Terms and Conditions of the 2010 Notes

The following are the terms and conditions of the 2010 Notes substantially in the form in
which they will be endorsed on the 2010 Notes in definitive form (if issued):

The issue of the Notes was authorised by resolutions of the Executive Board of the Issuer,
dated 16th October, 2003 and Supervisory Board of the Issuer, dated 19th June, 2003. The
Notes are constituted by a Trust Deed (the “Trust Deed’’) dated 4th November, 2003 between
the Issuer and J.P. Morgan Corporate Trustee Services Limited (the “Trustee’ which expression
shall include all persons for the time being the trustee or trustees under the Trust Deed) as
trustee for the holders of the Notes (the "Noteholders”). These terms and conditions (the
"Conditions’’) include summaries of, and are subject to, the detailed provisions of the Trust
Deed, which includes the form of the Notes and the coupons relating to them (the
""Coupons'’). Copies of the Trust Deed, and of the Paying Agency Agreement (the ’Paying
Agency Agreement’’) dated 4th November, 2003 relating to the Notes between the Issuer, the
Trustee and the initial principal paying agent and other paying agent named in it, are
available for inspection during usual business hours at the principal office of the Trustee
(presently at Trinity Tower, 9 Thomas More Street, London E1W 1YT) and at the specified
offices of the principal paying agent for the time being (the "Principal Paying Agent’’) and
the other paying agents for the time being (the ""Paying Agents’’, which expression shall
include the Principal Paying Agent). The Noteholders and the holders of the Coupons
(whether or not attached to the relevant Notes) (the ““Couponholders’) are entitled to the
benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust
Deed and are deemed to have notice of those applicable to them of the Paying Agency
Agreement.

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

The Notes are serially numbered and in bearer form in the denominations of €1,000, €10,000
and €100,000 each with Coupons attached on issue. Notes of one denomination may not be
exchanged for Notes of any other denomination.

(b) Title

Title to the Notes and Coupons passes by delivery. The holder of any Note or Coupon will
(except as otherwise required by law) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or any interest

in it, any writing on it, or its theft or loss) and no person will be liable for so treating the
holder.

2 Status

The Notes and Coupons constitute (subject to Condition 3) unsecured obligations of the Issuer
and shall at all times rank pari passu and without any preference among themselves. The
payment obligations of the Issuer under the Notes and Coupons shall, save for such
exceptions as may be provided by applicable legislation (and subject to Condition 3), at all
times rank at least equally with all its other present and future unsecured and
unsubordinated obligations.

3 Covenants
(a) Negative Pledge
So long as any Note or Coupon remains outstanding (as defined in the Trust Deed):

(i) the Issuer will not create or permit to subsist any Security Interest (other than a Permitted
Security Interest) upon the whole or any part of its undertaking, assets or revenues present
or future to secure any Relevant Debt (as defined below) or any guarantee of or indemnity
in respect of any Relevant Debt; and

(ii) the Issuer will procure that no Subsidiary of the Issuer will create or permit to subsist any
Security Interest (other than a Permitted Security Interest) upon the whole or any part of its
undertaking, assets or revenues present or future to secure any Relevant Debt or any
guarantee of or indemnity in respect of any Relevant Debt
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unless, at the same time or prior thereto, the Issuer’s obligations under the Notes, the
Coupons and the Trust Deed, (aa) are secured equally and rateably therewith to the
satisfaction of the Trustee, or (bb) have the benefit of such other security, guarantee,
indemnity or other arrangement as the Trustee in its absolute discretion shall deem to be not
materially less beneficial to the Noteholders or as shall be approved by an Extraordinary
Resolution (as defined in the Trust Deed) of the Noteholders.

For the purposes of these Conditions:
"Excluded Subsidiary’’ means any Subsidiary of the Issuer:

(i) which has been established solely to conduct the business of and any ancillary activities
relating to securitisation or such similar financing of assets held by it; and

(ii) none of whose liabilities in respect of such financing are the subject of a Security Interest
created or permitted to subsist by the Issuer or any other Subsidiary of the Issuer.

"Group’ means the Issuer and its Subsidiaries for the time being.
“Permitted Security Interest’” means:

(x) any Security Interest over or affecting the whole or part of the present or future business,
undertaking, assets or revenues (including any uncalled capital) of any entity which becomes
a Subsidiary after 4th November, 2003, where such Security Interest was created prior to the
date on which such an entity becomes a Subsidiary, but only if (A) such Security Interest was
not created in contemplation of such entity becoming a Subsidiary and (B) the amount
thereby secured has not been increased in contemplation of, or since the date of, such entity
becoming a Subsidiary;

(y) any Security Interest (the ‘"Replacement Security Interest””) created in whole or in part to
replace or renew or in substitution for any Security Interest created by a company referred to
in (x) of this paragraph (the "Old Security Interest’’) upon a refinancing or similar transaction
where the Replacement Security Interest is created in respect of the same business,
undertaking, assets or revenues as the Old Security Interest and where the amount secured by
the Replacement Security Interest is equal to or less than the amount secured by the Old
Security Interest; and

(z) any Security Interest created by an Excluded Subsidiary over its assets to secure any
Relevant Debt of that Excluded Subsidiary, provided that the aggregate amount of all such
Relevant Debt so secured and outstanding from time to time does not exceed €1,000,000,000
(or its equivalent, as reasonably determined by the Trustee).

""Relevant Debt"” means any present or future indebtedness in the form of, or represented by,
bonds, notes, debentures, loan stock or other securities which are for the time being, or are
capable of being, quoted, listed or ordinarily dealt in on any stock exchange or other
securities market.

"Security Interest’” means any mortgage, charge, pledge, lien or other form of encumbrance
or security interest.

"Subsidiary’” means an entity in which a person:

(i) holds beneficially (directly or indirectly) more than 50 per cent. of the issued share capital
(or similar rights of ownership); or

(ii) holds beneficially (directly or indirectly) the right to control the composition of the
majority of its board of directors (or equivalent body) or controls the majority of the voting
rights, in each case, whether through the ownership of voting capital or by contract.

For the avoidance of doubt, a person will not have ““control’”’ as specified in paragraph (ii)
above where that person has joint control.

(b) Limitation on Subsidiary Indebtedness

So long as any Note or Coupon remains outstanding, the Issuer will not permit any of its
Subsidiaries, without the prior approval of the Trustee or of an Extraordinary Resolution of
the Noteholders, to Incur any Indebtedness, unless at the time of such Incurrence the
aggregate principal amount of the Indebtedness to be Incurred together with all other
Indebtedness of the Issuer’s Subsidiaries then outstanding (but disregarding for this purpose
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any Indebtedness (‘'Due Indebtedness’’) due to be repaid on the same day as such
Indebtedness is to be Incurred provided that the Due Indebtedness is so repaid) does not
exceed 35 per cent. of Total Group Assets.

For the purposes of this Condition 3(b):

""Acquisition” means (a) the merger or consolidation of any Person into or with any
Subsidiary of the Issuer or (b) the acquisition by the Issuer or any of its Subsidiaries of any
assets of any Person not already a Subsidiary of the Issuer or any shares of any such Person.

“Incur’’ means issue, assume, incur or otherwise become liable for and references to
“Incurred” and “Incurrence’ shall be construed accordingly.

"Indebtedness’’ means, without double counting, any indebtedness (which includes any
obligations (whether incurred as principal or as surety) for the payment or repayment of
money, whether present or future, actual or contingent) for or in respect of:

(a) moneys borrowed or raised;
(b) any amount raised by acceptance under any acceptance credit facility;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;

(d) the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with applicable generally accepted accounting principles, be treated as a
finance or capital lease;

(e) the amount payable for the redemption of any Redeemable Shares in the issued share
capital of any Subsidiary of the Issuer which rank ahead of the ordinary (or equivalent) share
capital of such Subsidiary and which are not directly or indirectly owned by the Issuer; and

(f) without double-counting in respect of any amount of any liability which has already been
included in any of paragraphs (a) to (e) above, the amount of any liability in respect of any
guarantee or indemnity for any of the items referred to in paragraphs (a) to (e) above;

PROVIDED THAT Indebtedness shall not include:

(i) for the avoidance of doubt, any trade indebtedness including, without limitation, any
amounts owing in respect of the delivery of goods, royalty payments and payments under
trademark agreements for the provision of management or technical services;

(ii) for the avoidance of doubt, any guarantee to any Person by any Subsidiary of the Issuer
in the ordinary course of its trading in relation to loans made or to be made to such
Subsidiary’s trade brewery customers;

(iii) for the avoidance of doubt, any guarantee provided by any Subsidiary of the Issuer to a
tax authority with jurisdiction over such Subsidiary in the ordinary course of the Subsidiary’s
business in relation to excise and/or import duties payable by such Subsidiary;

(iv) Indebtedness of a Subsidiary of the Issuer owing to the Issuer or another Subsidiary;

(v) Indebtedness of a Subsidiary of the Issuer acquired as a result of an Acquisition (or
Indebtedness assumed at the time of an Acquisition of an asset securing such Indebtedness),
provided that (x) such Indebtedness was not Incurred in connection with, or in anticipation or
contemplation of, such Acquisition and (y) such Indebtedness is non-recourse to any assets of
the Issuer or any of its Subsidiaries other than the Subsidiary and assets so acquired; and

(vi) any refinancing or similar transaction of any Indebtedness Incurred under paragraph (v) above
provided that the principal amount of such Indebtedness is not increased as a result of such
refinancing or other transaction.

"Person’’ includes any person, firm, company, corporation, government, state or agency of a
state or any association, trust or partnership (whether or not having separate legal
personality) or two or more of the foregoing.

""Redeemable Shares’’ means shares which are redeemable provided that no shares which are
expressed to be redeemable after 4th February, 2010 shall be treated as "Redeemable Shares’
unless, under their terms, it is possible that they might fall to be redeemed (whether on
insolvency of the issuer thereof, or at the option of the issuer or holder thereof, or
otherwise) prior to such date.



"Total Group Assets’” means the total assets of the Issuer on a consolidated basis, as shown in
its then latest audited consolidated annual financial statements or (if more recently prepared
and published) its then latest unaudited consolidated semi-annual financial statements.

4 Interest

The Notes bear interest from 4th November, 2003 at the rate of 4.375 per cent. per annum,
payable annually in arrear on 4th February in each year (each an “Interest Payment Date'’),
except that the first payment of interest, to be made on 4th February, 2004, will be in
respect of the period from 4th November, 2003 to 4th February, 2004 and will amount to
€11.03, €110.27 and €1102.74 per Bond of €1,000, €10,000 and €100,000 respectively. Each
Note 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 such rate (both before and after judgment) until whichever is the
earlier of (a) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant holder, and (b) the day seven days after the Trustee
or the Principal Paying Agent has notified Noteholders of receipt of all sums due in respect
of all the Notes up to that seventh day (except to the extent that there is failure in the
subsequent payment to the relevant holders under these Conditions).

Where interest is to be calculated in respect of a period which is equal to or shorter than an
Interest Period (other than in respect of the period ending on the Interest Payment Date
falling on 4th February, 2004) the day-count fraction used will be the number of days in the
relevant period, from and including the date from which interest begins to accrue to but
excluding the date on which it falls due, divided by the actual number of days in the Interest
Period in which the relevant period falls (including the first day but excluding the last). The
period beginning on 4th November, 2003 and ending on the first Interest Payment Date and
each successive period beginning on an Interest Payment Date and ending on the next
succeeding Interest Payment Date is called an “Interest Period".

5 Redemption and Purchase

(a) Final redemption

Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their
principal amount on 4th February, 2010. The Notes may not be redeemed at the option of
the Issuer other than in accordance with this Condition.

(b) Redemption for taxation reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any
time, on giving not less than 30 nor more than 60 days’ notice to the Noteholders (which
notice shall be irrevocable), at their principal amount (together with interest accrued to the
date fixed for redemption), if (i) the Issuer satisfies the Trustee immediately prior to the
giving of such notice that it has or will become obliged to pay additional amounts as
provided or referred to in Condition 7 as a result of any change in, or amendment to, the
laws or regulations of The Netherlands or any political subdivision or any authority thereof or
therein having power to tax, or any change in the application or official interpretation of
such laws or regulations, which change or amendment becomes effective on or after 3rd
November, 2003, and (ii) such obligation cannot be avoided by the Issuer taking reasonable
measures available to it, provided that no such notice of redemption shall be given earlier
than 90 days prior to the earliest date on which the Issuer would be obliged to pay such
additional amounts were a payment in respect of the Notes then due. Prior to the
publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver to
the Trustee a certificate signed by two members of the Executive Board of the Issuer stating
that the obligation referred to in (i) above cannot be avoided by the Issuer taking reasonable
measures available to it and the Trustee shall be entitled to accept such certificate as
sufficient evidence of the satisfaction of the condition precedent set out in (ii) above, in
which event it shall be conclusive and binding on the Noteholders and the Couponholders.

(c) Notice of redemption

All Notes in respect of which any notice of redemption is given under this Condition shall be
redeemed on the date specified in such notice in accordance with this Condition.
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(d) Purchase

The Issuer and any of its Subsidiaries may at any time purchase Notes in the open market or
otherwise at any price, which Notes may be held, resold or, at the option of the Issuer,
surrendered to any Paying Agent for cancellation (provided that, if they are to be cancelled,
they are purchased together with all unmatured Coupons relating to them). Any purchase by
tender shall be made available to all Noteholders alike. The Notes so purchased, while held
by or on behalf of the Issuer or any such Subsidiary, shall not entitle the holder to vote at
any meetings of the Noteholders and shall not be deemed to be outstanding for the
purposes of calculating quorums at meetings of the Noteholders or for the purposes of
Condition 11(a).

(e) Cancellation

All Notes so redeemed and any unmatured Coupons attached to or surrendered with them
will be cancelled. All Notes so cancelled and any Notes cancelled pursuant to Condition 5(d)
(together with all unmatured Coupons cancelled therewith) may not be re-issued or resold.

6 Payments
(a) Method of Payment

Payments of principal and interest in respect of each Note will be made against presentation
and surrender (or, in the case of a partial payment, endorsement) of the relevant Note or
Coupon (as the case may be) at the specified office outside the United States of any Paying
Agent by euro cheque drawn on, or by transfer to, a euro account (or any other account to
which euro may be credited or transferred) specified by the payee. Payments of interest due
in respect of any Note other than on presentation and surrender of matured Coupons shall
be made only against presentation and either surrender or endorsement (as appropriate) of
the relevant Note.

(b) Payments subject to fiscal laws

All payments are subject in all cases to any applicable fiscal or other laws and regulations,
but without prejudice to the provisions of Condition 7. No commissions or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

(c) Surrender of unmatured Coupons

Each Note should be presented for redemption together with all unmatured Coupons relating
to it, failing which the amount of any such missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon which the sum of principal so paid bears to the total principal amount due) will be
deducted from the sum due for payment. Each amount of principal so deducted will be paid
in the manner mentioned above against surrender of the relevant missing Coupon not later
than 10 years after the Relevant Date (as defined in Condition 7) for the relevant payment of
principal.

(d) Payments on business days

A Note or Coupon may only be presented for payment on a day which is a business day in
the place of presentation. No further interest or other payment will be made as a
consequence of the day on which the relevant Note or Coupon may be presented for
payment under this paragraph falling after the due date. In this Condition ""business day"
means (i) a day on which commercial banks and foreign exchange markets are open in the
relevant city and (ii) a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET) System is operating.

(e) Paying Agents

The initial Paying Agents and their initial specified offices are listed below. The Issuer reserves
the right at any time with the approval of the Trustee to vary or terminate the appointment
of any Paying Agent and appoint additional or other Paying Agents, provided that it will
maintain (i) a Principal Paying Agent and (ii) Paying Agents (which may include the Principal
Paying Agent) having specified offices in at least two major European cities approved by the
Trustee (including Luxembourg, so long as the Notes are listed on the Luxembourg Stock
Exchange and the rules of that Stock Exchange so require) and (iii) if the conclusions of the
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ECOFIN Council meeting of 26-27th November, 2000 are implemented, the Issuer will ensure
that it maintains a Paying Agent with a specified office in a European Union member state
that will not be obliged to withhold or deduct tax pursuant to any European Union Directive
on the taxation of savings implementing such conclusions or any law implementing or
complying with, or introduced in order to conform to, such Directive.

Notice of any change in the Paying Agents or their specified offices will promptly be given to
the Noteholders.

7 Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Notes
and the Coupons shall be made free and clear of, and without withholding or deduction for,
any taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within The Netherlands or any authority therein or
thereof having power to tax, unless such withholding or deduction is required by law. In that
event the Issuer shall pay such additional amounts as will result in receipt by the Noteholders
and the Couponholders of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be
payable in respect of any Note or Coupon:

(a) Other connection

presented for payment by or on behalf of a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note or Coupon by reason of his
having some connection with The Netherlands other than the mere holding of the Note or
Coupon; or

(b) Presentation more than 30 days after the Relevant Date

presented for payment more than 30 days after the Relevant Date except to the extent that
the holder of it would have been entitled to such additional amounts on presenting such
Note or Coupon for payment on the last day of such period of 30 days; or

(c) Payment to individuals

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

(d) Payment by another Paying Agent

presented for payment by or on behalf of a Noteholder or a Couponholder who would have
been able to avoid such withholding or deduction by presenting the relevant Note or
Coupon to another Paying Agent in a Member State of the European Union; or

(e) Non-residence

presented for payment by or on behalf of a holder who would be able to avoid such
withholding or deduction in whole or in part by presenting a form or certificate and/or by
making a declaration of non-residence or other claim for exemption or reduction but fails to
do so.

""Relevant Date’ means the date on which such payment first becomes due or if the full
amount payable has not been received by the Principal Paying Agent or the Trustee on or
prior to such due date, the date on which, the full amount having been so received, notice
to that effect shall have been given to the Noteholders.

Any reference in these Conditions to principal and/or interest shall be deemed to include any
additional amounts which may be payable under this Condition or any undertaking given in
addition to or substitution for it under the Trust Deed.
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8 Events of Default

If any of the following events occurs the Trustee at its discretion may, and if so requested by
holders of at least one-quarter in principal amount of the Notes then outstanding or if so
directed by an Extraordinary Resolution shall, give notice to the Issuer that the Notes are,
and they shall immediately become, due and payable at their principal amount together with
accrued interest:

(a) Non-Payment

the Issuer fails to pay any interest on any of the Notes when due and such failure continues
for a period of 15 days; or

(b) Breach of Other Obligations

the Issuer does not perform or comply with any one or more of its other obligations in the
Notes or the Trust Deed which default is incapable of remedy or, if in the opinion of the
Trustee capable of remedy, is not in the opinion of the Trustee remedied within 30 days (or
such longer period as the Trustee may permit) after notice of such default shall have been
given to the Issuer by the Trustee; or

(c) Cross-Default

(i) any other present or future indebtedness of the Issuer or any of its Material Subsidiaries
for or in respect of moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of default, event of default or the like (howsoever described) or (ii) any
such indebtedness is not paid when due or, as the case may be, within any applicable grace
period, or (iii) the Issuer or any of its Material Subsidiaries fails to pay when due any amount
payable by it under any present or future guarantee for, or indemnity in respect of, any
moneys borrowed or raised provided that the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one or more of the events
mentioned above in this paragraph (c) have occurred and remains unpaid or discharged
equals or exceeds €50,000,000 or its equivalent in any other currency (as reasonably
determined by the Trustee); or

(d) Enforcement Proceedings

a distress, attachment, execution or other legal process is levied, enforced or sued out on or
against the whole or a substantial part of the property, assets or revenues of the Issuer or
any of its Material Subsidiaries (as defined below) and is not discharged or stayed within 30
days; or

(e) Security Enforced

any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issuer or any of its Material Subsidiaries over the whole or a substantial part
of the undertaking, assets or revenues of the Issuer or any of its Material Subsidiaries
becomes enforceable and any step is taken to enforce it (including the taking of possession
or the appointment of a receiver, administrative receiver, administrator, manager or other
similar person in respect thereof) and is not discharged or stayed within 30 days; or

(f) Insolvency

(i) any corporate action, legal proceedings or other procedure, application or step is taken by
the Issuer or any of its Material Subsidiaries for it being declared in bankruptcy
(faillissement), or in suspension of payments (surséance van betaling) or in emergency
regulation (noodregeling) (irrespective of whether that procedure is provisional or final) or
(ii) the Issuer or any of its Material Subsidiaries is declared in bankruptcy (faillissement), or in
suspension of payments (surséance van betaling) or in emergency regulation (noodregeling)
(irrespective of whether that procedure is provisional or final) or (iii) the Issuer or any of its
Material Subsidiaries offers or enters into a composition with all its creditors generally
(buitengerechtelijk akkoord); or

(g) Winding-up
an order is made or an effective resolution passed for the winding-up or dissolution

(ontbinding) of the Issuer or any of its Material Subsidiaries, or the Issuer ceases or threatens
to cease to carry on all or (in the opinion of the Trustee) substantially all of its business or

11



operations, except for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation (i) on terms approved by the Trustee or an
Extraordinary Resolution of the Noteholders, or (ii) in the case of a Material Subsidiary,
whereby the undertaking and assets of the Material Subsidiary are transferred to or
otherwise vested in the Issuer or another of the Issuer’s Subsidiaries, or (iii) in the case of a
Material Subsidiary, pursuant to a voluntary solvent winding-up where surplus assets are
available for distribution; or

(h) Analogous Events

any event occurs which under the laws of any relevant jurisdiction has an analogous effect to
any of the events referred to in any of the foregoing paragraphs (d) to (g),

provided that in relation to paragraphs (b), (c), (d), (e), (f), (g) and (h) the Trustee shall have
certified that in its opinion such event is materially prejudicial to the interest of the
Noteholders.

For the purposes of these Conditions:

"Material Subsidiary’’ means, at any time, a Subsidiary of the Issuer whose net turnover on
ordinary activities (excluding intra-Group items) accounts for at least 10 per cent. of the
consolidated net turnover on ordinary activities of the Group.

For this purpose:

(i) the net turnover on ordinary activities of a Subsidiary of the Issuer will be determined by
its financial statements (on a consolidated basis if that Subsidiary itself has Subsidiaries) upon
which the latest audited financial statements of the Group have been based;

(ii) if a Subsidiary of the Issuer becomes a member of the Group after the date on which the
latest audited financial statements of the Group have been prepared, the net turnover on
ordinary activities of that Subsidiary (calculated on a consolidated basis if that Subsidiary
itself has Subsidiaries) will be determined from its latest financial statements;

(iii) the net turnover on ordinary activities of the Group will be determined from its latest
audited financial statements; and

(iv) if a Material Subsidiary disposes of all or (in the opinion of the Trustee) substantially all
of its assets to another Subsidiary of the Issuer, it will immediately cease to be a Material
Subsidiary and the other Subsidiary (if it is not already) will immediately become a Material
Subsidiary and the subsequent financial statements of those Subsidiaries and the Group will
be used to determine whether those Subsidiaries are Material Subsidiaries or not.

As provided in the Trust Deed, the Issuer shall give to the Trustee within 14 days of its
annual audited financial statements being made available to its shareholders and also within
14 days of a request being made by the Trustee a certificate signed by two members of the
Executive Board of the Issuer listing those Subsidiaries which as at the last day of the last
financial year of the Issuer or as at the date specified in such request were Material
Subsidiaries.

"substantial part”, in Conditions 8(d) and (e) above, means 20 per cent. or more of the
whole, as reasonably determined by the Trustee. In the case of assets of the Issuer or a
Material Subsidiary, this shall be determined by reference to the total assets of the Issuer or
the relevant Material Subsidiary, as the case may be, on a consolidated basis. In the case of
revenues of the Issuer or a Material Subsidiary, this shall be determined by reference to net
turnover on ordinary activities of the Issuer or the relevant Material Subsidiary, as the case
may be, on a consolidated basis. In the case of both assets and revenues of the Issuer or a
Material Subsidiary, the determination as to whether something is a “‘substantial part’ shall
be made by reference to the latest audited financial statements of the Issuer (for the Issuer)
or the latest financial statements (audited, if available, and on a consolidated basis if that
Subsidiary itself has Subsidiaries) of the Material Subsidiary (for a Material Subsidiary).

9 Prescription

Claims in respect of principal and interest will become void unless presentation for payment
is made as required by Condition 6 within a period of 10 years in the case of principal and
five years in the case of interest from the appropriate Relevant Date.
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10 Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed it may be replaced at
the specified office of the Paying Agent in Luxembourg subject to all applicable laws and
stock exchange or other relevant authority requirements, upon payment by the claimant of
the expenses incurred in connection with such replacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer may require (provided that the requirement is
reasonable in the light of prevailing market practice). Mutilated or defaced Notes or Coupons
must be surrendered before replacements will be issued.

11 Meetings of Noteholders, Modification, Waiver and Substitution

(a) Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider
matters affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of any of these Conditions or any provisions of the Trust Deed. Such a meeting
may be convened by Noteholders holding not less than 10 per cent. in principal amount of
the Notes for the time being outstanding. The quorum for any meeting convened to consider
an Extraordinary Resolution will be one or more persons holding or representing a clear
majority in principal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the
principal amount of the Notes held or represented, unless the business of such meeting
includes consideration of proposals, inter alia, (i) to modify the maturity of the Notes or the
dates on which interest is payable in respect of the Notes, (ii) to reduce or cancel the
principal amount of or interest on, or to vary the method of calculating the rate of interest
on, the Notes, (iii) to change the currency of payment of the Notes or the Coupons, or (iv) to
modify the provisions concerning the quorum required at any meeting of Noteholders or the
majority required to pass an Extraordinary Resolution, in which case the necessary quorum
will be one or more persons holding or representing not less than 75 per cent., or at any
adjourned meeting not less than 25 per cent., in principal amount of the Notes for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders
(whether or not they were present at the meeting at which such resolution was passed) and
on all Couponholders.

(b) Modification and Waiver

The Trustee may agree, without the consent of the Noteholders or Couponholders, to (i) any
modification of any of the provisions of the Trust Deed which is, in the opinion of the
Trustee, of a formal, minor or technical nature or is made to correct a manifest error, and (ii)
any other modification (except any modification to the Trust Deed which would have the
effect of (1) modifying the maturity of the Notes or the dates on which interest is payable on
them or (2) reducing or cancelling the principal amount of, or interest on, or varying the
method of calculating the rate of interest on, the Notes or (3) changing the currency of
payment of the Notes or the Coupons or (4) modifying the provisions in Schedule 3 to the
Trust Deed concerning the quorum required at any meeting of Noteholders or the majority
required to pass an Extraordinary Resolution (as defined in the Trust Deed) or (5) amending
the proviso to paragraph 2.10 of Schedule 3 to the Trust Deed), and any waiver or
authorisation of any breach or proposed breach, of any of the provisions of the Trust Deed
which is, in the opinion of the Trustee, not materially prejudicial to the interests of the
Noteholders. Any such modification, authorisation or waiver shall be binding on the
Noteholders and the Couponholders and, if the Trustee so requires, such modification shall
be notified to the Noteholders as soon as practicable.

(c) Substitution

The Trust Deed contains provisions permitting the Trustee to agree, subject to such
amendment of the Trust Deed and such other conditions as the Trustee may require, but
without the consent of the Noteholders or the Couponholders, to the substitution of certain
other entities in place of the Issuer, or of any previously substituted entity, as principal
debtor under the Trust Deed, the Notes and the Coupons. In the case of such a substitution
the Trustee may agree, without the consent of the Noteholders or Couponholders, to a
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change of the law governing the Notes, the Coupons and/or the Trust Deed provided that
such change would not, in the opinion of the Trustee, be materially prejudicial to the
interests of the Noteholders.

(d) Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to
in this Condition) the Trustee shall have regard to the interests of the Noteholders as a class
and shall not have regard to the consequences of such exercise for individual Noteholders or
Couponholders and the Trustee shall not be entitled to require, nor shall any Noteholder or
Couponholder be entitled to claim, from the Issuer any indemnification or payment in respect
of any tax consequence of any such exercise upon individual Noteholders or Couponholders.

12 Enforcement

At any time after the Notes become due and payable, the Trustee may, at its discretion and
without further notice, institute such proceedings against the Issuer as it may think fit to
enforce the terms of the Trust Deed, the Notes and the Coupons, but it need not take any
such proceedings unless (a) it shall have been so directed by an Extraordinary Resolution or
so requested in writing by Noteholders holding at least one-quarter in principal amount of
the Notes outstanding, and (b) it shall have been indemnified to its satisfaction. No
Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the
Trustee, having become bound so to proceed, fails to do so within a reasonable time and
such failure is continuing.

13 Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility. The Trustee is entitled to enter into business transactions with the Issuer
and any entity related to the Issuer without accounting for any profit.

14 Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities either (a) having the same terms and conditions as the
Notes in all respects (or in all respects except for the first payment of interest on them) and
so that such further issue shall be consolidated and form a single series with the outstanding
securities of any series (including the Notes) or (b) upon such terms as the Issuer may
determine at the time of their issue. References in these Conditions to the “Notes” include
(unless the context requires otherwise) any other securities issued pursuant to this Condition
and forming a single series with the Notes. Any further securities forming a single series with
the outstanding securities of any series (including the Notes) constituted by the Trust Deed or
any deed supplemental to it shall, and any other securities may (with the consent of the
Trustee), be constituted by a deed supplemental to the Trust Deed. The Trust Deed contains
provisions for convening a single meeting of the Noteholders and the holders of securities of
other series where the Trustee so decides.

15 Notices

Notices to Noteholders will be valid if published in a leading newspaper having general
circulation in London (which is expected to be the Financial Times) and (so long as the Notes
are listed on the Luxembourg Stock Exchange and the rules of that Stock Exchange so
require) in a leading newspaper having general circulation in Luxembourg (which is expected
to be the Luxemburger Wort) or, if in the opinion of the Trustee such publication shall not
be practicable, in an English language newspaper of general circulation in Europe. Any such
notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the first date on which publication is made.
Couponholders will be deemed for all purposes to have notice of the contents of any notice
given to the Noteholders in accordance with this Condition.

16 Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999.
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17 Governing Law
(a) Governing Law

The Trust Deed, the Notes and the Coupons are governed by, and shall be construed in
accordance with, English law.

(b) Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of
or in connection with the Notes or the Coupons and accordingly any legal action or
proceedings arising out of or in connection with the Notes or the Coupons (“Proceedings'’)
may be brought in such courts. The Issuer has in the Trust Deed irrevocably submitted to the
jurisdiction of such courts.

(c) Agent for Service of Process

The Issuer has appointed an agent in England to receive service of process in any Proceedings
in England based on any of the Notes or the Coupons. For so long as any of the Notes are
outstanding, the Issuer will maintain an agent in England to receive service of process in any
Proceedings in England based on any of the Notes or the Coupons and will notify holders of
the Notes of any changes in the identity or address of such agent.
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Terms and Conditions of the 2013 Notes

The following are the terms and conditions of the 2013 Notes substantially in the form in
which they will be endorsed on the 2013 Notes in definitive form (if issued):

The issue of the Notes was authorised by resolutions of the Executive Board of the Issuer,
dated 16th October, 2003, and Supervisory Board of the Issuer, dated 19th June, 2003. The
Notes are constituted by a Trust Deed (the “Trust Deed’’) dated 4th November, 2003 between
the Issuer and J.P. Morgan Corporate Trustee Services Limited (the “Trustee’ which expression
shall include all persons for the time being the trustee or trustees under the Trust Deed) as
trustee for the holders of the Notes (the "Noteholders”). These terms and conditions (the
"Conditions’”) include summaries of, and are subject to, the detailed provisions of the Trust
Deed, which includes the form of the Notes and the coupons relating to them (the
""Coupons'’). Copies of the Trust Deed, and of the Paying Agency Agreement (the ’Paying
Agency Agreement’’) dated 4th November, 2003 relating to the Notes between the Issuer, the
Trustee and the initial principal paying agent and other paying agent named in it, are
available for inspection during usual business hours at the principal office of the Trustee
(presently at Trinity Tower, 9 Thomas More Street, London E1W 1YT) and at the specified
offices of the principal paying agent for the time being (the "Principal Paying Agent’’) and
the other paying agents for the time being (the ""Paying Agents’’, which expression shall
include the Principal Paying Agent). The Noteholders and the holders of the Coupons
(whether or not attached to the relevant Notes) (the “Couponholders’) are entitled to the
benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust
Deed and are deemed to have notice of those applicable to them of the Paying Agency
Agreement.

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

The Notes are serially numbered and in bearer form in the denominations of €1,000, €10,000
and €100,000 each with Coupons attached on issue. Notes of one denomination may not be
exchanged for Notes of any other denomination.

(b) Title

Title to the Notes and Coupons passes by delivery. The holder of any Note or Coupon will
(except as otherwise required by law) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or any interest

in it, any writing on it, or its theft or loss) and no person will be liable for so treating the
holder.

2 Status

The Notes and Coupons constitute (subject to Condition 3) unsecured obligations of the Issuer
and shall at all times rank pari passu and without any preference among themselves. The
payment obligations of the Issuer under the Notes and Coupons shall, save for such
exceptions as may be provided by applicable legislation (and subject to Condition 3), at all
times rank at least equally with all its other present and future unsecured and
unsubordinated obligations.

3 Covenants
(a) Negative Pledge
So long as any Note or Coupon remains outstanding (as defined in the Trust Deed):

(i) the Issuer will not create or permit to subsist any Security Interest (other than a Permitted
Security Interest) upon the whole or any part of its undertaking, assets or revenues present
or future to secure any Relevant Debt (as defined below) or any guarantee of or indemnity
in respect of any Relevant Debt; and

(ii) the Issuer will procure that no Subsidiary of the Issuer will create or permit to subsist any
Security Interest (other than a Permitted Security Interest) upon the whole or any part of its
undertaking, assets or revenues present or future to secure any Relevant Debt or any
guarantee of or indemnity in respect of any Relevant Debt
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unless, at the same time or prior thereto, the Issuer’s obligations under the Notes, the
Coupons and the Trust Deed, (aa) are secured equally and rateably therewith to the
satisfaction of the Trustee, or (bb) have the benefit of such other security, guarantee,
indemnity or other arrangement as the Trustee in its absolute discretion shall deem to be not
materially less beneficial to the Noteholders or as shall be approved by an Extraordinary
Resolution (as defined in the Trust Deed) of the Noteholders.

For the purposes of these Conditions:
"Excluded Subsidiary’’ means any Subsidiary of the Issuer:

(i) which has been established solely to conduct the business of and any ancillary activities
relating to securitisation or such similar financing of assets held by it; and

(ii) none of whose liabilities in respect of such financing are the subject of a Security Interest
created or permitted to subsist by the Issuer or any other Subsidiary of the Issuer.

"Group’ means the Issuer and its Subsidiaries for the time being.
“Permitted Security Interest’” means:

(x) any Security Interest over or affecting the whole or part of the present or future business,
undertaking, assets or revenues (including any uncalled capital) of any entity which becomes
a Subsidiary after 4th November, 2003, where such Security Interest was created prior to the
date on which such an entity becomes a Subsidiary, but only if (A) such Security Interest was
not created in contemplation of such entity becoming a Subsidiary and (B) the amount
thereby secured has not been increased in contemplation of, or since the date of, such entity
becoming a Subsidiary;

(y) any Security Interest (the ‘"Replacement Security Interest””) created in whole or in part to
replace or renew or in substitution for any Security Interest created by a company referred to
in (x) of this paragraph (the "Old Security Interest’’) upon a refinancing or similar transaction
where the Replacement Security Interest is created in respect of the same business,
undertaking, assets or revenues as the Old Security Interest and where the amount secured by
the Replacement Security Interest is equal to or less than the amount secured by the Old
Security Interest; and

(z) any Security Interest created by an Excluded Subsidiary over its assets to secure any
Relevant Debt of that Excluded Subsidiary, provided that the aggregate amount of all such
Relevant Debt so secured and outstanding from time to time does not exceed €1,000,000,000
(or its equivalent, as reasonably determined by the Trustee).

""Relevant Debt"” means any present or future indebtedness in the form of, or represented by,
bonds, notes, debentures, loan stock or other securities which are for the time being, or are
capable of being, quoted, listed or ordinarily dealt in on any stock exchange or other
securities market.

"Security Interest’” means any mortgage, charge, pledge, lien or other form of encumbrance
or security interest.

"Subsidiary’” means an entity in which a person:

(i) holds beneficially (directly or indirectly) more than 50 per cent. of the issued share capital
(or similar rights of ownership); or

(ii) holds beneficially (directly or indirectly) the right to control the composition of the
majority of its board of directors (or equivalent body) or controls the majority of the voting
rights, in each case, whether through the ownership of voting capital or by contract.

For the avoidance of doubt, a person will not have ““control’”’ as specified in paragraph (ii)
above where that person has joint control.

(b) Limitation on Subsidiary Indebtedness

So long as any Note or Coupon remains outstanding, the Issuer will not permit any of its
Subsidiaries, without the prior approval of the Trustee or of an Extraordinary Resolution of
the Noteholders, to Incur any Indebtedness, unless at the time of such Incurrence the
aggregate principal amount of the Indebtedness to be Incurred together with all other
Indebtedness of the Issuer’s Subsidiaries then outstanding (but disregarding for this purpose
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any Indebtedness (‘'Due Indebtedness’’) due to be repaid on the same day as such
Indebtedness is to be Incurred provided that the Due Indebtedness is so repaid) does not
exceed 35 per cent. of Total Group Assets.

For the purposes of this Condition 3(b):

""Acquisition” means (a) the merger or consolidation of any Person into or with any
Subsidiary of the Issuer or (b) the acquisition by the Issuer or any of its Subsidiaries of any
assets of any Person not already a Subsidiary of the Issuer or any shares of any such Person.

“Incur’’ means issue, assume, incur or otherwise become liable for and references to
“Incurred” and “Incurrence’ shall be construed accordingly.

"Indebtedness’’ means, without double counting, any indebtedness (which includes any
obligations (whether incurred as principal or as surety) for the payment or repayment of
money, whether present or future, actual or contingent) for or in respect of:

(a) moneys borrowed or raised;
(b) any amount raised by acceptance under any acceptance credit facility;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;

(d) the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with applicable generally accepted accounting principles, be treated as a
finance or capital lease;

(e) the amount payable for the redemption of any Redeemable Shares in the issued share
capital of any Subsidiary of the Issuer which rank ahead of the ordinary (or equivalent) share
capital of such Subsidiary and which are not directly or indirectly owned by the Issuer; and

(f) without double-counting in respect of any amount of any liability which has already been
included in any of paragraphs (a) to (e) above, the amount of any liability in respect of any
guarantee or indemnity for any of the items referred to in paragraphs (a) to (e) above;

PROVIDED THAT Indebtedness shall not include:

(i) for the avoidance of doubt, any trade indebtedness including, without limitation, any
amounts owing in respect of the delivery of goods, royalty payments and payments under
trademark agreements for the provision of management or technical services;

(ii) for the avoidance of doubt, any guarantee to any Person by any Subsidiary of the Issuer
in the ordinary course of its trading in relation to loans made or to be made to such
Subsidiary’s trade brewery customers;

(iii) for the avoidance of doubt, any guarantee provided by any Subsidiary of the Issuer to a
tax authority with jurisdiction over such Subsidiary in the ordinary course of the Subsidiary’s
business in relation to excise and/or import duties payable by such Subsidiary;

(iv) Indebtedness of a Subsidiary of the Issuer owing to the Issuer or another Subsidiary;

(v) Indebtedness of a Subsidiary of the Issuer acquired as a result of an Acquisition (or
Indebtedness assumed at the time of an Acquisition of an asset securing such Indebtedness),
provided that (x) such Indebtedness was not Incurred in connection with, or in anticipation or
contemplation of, such Acquisition and (y) such Indebtedness is non-recourse to any assets of
the Issuer or any of its Subsidiaries other than the Subsidiary and assets so acquired; and

(vi) any refinancing or similar transaction of any Indebtedness Incurred under paragraph (v) above
provided that the principal amount of such Indebtedness is not increased as a result of such
refinancing or other transaction.

"Person’’ includes any person, firm, company, corporation, government, state or agency of a
state or any association, trust or partnership (whether or not having separate legal
personality) or two or more of the foregoing.

""Redeemable Shares’’ means shares which are redeemable provided that no shares which are
expressed to be redeemable after 4th November, 2013 shall be treated as "Redeemable
Shares’’ unless, under their terms, it is possible that they might fall to be redeemed (whether
on insolvency of the issuer thereof, or at the option of the issuer or holder thereof, or
otherwise) prior to such date.
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"Total Group Assets’” means the total assets of the Issuer on a consolidated basis, as shown in
its then latest audited consolidated annual financial statements or (if more recently prepared
and published) its then latest unaudited consolidated semi-annual financial statements.

4 Interest

The Notes bear interest from 4th November, 2003 at the rate of 5 per cent. per annum,
payable annually in arrear on 4th November in each year (each an “Interest Payment Date"’).
Each Note 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 such rate (both before and after judgment) until whichever is the
earlier of (a) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant holder, and (b) the day seven days after the Trustee
or the Principal Paying Agent has notified Noteholders of receipt of all sums due in respect
of all the Notes up to that seventh day (except to the extent that there is failure in the
subsequent payment to the relevant holders under these Conditions).

Where interest is to be calculated in respect of a period which is equal to or shorter than an
Interest Period, the day-count fraction used will be the number of days in the relevant
period, from and including the date from which interest begins to accrue to but excluding
the date on which it falls due, divided by the number of days in the Interest Period in which
the relevant period falls (including the first such day but excluding the last). The period
beginning on 4th November, 2003 and ending on the first Interest Payment Date and each
successive period beginning on an Interest Payment Date and ending on the next succeeding
Interest Payment Date is called an “Interest Period".

5 Redemption and Purchase
(a) Final redemption

Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their
principal amount on 4th November, 2013. The Notes may not be redeemed at the option of
the Issuer other than in accordance with this Condition.

(b) Redemption for taxation reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any
time, on giving not less than 30 nor more than 60 days’ notice to the Noteholders (which
notice shall be irrevocable), at their principal amount (together with interest accrued to the
date fixed for redemption), if (i) the Issuer satisfies the Trustee immediately prior to the
giving of such notice that it has or will become obliged to pay additional amounts as
provided or referred to in Condition 7 as a result of any change in, or amendment to, the
laws or regulations of The Netherlands or any political subdivision or any authority thereof or
therein having power to tax, or any change in the application or official interpretation of
such laws or regulations, which change or amendment becomes effective on or after 3rd
November, 2003, and (ii) such obligation cannot be avoided by the Issuer taking reasonable
measures available to it, provided that no such notice of redemption shall be given earlier
than 90 days prior to the earliest date on which the Issuer would be obliged to pay such
additional amounts were a payment in respect of the Notes then due. Prior to the
publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver to
the Trustee a certificate signed by two members of the Executive Board of the Issuer stating
that the obligation referred to in (i) above cannot be avoided by the Issuer taking reasonable
measures available to it and the Trustee shall be entitled to accept such certificate as
sufficient evidence of the satisfaction of the condition precedent set out in (ii) above, in
which event it shall be conclusive and binding on the Noteholders and the Couponholders.

(c) Notice of redemption
All Notes in respect of which any notice of redemption is given under this Condition shall be

redeemed on the date specified in such notice in accordance with this Condition.

(d) Purchase

The Issuer and any of its Subsidiaries may at any time purchase Notes in the open market or
otherwise at any price, which Notes may be held, resold or, at the option of the Issuer,
surrendered to any Paying Agent for cancellation (provided that, if they are to be cancelled,
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they are purchased together with all unmatured Coupons relating to them). Any purchase by
tender shall be made available to all Noteholders alike. The Notes so purchased, while held
by or on behalf of the Issuer or any such Subsidiary, shall not entitle the holder to vote at
any meetings of the Noteholders and shall not be deemed to be outstanding for the
purposes of calculating quorums at meetings of the Noteholders or for the purposes of
Condition 11(a).

(e) Cancellation

All Notes so redeemed and any unmatured Coupons attached to or surrendered with them
will be cancelled. All Notes so cancelled and any Notes cancelled pursuant to Condition 5(d)
(together with all unmatured Coupons cancelled therewith) may not be re-issued or resold.

6 Payments

(a) Method of Payment

Payments of principal and interest in respect of each Note will be made against presentation
and surrender (or, in the case of a partial payment, endorsement) of the relevant Note or
Coupon (as the case may be) at the specified office outside the United States of any Paying
Agent by euro cheque drawn on, or by transfer to, a euro account (or any other account to
which euro may be credited or transferred) specified by the payee. Payments of interest due
in respect of any Note other than on presentation and surrender of matured Coupons shall
be made only against presentation and either surrender or endorsement (as appropriate) of
the relevant Note.

(b) Payments subject to fiscal laws

All payments are subject in all cases to any applicable fiscal or other laws and regulations,
but without prejudice to the provisions of Condition 7. No commissions or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

(c) Surrender of unmatured Coupons

Each Note should be presented for redemption together with all unmatured Coupons relating
to it, failing which the amount of any such missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon which the sum of principal so paid bears to the total principal amount due) will be
deducted from the sum due for payment. Each amount of principal so deducted will be paid
in the manner mentioned above against surrender of the relevant missing Coupon not later
than 10 years after the Relevant Date (as defined in Condition 7) for the relevant payment of
principal.

(d) Payments on business days

A Note or Coupon may only be presented for payment on a day which is a business day in
the place of presentation. No further interest or other payment will be made as a
consequence of the day on which the relevant Note or Coupon may be presented for
payment under this paragraph falling after the due date. In this Condition ““business day"
means (i) a day on which commercial banks and foreign exchange markets are open in the
relevant city and (ii) a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET) System is operating.

(e) Paying Agents

The initial Paying Agents and their initial specified offices are listed below. The Issuer reserves
the right at any time with the approval of the Trustee to vary or terminate the appointment
of any Paying Agent and appoint additional or other Paying Agents, provided that it will
maintain (i) a Principal Paying Agent and (ii) Paying Agents (which may include the Principal
Paying Agent) having specified offices in at least two major European cities approved by the
Trustee (including Luxembourg, so long as the Notes are listed on the Luxembourg Stock
Exchange and the rules of that Stock Exchange so require) and (iii) if the conclusions of the
ECOFIN Council meeting of 26-27th November, 2000 are implemented, the Issuer will ensure
that it maintains a Paying Agent with a specified office in a European Union member state
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that will not be obliged to withhold or deduct tax pursuant to any European Union Directive
on the taxation of savings implementing such conclusions or any law implementing or
complying with, or introduced in order to conform to, such Directive.

Notice of any change in the Paying Agents or their specified offices will promptly be given to
the Noteholders.

7 Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Notes
and the Coupons shall be made free and clear of, and without withholding or deduction for,
any taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within The Netherlands or any authority therein or
thereof having power to tax, unless such withholding or deduction is required by law. In that
event the Issuer shall pay such additional amounts as will result in receipt by the Noteholders
and the Couponholders of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be
payable in respect of any Note or Coupon:

(a) Other connection

presented for payment by or on behalf of a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note or Coupon by reason of his
having some connection with The Netherlands other than the mere holding of the Note or
Coupon; or

(b) Presentation more than 30 days after the Relevant Date

presented for payment more than 30 days after the Relevant Date except to the extent that
the holder of it would have been entitled to such additional amounts on presenting such
Note or Coupon for payment on the last day of such period of 30 days; or

(c) Payment to individuals

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

(d) Payment by another Paying Agent

presented for payment by or on behalf of a Noteholder or a Couponholder who would have
been able to avoid such withholding or deduction by presenting the relevant Note or
Coupon to another Paying Agent in a Member State of the European Union; or

(e) Non-residence

presented for payment by or on behalf of a holder who would be able to avoid such
withholding or deduction in whole or in part by presenting a form or certificate and/or by
making a declaration of non-residence or other claim for exemption or reduction but fails to
do so.

""Relevant Date’ means the date on which such payment first becomes due or if the full
amount payable has not been received by the Principal Paying Agent or the Trustee on or
prior to such due date, the date on which, the full amount having been so received, notice
to that effect shall have been given to the Noteholders.

Any reference in these Conditions to principal and/or interest shall be deemed to include any
additional amounts which may be payable under this Condition or any undertaking given in
addition to or substitution for it under the Trust Deed.
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8 Events of Default

If any of the following events occurs the Trustee at its discretion may, and if so requested by
holders of at least one-quarter in principal amount of the Notes then outstanding or if so
directed by an Extraordinary Resolution shall, give notice to the Issuer that the Notes are,
and they shall immediately become, due and payable at their principal amount together with
accrued interest:

(a) Non-Payment

the Issuer fails to pay any interest on any of the Notes when due and such failure continues
for a period of 15 days; or

(b) Breach of Other Obligations

the Issuer does not perform or comply with any one or more of its other obligations in the
Notes or the Trust Deed which default is incapable of remedy or, if in the opinion of the
Trustee capable of remedy, is not in the opinion of the Trustee remedied within 30 days (or
such longer period as the Trustee may permit) after notice of such default shall have been
given to the Issuer by the Trustee; or

(c) Cross-Default

(i) any other present or future indebtedness of the Issuer or any of its Material Subsidiaries
for or in respect of moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of default, event of default or the like (howsoever described) or (ii) any
such indebtedness is not paid when due or, as the case may be, within any applicable grace
period, or (iii) the Issuer or any of its Material Subsidiaries fails to pay when due any amount
payable by it under any present or future guarantee for, or indemnity in respect of, any
moneys borrowed or raised provided that the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one or more of the events
mentioned above in this paragraph (c) have occurred and remains unpaid or discharged
equals or exceeds €50,000,000 or its equivalent in any other currency (as reasonably
determined by the Trustee); or

(d) Enforcement Proceedings

a distress, attachment, execution or other legal process is levied, enforced or sued out on or
against the whole or a substantial part of the property, assets or revenues of the Issuer or
any of its Material Subsidiaries (as defined below) and is not discharged or stayed within 30
days; or

(e) Security Enforced

any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issuer or any of its Material Subsidiaries over the whole or a substantial part
of the undertaking, assets or revenues of the Issuer or any of its Material Subsidiaries
becomes enforceable and any step is taken to enforce it (including the taking of possession
or the appointment of a receiver, administrative receiver, administrator, manager or other
similar person in respect thereof) and is not discharged or stayed within 30 days; or

(f) Insolvency

(i) any corporate action, legal proceedings or other procedure, application or step is taken by
the Issuer or any of its Material Subsidiaries for it being declared in bankruptcy
(faillissement), or in suspension of payments (surséance van betaling) or in emergency
regulation (noodregeling) (irrespective of whether that procedure is provisional or final) or
(ii) the Issuer or any of its Material Subsidiaries is declared in bankruptcy (faillissement), or in
suspension of payments (surséance van betaling) or in emergency regulation (noodregeling)
(irrespective of whether that procedure is provisional or final) or (iii) the Issuer or any of its
Material Subsidiaries offers or enters into a composition with all its creditors generally
(buitengerechtelijk akkoord); or

(g) Winding-up
an order is made or an effective resolution passed for the winding-up or dissolution

(ontbinding) of the Issuer or any of its Material Subsidiaries, or the Issuer ceases or threatens
to cease to carry on all or (in the opinion of the Trustee) substantially all of its business or
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operations, except for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation (i) on terms approved by the Trustee or an
Extraordinary Resolution of the Noteholders, or (ii) in the case of a Material Subsidiary,
whereby the undertaking and assets of the Material Subsidiary are transferred to or
otherwise vested in the Issuer or another of the Issuer’s Subsidiaries, or (iii) in the case of a
Material Subsidiary, pursuant to a voluntary solvent winding-up where surplus assets are
available for distribution; or

(h) Analogous Events

any event occurs which under the laws of any relevant jurisdiction has an analogous effect to
any of the events referred to in any of the foregoing paragraphs (d) to (g),

provided that in relation to paragraphs (b), (c), (d), (e), (f), (g) and (h) the Trustee shall have
certified that in its opinion such event is materially prejudicial to the interest of the
Noteholders.

For the purposes of these Conditions:

"Material Subsidiary’’ means, at any time, a Subsidiary of the Issuer whose net turnover on
ordinary activities (excluding intra-Group items) accounts for at least 10 per cent. of the
consolidated net turnover on ordinary activities of the Group.

For this purpose:

(i) the net turnover on ordinary activities of a Subsidiary of the Issuer will be determined by
its financial statements (on a consolidated basis if that Subsidiary itself has Subsidiaries) upon
which the latest audited financial statements of the Group have been based;

(ii) if a Subsidiary of the Issuer becomes a member of the Group after the date on which the
latest audited financial statements of the Group have been prepared, the net turnover on
ordinary activities of that Subsidiary (calculated on a consolidated basis if that Subsidiary
itself has Subsidiaries) will be determined from its latest financial statements;

(iii) the net turnover on ordinary activities of the Group will be determined from its latest
audited financial statements; and

(iv) if a Material Subsidiary disposes of all or (in the opinion of the Trustee) substantially all
of its assets to another Subsidiary of the Issuer, it will immediately cease to be a Material
Subsidiary and the other Subsidiary (if it is not already) will immediately become a Material
Subsidiary and the subsequent financial statements of those Subsidiaries and the Group will
be used to determine whether those Subsidiaries are Material Subsidiaries or not.

As provided in the Trust Deed, the Issuer shall give to the Trustee within 14 days of its
annual audited financial statements being made available to its shareholders and also within
14 days of a request being made by the Trustee a certificate signed by two members of the
Executive Board of the Issuer listing those Subsidiaries which as at the last day of the last
financial year of the Issuer or as at the date specified in such request were Material
Subsidiaries.

"substantial part”, in Conditions 8(d) and (e) above, means 20 per cent. or more of the
whole, as reasonably determined by the Trustee. In the case of assets of the Issuer or a
Material Subsidiary, this shall be determined by reference to the total assets of the Issuer or
the relevant Material Subsidiary, as the case may be, on a consolidated basis. In the case of
revenues of the Issuer or a Material Subsidiary, this shall be determined by reference to net
turnover on ordinary activities of the Issuer or the relevant Material Subsidiary, as the case
may be, on a consolidated basis. In the case of both assets and revenues of the Issuer or a
Material Subsidiary, the determination as to whether something is a “‘substantial part’ shall
be made by reference to the latest audited financial statements of the Issuer (for the Issuer)
or the latest financial statements (audited, if available, and on a consolidated basis if that
Subsidiary itself has Subsidiaries) of the Material Subsidiary (for a Material Subsidiary).

9 Prescription

Claims in respect of principal and interest will become void unless presentation for payment
is made as required by Condition 6 within a period of 10 years in the case of principal and
five years in the case of interest from the appropriate Relevant Date.
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10 Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed it may be replaced at
the specified office of the Paying Agent in Luxembourg subject to all applicable laws and
stock exchange or other relevant authority requirements, upon payment by the claimant of
the expenses incurred in connection with such replacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer may require (provided that the requirement is
reasonable in the light of prevailing market practice). Mutilated or defaced Notes or Coupons
must be surrendered before replacements will be issued.

11 Meetings of Noteholders, Modification, Waiver and Substitution

(a) Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider
matters affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of any of these Conditions or any provisions of the Trust Deed. Such a meeting
may be convened by Noteholders holding not less than 10 per cent. in principal amount of
the Notes for the time being outstanding. The quorum for any meeting convened to consider
an Extraordinary Resolution will be one or more persons holding or representing a clear
majority in principal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the
principal amount of the Notes held or represented, unless the business of such meeting
includes consideration of proposals, inter alia, (i) to modify the maturity of the Notes or the
dates on which interest is payable in respect of the Notes, (ii) to reduce or cancel the
principal amount of or interest on, or to vary the method of calculating the rate of interest
on, the Notes, (iii) to change the currency of payment of the Notes or the Coupons, or (iv) to
modify the provisions concerning the quorum required at any meeting of Noteholders or the
majority required to pass an Extraordinary Resolution, in which case the necessary quorum
will be one or more persons holding or representing not less than 75 per cent., or at any
adjourned meeting not less than 25 per cent., in principal amount of the Notes for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders
(whether or not they were present at the meeting at which such resolution was passed) and
on all Couponholders.

(b) Modification and Waiver

The Trustee may agree, without the consent of the Noteholders or Couponholders, to (i) any
modification of any of the provisions of the Trust Deed which is, in the opinion of the
Trustee, of a formal, minor or technical nature or is made to correct a manifest error, and (ii)
any other modification (except any modification to the Trust Deed which would have the
effect of (1) modifying the maturity of the Notes or the dates on which interest is payable on
them or (2) reducing or cancelling the principal amount of, or interest on, or varying the
method of calculating the rate of interest on, the Notes or (3) changing the currency of
payment of the Notes or the Coupons or (4) modifying the provisions in Schedule 3 to the
Trust Deed concerning the quorum required at any meeting of Noteholders or the majority
required to pass an Extraordinary Resolution (as defined in the Trust Deed) or (5) amending
the proviso to paragraph 2.10 of Schedule 3 to the Trust Deed), and any waiver or
authorisation of any breach or proposed breach, of any of the provisions of the Trust Deed
which is, in the opinion of the Trustee, not materially prejudicial to the interests of the
Noteholders. Any such modification, authorisation or waiver shall be binding on the
Noteholders and the Couponholders and, if the Trustee so requires, such modification shall
be notified to the Noteholders as soon as practicable.

(c) Substitution

The Trust Deed contains provisions permitting the Trustee to agree, subject to such
amendment of the Trust Deed and such other conditions as the Trustee may require, but
without the consent of the Noteholders or the Couponholders, to the substitution of certain
other entities in place of the Issuer, or of any previously substituted entity, as principal
debtor under the Trust Deed, the Notes and the Coupons. In the case of such a substitution
the Trustee may agree, without the consent of the Noteholders or Couponholders, to a
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change of the law governing the Notes, the Coupons and/or the Trust Deed provided that
such change would not, in the opinion of the Trustee, be materially prejudicial to the
interests of the Noteholders.

(d) Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to
in this Condition) the Trustee shall have regard to the interests of the Noteholders as a class
and shall not have regard to the consequences of such exercise for individual Noteholders or
Couponholders and the Trustee shall not be entitled to require, nor shall any Noteholder or
Couponholder be entitled to claim, from the Issuer any indemnification or payment in respect
of any tax consequence of any such exercise upon individual Noteholders or Couponholders.

12 Enforcement

At any time after the Notes become due and payable, the Trustee may, at its discretion and
without further notice, institute such proceedings against the Issuer as it may think fit to
enforce the terms of the Trust Deed, the Notes and the Coupons, but it need not take any
such proceedings unless (a) it shall have been so directed by an Extraordinary Resolution or
so requested in writing by Noteholders holding at least one-quarter in principal amount of
the Notes outstanding, and (b) it shall have been indemnified to its satisfaction. No
Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the
Trustee, having become bound so to proceed, fails to do so within a reasonable time and
such failure is continuing.

13 Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility. The Trustee is entitled to enter into business transactions with the Issuer
and any entity related to the Issuer without accounting for any profit.

14 Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities either (a) having the same terms and conditions as the
Notes in all respects (or in all respects except for the first payment of interest on them) and
so that such further issue shall be consolidated and form a single series with the outstanding
securities of any series (including the Notes) or (b) upon such terms as the Issuer may
determine at the time of their issue. References in these Conditions to the “Notes” include
(unless the context requires otherwise) any other securities issued pursuant to this Condition
and forming a single series with the Notes. Any further securities forming a single series with
the outstanding securities of any series (including the Notes) constituted by the Trust Deed or
any deed supplemental to it shall, and any other securities may (with the consent of the
Trustee), be constituted by a deed supplemental to the Trust Deed. The Trust Deed contains
provisions for convening a single meeting of the Noteholders and the holders of securities of
other series where the Trustee so decides.

15 Notices

Notices to Noteholders will be valid if published in a leading newspaper having general
circulation in London (which is expected to be the Financial Times) and (so long as the Notes
are listed on the Luxembourg Stock Exchange and the rules of that Stock Exchange so
require) in a leading newspaper having general circulation in Luxembourg (which is expected
to be the Luxemburger Wort) or, if in the opinion of the Trustee such publication shall not
be practicable, in an English language newspaper of general circulation in Europe. Any such
notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the first date on which publication is made.
Couponholders will be deemed for all purposes to have notice of the contents of any notice
given to the Noteholders in accordance with this Condition.

16 Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999.
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17 Governing Law
(a) Governing Law

The Trust Deed, the Notes and the Coupons are governed by, and shall be construed in
accordance with, English law.

(b) Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of
or in connection with the Notes or the Coupons and accordingly any legal action or
proceedings arising out of or in connection with the Notes or the Coupons (“Proceedings'’)
may be brought in such courts. The Issuer has in the Trust Deed irrevocably submitted to the
jurisdiction of such courts.

(c) Agent for Service of Process

The Issuer has appointed an agent in England to receive service of process in any Proceedings
in England based on any of the Notes or the Coupons. For so long as any of the Notes are
outstanding, the Issuer will maintain an agent in England to receive service of process in any
Proceedings in England based on any of the Notes or the Coupons and will notify holders of
the Notes of any changes in the identity or address of such agent.
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