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Pricing Supplement dated 24 January 2005

NG BANKE R, V.

AERVRE B AGTIRAT N A BRI & W

{incorporated undex ke laws of The Netherlands with Hmited Hability
and having its corporate seat in Utrecht)

Yssue of EUR30,000,000 Fixed Rate to Fleating Rate Notes due 235

under the guro 20,000,000,

000

Dbt lesuance Frograome

This document coustifutes the Pricing Supplement relating to #ic issuw of Notes deseribed herein.
Terms used herein shall he deemed w0 be defined as such for the purposes of the Conditons set forth.in
the Prospecms dated 2 March 2004, This Pricing Supplement must be read i conjunction with such

Prospecris.
1. Issuex:
2. (i) Series Number:

(ify  Trenche Number:

3. Specified Currency or Currencies:
4, Appregate Nominal Amount!
- Tranche:
- Serles:
3. 10)] fzsme Price:
(iiy  Net Procesds:
(i) Dealer Commission:
6. ()  Specified Decominstions:
(iiy  Form of Definitve Notes:
1. ty  Tssue Date:
¢ Interest Commencement Date:
8. Maturity Date:
9. Inerest Basis:
10, Redemption/Payment Basis:
11, Change of Interest Basis or Redemplion/Payment
Basis:
UR/184063/05

SNS Benk N.V.
566
3

Buro ("EUR")

EUR30,000,000
EUR36,000,000

100 per cemt. of te Aggregaie
Nomine] Ampount

EURA0,000,000

Not Applicable
EUR1,000

Standard Euromarket
25 Janmary 2005
Tssoe Dae

26 January 2033

Fixed Rate and Floarng Rate as
specified in parapraph 16 and 17

. Redemption at pax

From and including the Issuf; Date to
but excluding 26 January 2010, the
Notes besr interest at the Fixed Rate
of 6.0 per cent. per annum. From and
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12.  Put/Call Optons:

13, Stanze of the Nows:
14. Listing:
13. Method of distritation;

including 26 January 2010 to but
exciuding the Maturity Date the Notes
shall bear a Floating Rate of Intercet
as specified in paragraph 17

Not Applicable
Senior

Application will be made for the
Notes to be lisied on Euronexd,
Amsterdam

Nog-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions

@

€y

(i)

(™)
4

(vi)

Fixad Rawe(s) of Interest:

Interest Period{s)/Interest Paymen: Date(s):

Fixed Coupon Aynouni(s):

Broken Amoui(s)!

Pixed Day Coumt Praction:

Other temis relating o the metiod of
palculating intexest for Fixed Rate Notes:

17, Floating Rate Now Provisions

o

UK/ 184063705

Specified  Period(s)/Specificd  Interest
Payment Datss:

Applicsble for the period fom and
including the Issuz Date to bur
excluding 26 January 2010

6.0 per cent, per annmm payable
annually in arréars

26 January 2006, 26 Janvary 2007, 26
Janusyy 2008, 26 January 2009 and
26 Jammary 2010, subjest
sdfusteent in sccordance with the
Following Business Day Convention

EURG0 per EUR1,000 in nominal
empunt

Not Applicable

ActuslfActual (ISMA) provided that
the mumber of days in each Imtercst
Period shall be calcmlated as if the

Interese Payment Datgs were not
subject to adjustmient

Not Applicable

Applicable for the period from and
meluding 26 Jaswary 2010 to0 but
exchuding the Maturity Date

26 Japuary in each year from and
including 26 Jamvary 201] {0 and
lacluding the Maturity Date
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(i)

v

0

i)

UK/184063/05

Business Day Convention:

Additional Business Centre{s):

Maurmer in which the Rate of Interest and

Intersst Amonnt is so be determined:

Party responsible for caleularing the Rawe of
Interest and Toterest Amount (if not the

Agenr)y:
Screen Rate Determination:

Refercnce Rater

Ioterest Detenmination Detes):

Follpwing Business Day Convention

A dsy on which the TARGET System
is open

Tue Floatinpg Rate for each Interest
Period shall be the rate (expressed ss
3 percentege rate per  anmum)
determined by the Calculation Ageat
in accordance with the following
formula-

4¥(10yeayCMS - 2 yearCM3)

provided that suck rate shall mnot
exceed the Maximum Rate of Interest
or be belpw the Minimoem Raw of
Interest

BNP Paribas, Paris

Yes

" |0yearCMS” meany the amual swap
sate for euro swap Tensactions with 8
maturity of 10 yesrs, expressed as 2
percentzge, which sppears on Reulers
Sereer. ISDAFIXZ Papge, umder the
beading "EURIBOR BASIS - FRI
and gbove the caption “11:00 AM
FRANKYURT" as of 11.00 am.,
Trenkfurt tme on the Inferest
Dewrmination Dase

"2yearCMS” means the anamel swip
rate for euro swap transactions with a
maturity of 2 years, expressed a8 &
pexcentage, which appears on Reuters
Screen ISDAFIX2 Page, under the
heading "EURIBOR BASIS - FRE"
and shove the caption "11:00 AM
FRANKFURT* =3 of 11.00 =m.,
Frankfurt time, on the Interest
Determination Daie

2 TARGET System business days
prior to the begiuning of each Intorest
Period

MI230/NEW
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)
{viil)
{ix)
®

{x)

{xi)

Relevant Screen Page:
Relevant Time:

ISDA Determination:
Margia(sk

Minimum Rate of Interest:
Mazimum Rate of Intevest:

Floating Day Conint Fraction:

Fall pack provislons, rounding provisions
and any other terms relating to the meod of
calculating intezest on Floating Rate Noves,
if differemt from those set oumt In the
Condirions:

18. Zero Coupon Note Provisions

18, Index-Linked Interest Note Provisions

20, Duat Currency Note Provisions

FROVISIONS RELATING TO REDEMPTION

21, Isguer Call

22, Inveglor Pur

23, Final Redemption Amgunt

24, Early Redemption Ammount{s) payable on redemption
for taxation reasons or op event of default andfor the
method of calevlating the same (ff required or If
different from that set out in Condidon 7(e)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

2. Form of Notwes:

26. Additione! Pinaocial Centre(s) ot other special
provisions relating w Payment Dates:

URJ/IE4063/05 4.

fwm oy wmwAmTY WAIR  w omd tade VW e o e v g v

Reuters Screen ISDATIXZ Page
11.00am Frankdort time

Npt Applicable

Not Applicable

3 per cent. per ammu

10 per cent. per anmum

Actual/Acmal JISMA), provided thar
the number of days in ezch Inferest
Perod shal! be calculated as if the
Interest Payment Dares were 5ot
subject to adjustment

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Mot Applicable
Not Applicable
Par

Condition 7(e) applics

Temporary Global Note exchanpeable
for a Permnanent Global Noie which is
exchangeshie for Definitive Nows
vnly wpon the occurrence of mn

Brchange Bvent
Not Applicable
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27. Talons for fuure Coupons ot Recsipes 1o be aitached
10 Definitive Notes (and dates on which such Talous
mehire):

28, Detzils relating to Partly Pzid Notes; amount of each
payment comprising the Issue Price and date on
which £ach paymest {8 1o be made and consequances
(if any), of failure to pay, intluding any ripht of the
Issaer 10 forfeit the Notes and interest dus on late
peymens:

25. Dergils relaring 10 instalment Notes; amount of each
instalment, date on which each payment Is to be
made:

30, Redenomingtion:

31, Whether Condition 8(2) of the Notws spplies (in
which case Condidon 7(b) of the Notes will ot
apply) or whether Condition 8(b) of the Notes
applies (in which case Condition 7(b) of the Notes

will apply):
32 Other erms or special conditions:
DISTRIBUTION
33 @ If syndicated, names of Managers:

(i) Stabilising Manager (if any):

34, If mon-syndicated, name of relevant Dealet:

3s. Applicable Netherlands Securities law option:

UKIIB4063/05 “5 -

No

Not Applicable

Not Applicable

Not Applicable

Condition 8(b) spplies and Condition
7(b) applics

Not Appliceble

Not Applicable
Not Applicable

Morgan Stanley & Co. Imzroational
Limied

‘The Netherlands securitias law option
refeting to The Netherlends set out in
paragraph a on page 62 of the
Prospectus applies, sod sccordingly
the Nowes may only be offered
anywhere in the world if those Notes
have besn, or are likely to be shortdy
admitied to lsting on the Official
Segment of the stock market of
Europext Amsterdam N.Y., which
will be the case at the publication of
the zdvertisement (the
‘advertisemaont™ refored w0 M
article 47,7 of the Listing and Issuipg
Rules of Euronext Amsierdsm N.V.
{(Fondsenregloment), and provided
that before the time those Notes are
likely 1o be shordy se adminted, no
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contracruslly  binding offers  (or
solicitstions of such offers) will be or
will have been made i respect of the
Nuotes w any one anywhers in fhe
world other than to individualy or
lepal entivies as veferred 1o I {€) o
page 62 of the Prospecius and that any
such offers {or solicitations of sueh
offers) will be or will have been made
without ey  dovumsmis  OF
advertlsements in which the offer or
the fortheoraing offering of such
Nates is publiciy sumownced (whether
dlectronically or otherwise) being
disclosed or transmitted ©  such
imdividunls or legat entites as referred
10 in paragraph (c) on page 62 of the
Prospectus, prior to e publication of
the Advertisement

36, ‘Whether TEFRA D or TEFRA C mies applicableor  TEFRA D

TEFRA rules uot spplicable:
37 Additionsl selling restricdons: Not Applicable
OPERATIONAL INFORMATION
38, Relevaot clearing and seldement systems:. Evroclear and Clearstream,
Luembourg
38, Delivery: Delivery against payment
40. Additionsi Paying Agent(s) (if any): Not Applicable

41, Details of the et ptocesds of the isme of the Nowes:  EUR30,000,000

42, Yield to maturity: Not Applicable
ISIN: KS0209792166
Common Code: 020979216
Fondscode: 15171
Any other relevant code: Not Applicable

LESTING APPLICATION .

This Pricing Supplement comprises the details required to list the ‘Issue of Notes described herein
pursuant to the euro 20,000,000,000 Dbt Issuance Programme of SNS Bank N.V.
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RESPONSEBILATY

The Tssuer accepts zesponsibility for the informadon coplaiaed In this Pricing Supplement which, when
read together with the Prospectus referred to above, contains all lnformation that {s materiai In the
context of the issue of the Notes,

Capital Markets

YR/ 13406305 -7- MI230/NEW



