such cancelled Securities may not be reissued or resold. The
obligations of the Issuer in respect of any such cancelled Securities, shall be discharged.

Payments
Method of Payment

(1)  Each Payment in respect of the Comparable Fixed Securities, each payment of principal
and all other payments on or in respect of the Comparable Fixed Securities will be in
euro, will be calculated by the Calculation Agent in accordance with the Conditions and
will be and effected through the Paying Agents.

Each Payment and each payment of principal in respect of the Comparable Fixed
Securities will, subject as set out below, be made against presentation for endorsement
and, if no further payment falls to be made in respect of the Comparable Fixed Securities,
surrender of the Global Security to the order of the Paying Agent. A record of each
payment will be endorsed on the appropriate part of the schedule to the Global Security
by or on behalf of the Paying Agent, which endorsement shall be prima facie evidence
that such payment has been made in respect of the Comparable Fixed Securities.

(i) The names of the initial Paying Agents and their initial specified offices are set out
below. The Issuer reserves the right, subject to the prior written approval of the Trustee,
at any time to vary or terminate the appointment of any Paying Agent and to appoint
additional or other Paying Agents provided that it will at all times maintain (x) a Paying
Agent having a specified office in the Netherlands (y) for so long as the Comparable
Fixed Securities are listed on the Official Segment of the Stock Market of Euronext
Amsterdam N.V., or any other stock exchange or regulated securities market, and the
rules of such exchange or securities market so require, a Paying Agent having a specified
office in such location as the rules of such exchange or securities market may require and
(z) if a European Union Directive on the taxation of savings implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 comes into force,
a Paying Agent in a Member State of the European Union that will not be obliged to
withhold or deduct tax pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27
November 2000 or any law implementing or complying with, or introduced in order to
conform to such Directive. Notice of any such termination or appointment and of any
change in the specified offices of the Paying Agents will be given to the Holders in
accordance with Condition 15.

Payments subject to fiscal laws
All payments made in accordance with these Terms and Conditions will be subject in all cases

to any fiscal or other laws and regulations applicable thereto in the place of payment, but
without prejudice to the provisions of Condition 10.
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(c)  Payments on Payment Business Days

The Global Security may only be presented for payment on a day (other than a Saturday or a
Sunday) on which (i) commercial banks are open for general business in Amsterdam and, if
different, in the place of the specified office of the relevant Paying Agent to whom the Global
Security is presented for payment and (ii) the Trans-European Real-time Gross settlement
Express Transfer 2 (TARGET2) System is operating.

No further interest or other payment will be made as a consequence of the day on which the
Global Security may be presented for payment under this paragraph falling after the due date.

9. Non-Payment when Due

Notwithstanding any of the provisions below in this Condition 9, the right to institute winding-up
proceedings against the Issuer is limited to circumstances where payment has become due. Pursuant to
Condition 2(b) and subject as provided in the next sentence, no principal or Payment will be due if the
Guarantor is subject to a Regulatory Event or would be subject to a Regulatory Event within a
reasonable period of time after payment of such principal or Payment was scheduled to be made, as
notified by the DNB. Also, in the case of any Payment, such Payment will not be due if the Issuer is
required to defer that Payment pursuant to Condition 4(a) or if the circumstances referred to in
Condition 6(d) then apply. The Trust Deed contains provisions entitling the Trustee to claim from the
Issuer, inter alia, the fees, expenses and liabilities incurred by the Trustee in carrying out its duties
under the Trust Deed. The restrictions on commencing proceedings described below will not apply to
any such claim.

(a)  If the Issuer fails to make a payment in respect of the Comparable Fixed Securities for a period
of 14 days or more after the date on which such payment is due, the Issuer shall be deemed to be
in default under the Trust Deed and the Comparable Fixed Securities, and the Trustee may,
notwithstanding the provisions of paragraph (b) of this Condition 9, institute proceedings (in its
own name but on behalf of Holders of the Comparable Fixed Securities) in the Netherlands (but
not elsewhere) for the winding-up (faillissement) of the Issuer.

(b)  Subject as provided in Condition 9, the Trustee may at its discretion and without further notice
institute such proceedings against the Issuer as it may think fit to enforce any term or condition
binding on the Issuer under the Trust Deed, the Comparable Fixed Securities (other than for the
payment of any principal or satisfaction of any Payments in respect of the Comparable Fixed
Securities, including any payment under clause 2.5 of the Trust Deed); provided that the Issuer
shall not by virtue of the institution of any such proceedings be obliged to pay any sum or sums,
in cash or otherwise, sooner than the same would otherwise have been payable by it.

(¢) The Trustee shall not be bound to take any of the actions referred to in paragraph (a) or (b)
above against the Issuer to enforce any term or condition binding on the Issuer under the Trust
Deed or the Comparable Fixed Securities unless (i) it shall have been requested to do so by an
Extraordinary Resolution (as defined in the Trust Deed) or in writing by the holders of at least
one-fifth in principal amount of the Comparable Fixed Securities then outstanding and (ii) it
shall have been indemnified to its satisfaction.

(d) No Holder shall be entitled to proceed directly against the Issuer, or to institute proceedings for
the winding-up (faillissement) of the Issuer or to prove in such winding-up unless the Trustee,
having become so bound to proceed or being able to prove in such winding-up, fails to do so
within a reasonable period and such failure shall be continuing, in which case the Holder shall
have only such rights against the Issuer as those which the Trustee is entitled to exercise. No
remedy against the Issuer shall be available to the Trustee or any Holder (i) for the recovery of
amounts owing in respect of the Comparable Fixed Securities (including any payment under
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clause 2.5 of the Trust Deed), other than the institution of proceedings in the Netherlands (but
not elsewhere) for the winding-up (faillissement) of the Issuer and/or proving in such winding-
up (faillissement) and (ii) for the breach of any other term under the Trust Deed or the
Comparable Fixed Securities other than as provided in paragraph (b) above.

10. Taxation

All payments by the Issuer of principal, Payments, Mandatory Payments, Mandatory Partial Payments
and Winding-Up Claims in respect of the Comparable Fixed Securities will be made without
withholding of or deduction for, or on any account of, any present or future taxes, duties, assessments
or governmental charges of whatsoever nature imposed or levied by or on behalf of the Netherlands or
any political subdivision thereof or by any authority therein or thereof having power to tax, unless the
withholding or deduction of such taxes, duties, assessments or governmental charges is required by
law. In that event the Issuer will pay such additional amounts as may be necessary in order that the net
amounts receivable by Holders after such withholding or deduction shall equal the respective amounts
of principal and interest which would have been receivable in respect of the Comparable Fixed
Securities in the absence of such withholding or deduction, except that no such additional amounts
shall be payable in relation to any payment with respect to any Comparable Fixed Security:

()  to, or to a third party on behalf of, a Holder who is liable to such taxes, duties, assessments or
governmental charges in respect of such Comparable Fixed Security by reason of such Holder,
having some connection with the Netherlands other than the mere holding of such Comparable
Fixed Security; or

(i)  to, or to a third party on behalf of, a Holder if such withholding or deduction may be avoided by
complying with any statutory requirement or by making a declaration of non-residence or other
similar claim for exemption to the relevant tax authority; or

(iii) to, or to a third party on behalf of, a Holder that is a partnership or a Holder that is not the sole
beneficial owner of the Comparable Fixed Security or which holds the Comparable Fixed
Security in a fiduciary capacity, to the extent that any of the members of the Issuer, the
beneficial owner or the settlor or beneficiary with respect to the fiduciary would not have been
entitled to the payment of an additional amount had each of the members of the Issuer, the
beneficial owner, settlor or beneficiary (as the case may be) received directly his beneficial or
distributive share of the payment; or

(iv) presented for payment more than 30 days after the Relevant Date except to the extent that the
Holder would have been entitled to such additional amounts on presenting the same for payment
on the last day of such period of 30 days; or

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

References in these Terms and Conditions to principal and/or Payments shall be deemed to include
any additional amounts which may become payable pursuant to the foregoing provisions or any
undertakings given in addition thereto or in substitution therefor pursuant to the Trust Deed.

In the event that any Payment is satisfied by using the Alternative Coupon Satisfaction Mechanism,

then any additional amounts which are payable shall also be satisfied from the proceeds of the issue of
Payment Capital Securities.
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11. Prescription

Claims for payment in relation to Securities will become void unless exercised within a period of five
years from the due date thereof.

12. Meetings of Holders, Modification, Waiver

The Trust Deed contains provisions for convening meetings of Holders to consider any matter
affecting their interests including the modification by Extraordinary Resolution of any of these Terms
and Conditions or the Trust Deed. Any Extraordinary Resolution duly passed shall be binding on all
Holders (whether or not they were present at the meeting at which such resolution was passed).

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver or authorisation), the Trustee shall have regard to the
general interests of the Holders as a class and shall not have regard to any interests arising from
circumstances particular to individual Holders (whatever their number) and, in particular but without
limitation, shall not have regard to the consequences of any such exercise for individual Holders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of any particular territory or any political sub-
division thereof and the Trustee shall not be entitled to require, nor shall any Holder be entitled to
claim, from the Issuer, the Trustee or any other person any indemnification or payment in respect of
any tax consequence of any such exercise upon individual Holders except to the extent already
provided for in Condition 10 and/or any undertaking given in addition thereto or in substitution
therefor under the Trust Deed.

13. Replacement of the Global Security

Should the Global Security be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Principal Paying Agent (or such other place of which notice shall have been
given in accordance with Condition 15) upon payment by the claimant of the expenses incurred in
connection therewith and on such terms as to evidence and/or indemnity as the Issuer may reasonably
require. The mutilated or defaced Global Security must be surrendered before any replacement Global
Security will be issued.

14. Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking any action unless indemnified to its
satisfaction. The Trustee is entitled to enter into business transactions with the Issuer, without
accounting for any profit resulting therefrom.

15. Notices

Notices to Holders may be given by the delivery of the relevant notice to Euroclear Netherlands and
through a press release which will also be made available on the website of the Issuer
(www.asrnederland.nl). Any such notice shall be deemed to have been given on the date of the first
publication. If publication as provided above is not practicable, notice will be given in such other
manner, and shall be deemed to have been given on such date, as the Trustee may approve. Any
Notice delivered to Euroclear Netherlands shall be deemed to have been given to the Holders on the
day on which such notice is so delivered.

16. Further Issues
The Issuer is at liberty from time to time without the consent of the Holders to create and issue further

Securities ranking pari passu in all respects (or in all respects save for the date from which interest
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www.asrnederland.nl).

thereon accrues and the amount of the first payment of interest on such further Securities) and so that
the same shall be consolidated and form a single series with the outstanding Securities. Any such
Comparable Fixed Securities shall be constituted by a deed supplemental to the Trust Deed.

17. Agents

The Issuer will procure that there shall at all times be a Calculation Agent and a Principal Paying
Agent so long as any Comparable Fixed Security is outstanding. If either the Calculation Agent or the
Principal Paying Agent is unable or unwilling to act as such or if it fails to make a determination or
calculation or otherwise fails to perform its duties under these Terms and Conditions or the Agency
Agreement, as appropriate, the Issuer shall appoint, on terms acceptable to the Trustee, an independent
investment bank acceptable to the Trustee to act as such in its place. Neither the termination of the
appointment of a Calculation Agent or the Principal Paying Agent nor the resignation of either will be
effective without a successor having been appointed.

All calculations and determinations made by the Calculation Agent or the Principal Paying Agent in
relation to the Comparable Fixed Securities shall (save in the case of manifest error) be final and
binding on the Issuer, the Trustee, the Paying Agents and the Holders.

None of the Issuer, the Trustee and the Paying Agents shall have any responsibility to any person for
any errors or omissions in any calculation by the Calculation Agent.

18. Governing Law and Jurisdiction

(a) The Trust Deed and the Comparable Fixed Securities are governed by, and shall be construed in
accordance with, the laws of the Netherlands.

(b) The Courts of the Netherlands are to have exclusive jurisdiction to settle any disputes which
may arise out of or in connection with the Trust Deed and the Comparable Fixed Securities, and
accordingly any legal action or proceedings arising out of or in connection with the Trust Deed
and the Comparable Fixed Securities may be brought in such courts.

19. Definitions

In these Terms and Conditions:

“Accrued Coupon Payment” means, as at any time, where these Terms and Conditions provide that
interest shall continue to accrue after a Coupon Payment Date in respect of a Comparable Fixed
Security the amount of interest accrued thereon in accordance with Conditions 4(b), 5 and 6(d);
“Agency Agreement” means the agency agreement to be concluded on the Issue Date between the
Issuer, the Guarantor, the Trustee and the Agents relating to the Comparable Fixed Securities under
which each Agent agrees to perform the duties required of it under these Terms and Conditions, as the

same may be amended and/or supplemented from time to time;

“Agents” means the agents appointed pursuant to the Agency Agreement and such term shall unless
the context otherwise requires, include the Principal Paying Agent and any successor agent;

“Alternative Coupon Satisfaction Mechanism” has the meaning ascribed to it in Condition 6(a);
“Applicable Coupon Rate” means in relation to any Payment deferred pursuant to Condition 6(d), the
Coupon Rate payable on the Comparable Fixed Securities for the Coupon Periods during which such

Payment is deferred;

“Board” means the Issuer's Management Board and/or Supervisory Board, as the context may require;
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“Business Day” means a day, other than a Saturday or Sunday, which is a TARGET Settlement Day
and on which commercial banks and foreign exchange markets are open for general business
(including dealings in foreign exchange and foreign currency deposits) in Amsterdam;

“Calculation Agent” means the calculation agent in relation to the Comparable Fixed Securities, or its
successor or successors for the time being appointed under the Agency Agreement;

“Capital Disqualification Event” has the meaning ascribed to it in Condition 7(d);

“Comparable Fixed Securities” means the Perpetual Capital Securities constituted by the Trust
Deed, and such expression shall include, unless the context otherwise requires, any further Securities
issued pursuant to Condition 16 and forming a single series with the Comparable Fixed Securities;

“Coupon Amount” means in respect of a Coupon Payment, the amount of interest payable on a
Comparable Fixed Security for the relevant Coupon Period in accordance with Condition 5;

“Coupon Payment” means, in respect of a Coupon Payment Date, the aggregate Coupon Amounts for
the Coupon Period ending on such Coupon Payment Date;

“Coupon Payment Date” means 31 March, 30 June, 30 September and 31 December of each year;

“Coupon Period” means the period commencing on (and including) the Issue Date and ending on (but
excluding) the first Coupon Payment Date and each successive period commencing on (and including)
a Coupon Payment Date and ending on (but excluding) the next succeeding Coupon Payment Date;

“Coupon Rate” has the meaning ascribed to in Condition 5(b);

“Day Count Fraction” means the actual number of days in the period from and including the date
from which interest begins to accrue for the relevant period of calculation (the “Accrual Date”) to but
excluding the date on which it falls due divided by the actual number of days from and including the
Accrual Date to but excluding the next following Coupon Payment Date;

“Deferral Event” means that at any Coupon Payment Date, the Guarantor's solvency margin or other
capital adequacy requirement to which the Guarantor may become subject would, after payment of the
Coupon Payment, be less than an amount equal to 200% of the minimum legal solvency margin
requirement as applied and enforced by the Regulator or any other appropriate regulator;

“Deferred Coupon Payment” means any Payment, or part thereof, which has been deferred in

accordance with Condition 4(a) (Mandatory Deferral of Payments) and has not subsequently been

satisfied;

“Deferred Coupon Satisfaction Date” means:

(1)  the date on which the Issuer has resolved to satisfy a Deferred Coupon Payment, as notified by
the Issuer or the Guarantor, as applicable, to the Trustee, the Holders, the Principal Paying

Agent and the Calculation Agent in accordance with Condition 4(a)(ii); or

(i)  the date on which the Issuer, as applicable, is required to satisfy all Deferred Coupon Payments
pursuant to Condition 4(b);

“DNB” means De Nederlandsche Bank N.V. (the Dutch Central Bank), or such other governmental
authority in the Netherlands having primary supervisory authority with respect to the Issuer;

“Guarantee” means the subordinated guarantee to be issued by the Guarantor on or about the Issue
Date in respect of the Comparable Fixed Securities;
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“Guarantor” means ASR Levensverzekering N.V_;
“Holder” has the meaning ascribed to in Condition 1(b);

“Interest” shall, where appropriate, include Coupon Amounts, Deferred Coupon Payments and
Accrued Coupon Payments;

“Issue Date” means on or about 6 August 2009;
“Issuer” means ASR Nederland N.V;

“Junior Guarantee” means any guarantee, indemnity or other contractual support arrangement
entered into by the Issuer or the Guarantor, as applicable, in respect of securities (regardless of name
or designation) issued by a Subsidiary or Undertaking and ranking after the Comparable Fixed
Securities on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor,
as applicable, or in respect of distributions or payment of dividends or any other payment thereon;

“Junior Securities” means the Ordinary Shares or any other securities of the Issuer or the Guarantor,
as applicable, which rank after the Comparable Fixed Securities as regards distributions on a return of
assets on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor, as
applicable, or in respect of distributions or payment of dividends or any other payments thereon;

“Mandatory Deferral Condition” will be met if, in the determination of the Issuer, on the Relevant
Date, the Guarantor is, or payment of the relevant Payment, or part thereof, by the Guarantor under the
Guarantee will result in the Guarantor being subject to a Deferral Event;

“Mandatory Deferral Notice” has the meaning ascribed to it in Condition 4(a)(i);

“Mandatory Partial Payment” payable on any Coupon Payment Date means a payment in respect of
each Comparable Fixed Security in an amount that results in payment of a proportion of a full Coupon
Payment on the Comparable Fixed Security on such Coupon Payment Date equal to the proportion of
a full dividend on the relevant Parity Securities and/or payment on the relevant Parity Guarantee paid
on the dividend or payment date in respect of the relevant Parity Securities and/or Parity Guarantee
immediately preceding;

A “Mandatory Partial Payment Event” shall occur if any of the following occurs:

(1)  the Issuer or the Guarantor, as applicable, declares, pays or distributes a dividend or makes a
payment on any of its Parity Securities or makes any payment on a Parity Guarantee; or

(i)  any Subsidiary or Undertaking declares, pays or distributes a dividend on any security issued by
it benefiting from a Parity Guarantee or makes a payment on any security issued by it benefiting
from a Parity Guarantee;

A “Mandatory Payment Event” shall occur if any of the following occurs:

(1)  the Issuer or the Guarantor, as applicable, declares, pays or distributes a dividend or makes a
payment (other than a dividend in the form of Ordinary Shares) on any of its Junior Securities or
makes any payment on a Junior Guarantee;

(i)  any Subsidiary or Undertaking declares, pays or distributes a dividend on any security issued by
it benefiting from a Junior Guarantee or makes a payment (other than a dividend in the form of

Ordinary Shares) on any security issued by it benefiting from a Junior Guarantee;

(i)  the Issuer or the Guarantor, as applicable, or any Subsidiary or Undertaking redeems, purchases
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or otherwise acquires any of the Issuer's or Guarantor's, as applicable, Junior Securities, any
Parity Securities or any securities issued by any Subsidiary or Undertaking benefiting from a
Junior Guarantee or Parity Guarantee (other than (1) by conversion into or in exchange for
Ordinary Shares, (2) in connection with transactions effected by or for the account of customers
of the Issuer or the Guarantor, as applicable, or any Subsidiary, (3) in connection with the
satisfaction by the Issuer or the Guarantor, as applicable, or any Subsidiary of its obligations
under any employee benefit plans or similar arrangements with or for the benefit of employees,
officers, directors or consultants, (4) as a result of a reclassification of the Issuer or the
Guarantor, as applicable, or any Subsidiary or the exchange or conversion of one class or series
of capital stock for another class or series of capital stock, or (5) the purchase of fractional
interests in shares of the capital stock of the Issuer or the Guarantor, as applicable, or any
Subsidiary pursuant to the conversion or exchange provisions of that capital stock or the
security being converted or exchanged) for any consideration, or any moneys are paid to or
made available for redemption of any Junior Securities, Parity Securities or any securities issued
by any Subsidiary or Undertaking benefiting from a Junior Guarantee or Parity Guarantee;

“Market Disruption Event” means (i) the occurrence or existence of any suspension of or limitation
imposed on trading (by reason of movements in price exceeding limits permitted by the Relevant
Stock Exchange or on settlement procedures for transactions in the Payment Capital Securities on the
Relevant Stock Exchange) if, in any such case, that suspension or limitation is, in the determination of
the Issuer material in the context of the sale of the Payment Capital Securities, (ii)) where, in the
opinion of the Issuer, there has been a substantial deterioration in the price and/or value of the
Payment Capital Securities or circumstances are such as to prevent or to a material extent restrict the
issue or delivery of the Payment Capital Securities, (iii) where, pursuant to these Terms and
Conditions, moneys are required to be converted from one currency into another currency in respect of
any Payment, the occurrence of any event that makes it impracticable to effect such conversion or (iv)
where, in the opinion of the Issuer, there shall have been such a change in national or international
financial, political or economic conditions or currency exchange rates or exchange controls as would
in its view be likely to prejudice materially the success of the offering and distribution of the Payment
Capital Securities or dealings in the Payment Capital Securities in the secondary market, if any;

“Non-callable Securities” means perpetual securities constituting Tier 1 Capital of the Issuer that are
not callable at the option of the Issuer;

“Non Step-Up Fixed Securities” means the euro denominated Non-Step-Up Fixed Perpetual
Guaranteed Capital Securities to be issued by the Issuer, and unconditionally and irrevocably
guaranteed on a subordinated basis by the Guarantor, on or about the Issue Date;

“Ordinary Shares” means ordinary shares of the Issuer or the Guarantor, as applicable, or depositary
receipts, if any, issued in respect of such Ordinary Shares as the context may require;

“Outstanding Payment” means:

(1)  in relation to any Coupon Payment, Deferred Coupon Payment or Coupon Amount not falling
within the definition of Coupon Payment, that such payment or amount (a) has either become
due and payable or would have become due and payable except for the non-satisfaction on the
relevant date of the conditions referred to in Condition 2(b)(i) or the deferral, postponement or
suspension of such payment in accordance with any of Conditions 4(a), 4(b) or 6(d) and (b) in
any such case has not been satisfied; and

(i)  in relation to any Accrued Coupon Payment, any amount thereof which has not been satisfied
whether or not payment has become due;

“Parity Guarantee” means any guarantee, indemnity or other contractual support arrangement
entered into by the Issuer or the Guarantor, as applicable, in respect of securities (regardless of name
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or designation) issued by a Subsidiary or an Undertaking which rank pari passu with the Comparable
Fixed Securities on a winding-up (faillissement of vereffening na ontbinding) of the Issuer or the
Guarantor, as applicable, or in respect of distributions or payment of dividends or any other payments
thereon, excluding however the Step-Up Fixed-Floating Securities and the Non Step-Up Fixed
Securities, which securities will be guaranteed by the Guarantor;

“Parity Securities” means, in respect of the Issuer or the Guarantor, as applicable, any securities of
the Issuer or the Guarantor, as applicable, which in respect of distributions on a return of assets on a
winding-up (faillissement of vereffening na ontbinding) of the Issuer or the Guarantor, as applicable,
or in respect of distribution or payment of dividends and/or any other amounts thereunder by the Issuer
or the Guarantor, as applicable, rank pari passu with the Comparable Fixed Securities as regards such
distributions or payments, excluding however the Step-Up Fixed-Floating Securities and the Non
Step-Up Fixed Securities;

“Paying Agents” means the paying agents appointed pursuant to the Agency Agreement and such
term shall, unless the context otherwise requires, include the Principal Paying Agent;

“Payment” means any Coupon Payment, Deferred Coupon Payment, Accrued Coupon Payment or
Coupon Amount not falling within the definition of Coupon Payment;

“Payment Capital Securities” means (i) any Non-callable Securities, (ii) Ordinary Shares, (iii)
Preference Shares or (iv) profit participation rights (winstbewijzen), which may be issued by the Issuer
to satisfy the Alternative Coupon Satisfaction Mechanism set out in Condition 6(a);

“Preference Shares” means preference shares of the Issuer;

“Principal Paying Agent” means the principal paying agent appointed pursuant to the Agency
Agreement;

“Regulator” means the DNB or any successor regulator;

“Regulatory Event” means that the Guarantor shall have been notified in writing by the Regulator to
the effect that at any Coupon Payment Date, the Guarantor's solvency margin or other capital
adequacy requirement to which the Guarantor may become subject would after payment of the
Coupon Payment be less than the minimum solvency margin or other capital adequacy requirements as
applied and enforced by the Regulator or any other appropriate regulator;

“Relevant Date” means (i) in respect of any payment other than a Winding-Up Claim, the date on
which such payment first becomes due and payable but, if the full amount of the moneys payable on
such date has not been received by the Principal Paying Agent or the Trustee on or prior to such date,
the “Relevant Date” means the date on which such moneys shall have been so received and notice to
that effect shall have been given to the Holders in accordance with Condition 15, and (ii) in respect of
a Winding-Up Claim, the date which is one day prior to the commencement of the winding-up
(faillissement of vereffening na ontbinding);

“Relevant Stock Exchange” means the exchange or quotation system on which the Payment Capital
Securities may have their primary listing from time to time;

“Senior Creditors” means present and future creditors of the Issuer or the Guarantor, as applicable,
(a) who are unsubordinated creditors of the Issuer or the Guarantor, as applicable, or (b) whose claims
are, or are expressed to be, subordinated (whether only in the event of the winding-up (faillissement of
vereffening na ontbinding) of the Issuer or the Guarantor, as applicable, or otherwise) to the claims of
unsubordinated creditors of the Issuer or the Guarantor, as applicable, but not further or otherwise or
(c) who are subordinated creditors of the Issuer or the Guarantor, as applicable, other than those whose
claims are, or are expressed to rank, pari passu with, or junior to, the claims of the Holders;

51



“Step-Up Fixed-Floating Securities” means the euro denominated Step-Up Fixed-Floating Perpetual
Guaranteed Capital Securities to be issued by the Issuer, and unconditionally and irrevocably
guaranteed on a subordinated basis by the Guarantor, on or about the Issue Date;

“Subsidiary” means a subsidiary of the Issuer or the Guarantor, as applicable, within the meaning of
Section 2:24a of the Dutch Civil Code;

“TARGET Settlement Day” means a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer 2 (TARGET2) system is open;

“Tax Event” has the meaning ascribed to it in Condition 7(c);
“Tier 1 Capital” has the meaning given to such term from time to time by the DNB;

“Trust Deed” means the Trust Deed to be executed on the Issue Date between the Issuer, the
Guarantor and the Trustee, as the same may be amended and/or supplemented from time to time;

“Trustee” means Amsterdamsch Trustee's Kantoor B.V ;

“Undertaking” means a body corporate, partnership, limited partnership, cooperative or an
incorporated association carrying on a trade or business with or without a view to profit in which the
Issuer or the Guarantor, as applicable, has a direct or indirect financial, commercial or contractual

majority interest; and

“Winding-Up Claim” has the meaning ascribed to it in Condition 2(b)(ii).
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DESCRIPTION OF THE SUBORDINATED GUARANTEE

Capitalised terms used but not defined herein shall have the meaning given thereto in the Terms and
Conditions of the Comparable Floating Securities and the Comparable Fixed Securities.

1. Guarantee

ASR Levensverzekering N.V. (the "Guarantor") will irrevocably and unconditionally agree to pay in
full (without duplication), on a subordinated basis, to the Holders, the Guaranteed Payments to the
extent set forth herein, as and when due, regardless of any defence, right of setoff or counterclaim
which the Issuer may have or assert. The Guarantor’s obligations under the Guarantee are independent
of the obligations of the Issuer with respect to the Securities and the Guarantor shall be liable as
principal and sole obligor under the Guarantee to make the following payments pursuant to the terms
hereof (without duplication): (i) any accumulated but unpaid Payments on the Securities and (ii) the
redemption amount payable with respect to any Securities called for redemption by the Issuer, in each
case plus interest accrued thereon from the date of making the claim under the Guarantee, and in each
case subject to the limitations set forth herein (together the "Guaranteed Payments").

2. Status

(a) Status and Subordination of the Guarantee: The Guarantee constitutes direct, unsecured,
subordinated obligations of the Guarantor. The rights and claims of the Holders under the
Guarantee are subordinated to the claims of Senior Creditors of the Guarantor, present and
future.

(b) () Conditions to payments by the Guarantor: Payments in respect of the Guarantee are
conditional upon the Guarantor not being subject to a Regulatory Event at the time of the
relevant payment and no Guaranteed Payment shall be payable except to the extent that
the Guarantor is not subject to a Regulatory Event and could make such payment and still
not be subject to a Regulatory Event within a reasonable period of time after payment of
such Guaranteed Payment was scheduled to be made, as notified by DNB.

(1)  Winding-Up Claims of the Guarantor: Any Guaranteed Payments in respect of which the
conditions referred to in clause 2(b)(i) are not satisfied on the date upon which the same
would otherwise be due and payable (“Winding-Up Claims™) will be payable by the
Guarantor in a winding-up (faillissement of vereffening na ontbinding) of the Guarantor.
A Winding-Up Claim shall not bear interest.

(i)  Set-off: Subject to applicable law, no Holder may exercise or claim any right of set-off in
respect of any amount owed to it by the Guarantor arising under or in connection with the
Guarantee and each Holder shall, by virtue of being the bearer of any Security, be deemed
to have waived all such rights of set-off.

3. Winding-up

If at any time an order is made, or an effective resolution is passed, for the winding-up (faillissement
of vereffening na ontbinding) of the Guarantor (except in any such case a solvent winding-up solely
for the purpose of a reconstruction or amalgamation or the substitution in place of the Guarantor of a
successor in business (as defined in the Trust Deed) of the Guarantor, the terms of which
reconstruction, amalgamation or substitution have previously been approved in writing by the Trustee
or by an Extraordinary Resolution (as defined in the Trust Deed)), a winding-up amount shall be
payable by the Guarantor in respect of the Guarantee. The Guarantee will rank on a winding-up
(faillissement of vereffening na ontbinding) of the Guarantor in priority to distributions on any
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Ordinary Shares and will rank pari passu with each other and among themselves, but will be
subordinated in right of payment to the claims of Senior Creditors of the Guarantor, present and future.

In a winding-up (faillissement of vereffening na ontbinding) of the Guarantor, Holders will only have a
claim for payment in full or part of the Guaranteed Payments, if any, to the extent that distributable
assets of the Guarantor are sufficient to pay in full or part such Guaranteed Payments.

4. Dividend pusher

(a) The Guarantor will only be required to make payments under the Guarantee in the following
circumstances:

(i) If a Mandatory Payment Event occurs in respect of the Guarantor, then subject as
provided in the next sentence, the Coupon Payments payable on each of the next four
Coupon Payment Dates will be mandatorily due and payable in full on each of the next
four Coupon Payment Dates, notwithstanding the delivery of any Mandatory Deferral
Notice relating to such Coupon Payments or the occurrence or continuance of any
Mandatory Deferral Condition. If the Mandatory Payment Event is a payment on a Junior
Security or on a Junior Guarantee or on a security benefiting from a Junior Guarantee
which, in each case, is in respect of a semi-annual dividend, then the Coupon Payments
payable on only the next two Coupon Payment Dates (instead of the next four Coupon
Payment Dates) will be due and payable in full on such Coupon Payment Dates
notwithstanding the delivery of any Mandatory Deferral Notice relating to such Coupon
Payments or the occurrence or continuance of any Mandatory Deferral Condition.

(i)  If a Mandatory Partial Payment Event occurs in respect of the Guarantor, then Mandatory
Partial Payments will be mandatorily due and payable in respect of each Security,
notwithstanding the delivery of any Mandatory Deferral Notice or the occurrence or
continuance of the Mandatory Deferral Condition. Such Mandatory Partial Payments
shall be payable on each of the four consecutive Coupon Payment Dates, the immediately
next two consecutive Coupon Payment Dates or the immediately next Coupon Payment
Date, as the case may be, after the occurrence of such Mandatory Partial Payment Event,
depending on whether the Parity Securities pay dividends or income distributions on an
annual basis, semi annual basis or a quarterly basis, as the case may be.

(b) If a Mandatory Payment Event or a Mandatory Partial Payment Event occurs in respect of the
Guarantor, then any Deferred Coupon Payments will become mandatorily due and payable in
full on the date of the Mandatory Payment Event or Mandatory Partial Payment Event,
notwithstanding any further Mandatory Deferral Notice or an occurrence or continuance of the
Mandatory Deferral Condition. Any such Deferred Coupon Payments will be paid by the Issuer
in accordance with Condition 4(b)(ii).

5. Taxation

All payments under the Guarantee will be made without withholding or deduction for or on account of
any present or future taxes or duties imposed by or on behalf of the Netherlands as further specified in
Condition 10, unless the withholding or deduction of such tax or duty is required by law. In that event,
the Guarantor will pay the required additional amount in accordance with and subject to the limitations
of Condition 10.

6. Enforcement and recourse by the Guarantor
The Trustee, on behalf of the Holders, may enforce the Guarantee directly against the Guarantor. If the

Trustee fails to enforce its rights under the Guarantee after any Holder has made a written request,
such Holder may directly institute a legal proceeding against the Guarantor to enforce their rights
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under the Guarantee without first initiating any legal proceeding against the Issuer or any other person
or entity. The Guarantor hereby waives any right or remedy to require that any action be brought
against the Issuer or any other person or entity before proceeding against the Guarantor.

In the event that the Guarantor makes any payments under the Guarantee, the Issuer will reimburse the
Guarantor in the full amount of such payments.

7. Covenants of the Guarantor

Except to the extent provided below, the Guarantee does not limit the incurrence or issuance of other
secured or unsecured debt or other obligations of the Guarantor (except that no indebtedness shall be
created which is junior to the Guarantee).

Issuance and Subordinated Guarantees of Preference Shares

The Guarantor will not issue any preferred or preference shares the liquidation preference rights of
which would effectively rank senior to its obligations under the Guarantee or give any guarantee in
respect of any preferred securities or preferred or preference shares issued by any of its subsidiaries if
such guarantee would rank senior to the Guarantee unless the Guarantee is amended to give the
Holders such rights and entitlements as are contained in or attached to such other guarantee so that the
Guarantee ranks pari passu with such guarantees and, effectively from a financial point of view, with
the liquidation proceeds rights of any such preferred or preference shares.

Issuance of Liquidation Preference Participation Rights

The Guarantor will not issue any liquidation preference participation rights (not being capital stock)
ranking senior to or pari passu with the rights to liquidation proceeds of the Guarantor's most senior
ranking preferred or preference shares.

Creation of Debt
The Guarantor will not create any debt junior to its obligations under the Guarantee.
8. No Assignment

The Guarantor may not assign its obligations under the Guarantee, except in the case of merger,
consolidation or a sale of substantially all of its assets, where the Guarantor is not the surviving entity.

9. Termination

The Guarantee shall terminate and be of no further force and effect from the date of the repayment of
the redemption amount for all Securities or purchase and cancellation of all Securities; provided,
however, that the Guarantee will continue to be effective or will be reinstated, as the case may be, if at
any time payment of any sums paid under the Securities or the Guarantee must be restored by a Holder
thereof for any reason whatsoever.

10. Amendment

The Guarantee may be modified only with the prior approval of the Holders of not less than a majority
of the Securities. The Guarantee may be amended without the consent of the Holders of the Securities
to (i) cure any ambiguity, (ii) correct or supplement any provision in the Guarantee that may be
defective or inconsistent with any other provision of the Guarantee, (iii) add to the covenants,
restrictions or obligations of the Guarantor , (iv) modify, eliminate and add to any provision of the
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Guarantee to such extent as may be necessary or desirable; provided that no such amendment shall
have a material adverse effect on the rights, preferences or privileges of the Holders of the Securities.

If the Guarantee is amended, notice thereof will be provided in the manner indicated under
Condition 15.

11. Governing Law; Jurisdiction

The guarantee will be governed by the laws of The Netherlands. Any claim or proceeding brought by a
Holder to enforce the obligations of the Guarantor under the Guarantee shall be brought exclusively in
a court of competent jurisdiction in The Netherlands.
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USE OF PROCEEDS

There will be no net proceeds from the issue of the Securities as they are being issued by way of
distribution of liquidation proceeds on the Trust Securities.
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NETHERLANDS TAXATION
General

The following summary describes the principal Netherlands tax consequences of the acquisition,
holding, settlement, redemption and disposal of the Securities, but does not purport to be a
comprehensive description of all Netherlands tax considerations thereof. This summary is intended as
general information only and each prospective investor should consult a professional tax adviser with
respect to the tax consequences of an investment in the Securities.

This summary is based on the tax legislation, published case law, treaties, regulations and published
policy, in force as of the date of this Prospectus, though it does not take into account any
developments or amendments thereof after that date whether or not such developments or amendments
have retroactive effect.

This summary does not address the Netherlands tax consequences for:

(1) holders of Securities holding a substantial interest (aanmerkelijk belang) in the Issuer.
Generally speaking, a holder of Securities holds a substantial interest in the Issuer, if such
holder of Securities, alone or, where such holder is an individual, together with his or her
partner (statutory defined term) or certain other related persons, directly or indirectly, holds
(1) an interest of 5 % or more of the total issued capital of the Issuer or of 5 % or more of the
issued capital of a certain class of shares of the Issuer, (ii) rights to acquire, directly or
indirectly, such interest or (iii) certain profit sharing rights in the Issuer;

(i1) investment institutions (fiscale beleggingsinstellingen); and

(iii) pension funds, exempt investment institutions (vrijgestelde beleggingsinstellingen) or other
entities that are exempt from Netherlands corporate income tax.

Withholding tax

All payments made by the Issuer under the Securities may be made free of withholding or deduction
for any taxes of whatsoever nature imposed, levied, withheld or assessed by the Netherlands or any
political subdivision or taxing authority thereof or therein.

Corporate and individual income tax
(a) Residents of the Netherlands

If a holder is resident or deemed to be resident of the Netherlands for Netherlands tax purposes and is
fully subject to Netherlands corporate income tax or is only subject to Netherlands corporate income
tax in respect of its enterprise to which the Securities are attributable, income derived from the
Securities and gains realised upon the redemption, settlement or disposal of the Securities are
generally taxable in the Netherlands (up to a maximum rate of 25.5%).

If an individual holder is resident or deemed to be resident of the Netherlands for Netherlands tax
purposes (including the individual holder who has opted to be taxed as a resident of the Netherlands),
income derived from the Securities and gains realised upon the redemption, settlement or disposal of
the Securities are taxable at the progressive rates of the Netherlands income tax act 2001 (up to a
maximum rate of 52%), if:
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(1) the holder has an enterprise (ondernemer) or an interest in an enterprise (medegerechtigde), to
which enterprise the Securities are attributable; or

(i1) such income or gains qualify as income from miscellaneous activities (resultaat uit overige
werkzaamheden), which include the performance of activities with respect to the Securities
that exceed regular, active portfolio management (normaal, actief vermogensbeheer).

If neither condition (i) nor condition (ii) applies to the holder of the Securities, taxable income with
regard to the Securities must be determined on the basis of a deemed return on income from savings
and investments (sparen en beleggen), rather than on the basis of income actually received or gains
actually realised. This deemed return on income from savings and investments has been fixed at a rate
of 4% of the average of the individual's yield basis (rendementsgrondslag) at the beginning of the
calendar year and the individual's yield basis at the end of the calendar year, insofar as the average
exceeds a certain threshold. The average of the individual's yield basis is determined as the fair market
value of certain qualifying assets held by the holder of the Securities less the fair market value of
certain qualifying liabilities on 1 January and 31 December, divided by two. The fair market value of
the Securities will be included as an asset in the individual's yield basis. The deemed return on income
from savings and investments of 4% will be taxed at a rate of 30 %.

(b) Non-residents of the Netherlands

If a holder is not a resident nor deemed to be a resident of the Netherlands for Netherlands tax
purposes (nor has opted to be taxed as a resident of the Netherlands), such holder is not taxable in
respect of income derived from the Securities and gains realised upon the settlement, redemption or
disposal of the Securities, except:

(1) if the holder is not an individual and such holder (1) has an enterprise that is, in whole or in
part, carried on through a permanent establishment or a permanent representative in the
Netherlands to which permanent establishment or permanent representative the Securities are
attributable, or (2) is entitled to a share in the profits of an enterprise or a co-entitlement to the
net worth of an enterprise, that is effectively managed in the Netherlands (other than by way
of securities) and to which enterprise the Securities are attributable.

This income is subject to Netherlands corporate income tax up to a maximum rate of 25.5%.

(i1) if the holder is an individual and such holder (1) has an enterprise or an interest in an
enterprise that is in whole or in part carried on through a permanent establishment or a
permanent representative in the Netherlands to which permanent establishment or permanent
representative the Securities are attributable, or (2) realizes income or gains with respect to
the Securities that qualify as income from miscellaneous activities in the Netherlands, which
activities include the performance of activities in the Netherlands with respect to the
Securities that exceed regular, active portfolio management, or (3) is entitled to a share in the
profits of an enterprise that is effectively managed in the Netherlands (other than by way of
securities or an employment contract) and to which enterprise the Securities are attributable.

Income derived from the Securities as specified under (1) and (2) by an individual is subject
to individual income tax up to a maximum rate of 52%. Income derived from the Securities as
specified under (3) will be taxed at a rate of 30 % over the 4% deemed return on income from
savings and investments.
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Gift and Inheritance taxes
() Residents of the Netherlands

Generally, gift and inheritance taxes will be due in the Netherlands in respect of the acquisition of the
Securities by way of a gift by, or on the death of, a holder that is a resident or deemed to be a resident
of the Netherlands for the purposes of Netherlands gift and inheritance tax at the time of the gift or his
or her death.

A holder of the Netherlands nationality is deemed to be a resident of the Netherlands for the purposes
of the Netherlands gift and inheritance tax, if he or she has been resident in the Netherlands during the
ten years preceding the gift or his or her death. A holder of any other nationality is deemed to be a
resident of the Netherlands for the purposes of the Netherlands gift tax if he or she has been resident
in the Netherlands at any time during the twelve months preceding the time of the gift. The same
twelve-month rule may apply to entities that have transferred their seat of residence out of the
Netherlands.

(d) Non-residents of the Netherlands

No gift or inheritance taxes will arise in the Netherlands in respect of the acquisition of the Securities
by way of gift by or as a result of the death of a holder that is neither a resident nor deemed to be a
resident of the Netherlands for the purposes of the Netherlands gift and inheritance tax, unless:

(1) such holder at the time of the gift, or at the time of his or her death, has an enterprise or an
interest in an enterprise that is, in whole or in part, carried on through a permanent
establishment or a permanent representative in the Netherlands and to which permanent
establishment or a permanent representative, the Securities are (deemed to be) attributable; or

(i1) in the case of a gift of the Securities by a holder who at the date of the gift was neither a
resident nor deemed to be a resident of the Netherlands, such holder dies within 180 days after
the date of the gift, while at the time of his or her death being a resident or deemed to be a
resident of the Netherlands.

Value added tax

In general, no value added tax will arise in respect of payments in consideration for the issue of the
Securities or in respect of the cash payment made under the Securities, or in respect of a transfer of
Securities.

Other taxes and duties

No registration tax, customs duty, transfer tax, stamp duty or any other similar documentary tax or
duty, will be payable in the Netherlands by a holder in respect of or in connection with the
subscription, issue, placement, allotment, delivery or transfer of the Securities.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are
required to provide to the tax authorities of another Member 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 or to certain limited types of entities established in that other Member State. However, for a
transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period
they elect otherwise) to operate a withholding system in relation to such payments (the ending of such
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transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries).

Also with effect from 1st July, 2005, a number of non-EU countries including Switzerland, and certain
dependent or associated territories of certain Member States have agreed to adopt similar measures
(either provision of information or transitional withholding) (a withholding system in the case of
Switzerland) in relation to payments made by a person within its jurisdiction to, or collected by such a
person for, an individual resident in a Member State. In addition, the Member States have entered into
reciprocal provision of information or transitional withholding arrangements with certain of those
dependent or associated territories in relation to payments made by a person in a Member State to, or
collected by such a person for, an individual resident in one of those territories.

On 15 September 2008 the European Commission issued a report to the Council of the European
Union on the operation of the Directive, which included the Commission's advice on the need for
changes to the Directive. On 13 November 2008 the European Commission published a more detailed
proposal for amendments to the Directive, which included a number of suggested changes. If any of
those proposed changes are made in relation to the Directive, they may amend or broaden the scope of
the requirements described above.
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OFFER RESTRICTIONS

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank International) and UBS Limited
(together the “Dealer Managers”) have agreed to act as dealer managers in respect of the Exchange
Offer and the issue of the Securities under a dealer manager agreement entered into by the Dealer
Managers and the Issuer on 17 July 2009.

United States

The Securities have not been and will not be registered under the US 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, US persons except in certain transactions exempt from or not subject to the
registration requirements of the Securities Act.

Each Dealer Manager has agreed that it will not offer, sell or deliver Securities (i) as part of their
distribution at any time, and (ii) otherwise until 40 days after the completion of the distribution of the
Securities within the United States or to, or for the account or benefit of, US persons, and that it will
have sent to each dealer to which it sells Securities during the distribution compliance period a
confirmation or other notice setting forth the restrictions on offers and sales of the Securities within
the United States or to, or for the account or benefit of US persons. The terms used in the preceding
paragraph and in this paragraph have the meaning assigned to them by Regulation S under the
Securities Act.

The Securities are subject to US tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a US person, except in certain transactions permitted by US
tax regulations. Terms used in this paragraph have the meanings assigned to them by the US Internal
Revenue Code of 1986, as amended and US Treasury regulations issued thereunder.

In addition, until 40 days after the completion of the distribution of all Securities, an offer or sale of
Securities within the United States by any Dealer Manager (whether or not participating in the
offering) may violate the registration requirements of the Securities Act.

European Economic Area

In relation to each Member State of the EEA which has implemented the Prospectus Directive (each, a
“Relevant Member State”), cach Dealer Manager has represented and agreed that, with effect from
and including the date on which the Prospectus Directive is implemented in that Relevant Member
State (the “Relevant Implementation Date”), it has not made and will not make an offer of Securities
to the public in that Relevant Member State, except that it may, with effect from and including the
Relevant Implementation Date, make an offer of Notes to the public in that Relevant Member State:

(a) to legal entities which are authorised or regulated to operate in the financial markets or, if not
so authorised or regulated, whose corporate purpose is solely to invest in securities;

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during
the last financial year; (2) a total balance sheet of more than EUR 43,000,000 and (3) an

annual net turnover of more than EUR 50,000,000, as shown in its last annual or consolidated
accounts;

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

(d) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
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provided that no such offer of Securities shall require the Issuer or any Dealer Manager to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Securities to the public” in relation to
any Securities in any Relevant Member State means the communication in any form and by any means
of sufficient information on the terms of the offer and the Securities to be offered so as to enable an
investor to decide to purchase or subscribe the Securities, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State and the expression
"Prospectus Directive" means Directive 2003/71/EC and includes any relevant implementing measure
in each Relevant Member State.

United Kingdom
Each Dealer Manager has represented and agreed that:

(1) it has complied and will comply with all applicable provisions of the Financial Services and
Markets Act 2000 (the "FSMA") with respect to anything done by it in relation to the
Securities in, from or otherwise involving the United Kingdom; and

(i1) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue of the
Securities in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer.

General

Each Dealer Manager has agreed that it will (to the best of its knowledge and belief) comply with all
applicable securities laws and regulations in force in any jurisdiction in which it purchases, offers or
sells the Securities or possesses or distributes this Prospectus.

Neither the Issuer nor any of the Dealer Managers represents that the Securities may at any time
lawfully be sold in compliance with any applicable registration or other requirements in any
jurisdiction, or pursuant to any exemption available thereunder, or assumes any responsibility for
facilitating such sale.
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GENERAL INFORMATION
Authorisation
The issue of the Securities was duly authorised by a resolution of the Board of Managing Directors of
the Issuer dated 21 April 2009 and by a resolution of the sole Managing Director of the Guarantor
dated 10 July 2009.
Issue Date
The issue date of the Securities is expected to be on or about 6 August 2009.
Listing
Application has been made to list the Securities on Euronext Amsterdam by NYSE Euronext.
Clearing Systems
The Securities have been accepted for clearance through Euroclear Netherlands, which has its offices
at Herengracht 459-469, 1017 BS Amsterdam, the Netherlands. The ISIN Code for the Comparable
Floating Securities is NL0009213529 and the Common Code is 043891936. The ISIN Code for the
Comparable Fixed Securities is NL0009213537 and the Common Code is 043891987.
Yield

The effective yield of the Comparable Fixed Securities is 6.25 per cent. per annum at the issue price.

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

Costs of the issue of the Securities

The costs to the Issuer in connection with the issue of the Securities will amount to approximately
EUR 90,000.

No material adverse change

There has been no significant change in the financial or trading position of the Group, the Issuer or the
Guarantor since 31 December 2008.

Auditors

KPMG Accountants N.V. independent auditors, have audited, and rendered unqualified audit reports
on the Issuer's financial statements for each of the financial years ended 31 December 2007 and 2008.

KPMG Accountants N.V. have given, and have not withdrawn, their written consent to the inclusion
of their report and the references to themselves herein in the form and context in which they are
included.

Partners employed by KPMG Accountants N.V. are members of the Royal NIVRA, (“Nederlands
Instituut voor Registeraccountants”), the Dutch accountants board.

The business address of KPMG Accountants N.V. is Rijnzathe 14, 3543 De Meern, The Netherlands.
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The Guarantor does not publish its own financial statements due to the existence of the 403
Declaration. Accordingly, no separate financial information of the Guarantor is presented in this
Prospectus.

Documents available

Copies of the following documents will be available free of charge, from the registered office of the
Issuer and from the specified office of the Paying Agent for the time being as long as any of the
Securities remains outstanding:

(a) the Articles of Association (statuten) of the Issuer and the Guarantor (in Dutch);

(b) English translations of the publicly available audited consolidated annual financial
statements of the Issuer for the two most recent financial years;

() copies of the Trust Deed and the Agency Agreement;

(d) a copy of the guarantee executed by the Guarantor in respect of the Securities;
(e) a copy of this Prospectus; and

() a copy of the Exchange Offer and Consent Solicitation Memorandum.

Interest material to the offer

Save for the commissions and any fees payable to the Dealer Managers, no person involved in the
issue of the Securities has an interest, including conflicting ones, material to the offer.

Website

Up to date (investment) information and press releases are freely available for download from the
Issuer’s website: www.asrnederland.nl. Information on the Issuer's website does not form part of this
Prospectus and may not be relied upon in connection with any decision to invest in the Securities.

Litigation

Neither the Issuer nor any of its subsidiaries (including the Guarantor) are involved in any
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Issuer or the Guarantor is aware), during a period covering at least the
previous 12 months which may have, or have had in the recent past, significant effects on the Issuer,
the Guarantor and/or the group's financial position or profitability.
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