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Securities and Exchange Commission

Division of Corporation Fina

nce

Office of International Corporate Finance

100 F Street, N.E.
Room 3616A
Washington DE 20549
USA

DEPFA File number: 082-34794

Dear Sirs,

Q= DEPFA BANK

23 March 2006

Please find enclosed documents for filing from DEPFA BANK pic. for Q3 2005.

We enclose also a list of the documents and you should find that the documents
themselves adhere to the order of this list.

Yours faithfully,

il . G

Hilary Costel
Legal Department
DEPFA BANK plc

DEPFA BANK plc

1 Commons Street
Dublin 1, Ireland

Phone +353 1 792-2222
Fax  +3531792-2211
www.depfa.com

Company Secretary:
Noel Kavanagh
Registered in Ireland
Company no. 348813
VAT no. IE6368819N
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Board of Directors: G. Bruckermann, Dr. R. Brantner,
Dr. R. Grzesik, Prof. Dr. A. Hemmelrath,

Dr. T. M. Kolbeck, H. W. Reich,

Prof. Dr. Dr. h.c. mult, H. Tietmeyer (all German),

J. Poos (Lux), D. M. Cahillane, M. O’Connell,

Prof. Dr. . Ruane (all Irish)



DEPFA BANK plc
3" Quarter 2005

FILINGS WITH THE IRISH STOCK EXCHANGE
Made in accordance with the listing rules of the Irish Stock Exchange

Date Document
15 June 2005 Pricing Supplement for the series 803 issue of MXN
850,000,000 Zero Coupon Instruments due 15 June 2015
under the €15,000,000,000 Programme for the issuance of
Debt Instruments (ISIN XS0221027377)

7 July 2005 Final Terms for the series 829 issue of TRY 50,000,000
Fixed Rate Notes due 7 July 2009 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0223473652)

11 July 2005 Final Terms for the series 833 issue of EUR 50,000,000
Callable Step-Up Fixed-Rate Instruments due 14 July 2009
under the €15,000,000,000 Programme for the issuance of
Debt Instruments (ISIN XS00223897694)

14 July 2005 Final Terms for the series 833 issue of EUR 50,000,000
Callable Step-up Fixed-Rate notes due 2009 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0223755637)

25 July 2005 Final Terms for the series 845 issue of EUR 15,000,000
Callable Accrual Range notes due 2008 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0225154540)

26 July 2005 Final Terms for the series 848 issue of USD 4,318,000
Floating Rate Notes due 2010 under the €25,000,000,000

Programme for the issuance of Debt Instruments (ISIN
XS0225590958)

27 July 2005 Final Terms for the series 838 issue of EUR 100,000,000
Floating Rate Instruments due 2007 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0224306299)

5 August 2005 Final Terms for the series 858 issue of GBP 100,000,000
Floating Rate Notes due 2009 under the €25,000,000,000

Programme for the issuance of Debt Instruments (ISIN
XS0226361110)



8 August 2005 Final Terms for the series 857 issue of EUR 11,500,000
Callable Zero Coupon Instruments due 2035 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0226184660)

11 August 2005 Final Terms for the series 845 issue of EUR 20,000,000
Callable Accrual Range Notes due 11 August 2010 under
the €25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0226687498)

17 August 2005 Final Terms for the series 859 issue of EUR 5,200,000
Callable Step-Up Rate EURIBOR Accrual Instruments due
2012 under the €25,000,000,000 Programme for the
issuance of Debt Instruments (ISIN XS0226428042)

17 August 2005 Final Terms for the series 849 issue of EUR 37,000,000
Callable Fixed Rate Range Accrual Euro Instruments due
2015 under the €25,000,000,000 Programme for the
issuance of Debt Instruments (ISIN XS0225758563)

18 August 2005 Final Terms for the series 865 1ssue of EUR 11,000,000
Callable Range Accrual notes due 2020 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0226850237)

22 August 2005 Final Terms for the series 867 issue of EUR 5,000,000
Triggered Redemption Instruments due 2015 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0227116109)

22 August 2005 Final Terms for the series 873 issue of USD 100,000,000
Fixed Rate Instruments due 2009 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0227732590)

25 August 2005 Final Terms for the series 8§71 issue of EUR 26,500,000
Fixed Rate Instruments due 2020 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0227637500)

31 August 2005 Final Terms for the series 835 issue of EUR 10,000,000
Fixed Rate Instruments due 2011 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0223897694)

9 September 2005 Final Terms for the series 716 issue of EUR 30,000,000
Fixed Rate Instruments due 2015 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0227753752)



9 September 2005

9 September 2005

13 September 2005

22 September 2005

28 September 2005

Final Terms for the series 887 issue of DKK 1,250,000,000
Fixed Rate Instruments due 2009 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DK0030009824)

Final Terms for the series 886 issue of DKK 1,250,000,000
Fixed Rate Instruments due 2011 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DK0030009741)

Final Terms for the series 890 issue of EUR 15,000,000
Callable Range Accrual Instruments due 2010 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0229429302)

Final Terms for the series 899 issue of EUR 30,000,000
Callable Range Accrual Instruments due 2011 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DEOOOAOGFVYO0)

Final Terms for the series 803 issue of MXN
1,250,000,000 Zero Coupon Instruments due 2015 under
the €25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0221027377)

FILINGS WITH THE COPENHAGEN STOCK EXCHANGE
Made in accordance with the listing rules of the London Stock Exchange

Date
9 September 2005

9 September 2005

Document
Final Terms for the series 887 issue of DKK
1,250,000,000 Fixed Rate Instruments due 2009 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DK0030009824)

Final Terms for the series 886 issue of DKK
1,250,000,000 Fixed Rate Instruments due 2011 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DK0030009741)



FILINGS WITH THE FRANKFURT STOCK EXCHANGE
Made in accordance with the rules of the Frankfurt Stock Exchange

Date
22 September 2005

Document
Final Terms for the series 899 issue of EUR 30,000,000
Callable Range Accrual Instruments due 2011 under the
€25,000,000,000 Programme for the issuance of Debt
Instruments (ISIN DEOOOAOGFVY0)

COMPANY RELEASES

Made in accordance with the listing rules of the Frankfurt Stock Exchange and under

Date
July 2005
July 2005
3 August 2005
21 September 2005

German Securities Law

Document
2" Quarter Results
Interim Group Report
Press and Investor Relations Release
Company Announcement



Pricing Supplement dated 14 June 2005

Execution Copy

Series Number: 803

DEPFA BANK plc
DEPFA ACS BANK

Issue of MXN 850,000,000 Zero Coupon Instruments due 15 June 2015

under the

€15,000,000,000
Programme for the Issuance of Debt Instruments

This document constitutes the Pricing Supplement relating to the issue of Instruments described
herein. Terms used herein shall be deemed to be defined as such for the purposes of the Terms
and Conditions of the Instruments set forth in the Information Memorandum dated 30 July
2004. This Pricing Supplement contains the final terms of the Instruments and must be read in
conjunction with such Information Memorandum.

1.

2.

(¥

10.

UK/362405/05

Issuer:

6)) Series Number:
(ity  Tranche Number:
Specified Currency or Currencies:
Aggregate Nominal Amount:

(i) Series:

(ii)  Tranche:

)] Issue Price:
(i)  Net proceeds:

Specified Denominations:

(i) Issue Date:

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

Interest Basis:

Redemption/Payment Basis:

DEPFA BANK plc
803
1

Mexican Pesos ("MIXXN™)

MXN 850,000,000
MXN 850,000,000

38.18 per cent.
Nominal Amount

of the Aggregate

MXN 315,605,000
expenses)

(less  agreed

MXN 1,000,000
15 June 2005

15 June 2003

15 June 2015
Zero Coupon

Redemption at par

M1230/45637




11

12,

13.

14,

15.

Change of Interest or
Redemption/Payment Basis:

Put/Call Options;
Status of the Instruments:
Listing:

Method of distribution:

Execution Copy

Not Applicable

Not Applicable
Senior, unsecured, unsubordinated
The Irish Stock Exchange

Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

le.

17.

I8.

19.

20.

Fixed Rate Instrument Provisions
Floating Rate Instrument Provisions
Zero Coupon Instrument Provisions
(i) Accrual Yield:

(i) Reference Price:

(iii) Any other formuila/basis of
determining amount payable:

Index-Linked
Provisions

Interest Instrument

Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

21

22.

23.

24.

Call Option
Put Option

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
and/or the method of calculating the
same (if required or if different from that
set out in the Conditions):

Not Applicable

Not Applicable

Applicable

10.4148546 per cent. per annum

38.1800 per cent. of the Aggregate
Nominal Amount

The Day Count Fraction is 30/360. The
Following Business Day Convention,
unadjusted, is applicable.

Not Applicable

Not Applicable

Not Applicable
Not Applicable

MXN 1,000,000 per Instrument of
MXN 1,000,000 Specified
Denomination

MXN 1,000,000 per [nstrument of
MXN 1,000,000 Specified
Denomination

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

UK/362405/03

M1230/45637




Execution Copy

25. Form of Instruments: Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances  specified in  the
Permanent Global Instrument.

26. Additional Financial Centre(s) or other Mexico City and TARGET
special provisions relating to Payment
Dates:

27. Talons for future Coupons or Receipts to  No.

be attached to Definitive Instruments
{(and dates on which such Talons
mature):

28. Details relating to Partly Paid Not Applicabie

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

29. Details  relating  to  Instalment Not Applicable
Instruments: amount of each instalment,
date on which each payment is to be
made: :

30. Redenomination, renominalisation and ~ The provisions in Condition 23 apply
reconventioning provisions:

31 Consolidation provisions: Not Applicable
32. Other terms or special conditions: Not Applicable
DISTRIBUTION
33 ) If syndicated, names of Not Applicable
Managers:

(i) Stabilising Manager (if any): Not Applicable

34. If non-syndicated, name of Dealer; Morgan Stanley & Co. International
Limited

3s. Additional selling restrictions: Not Applicable
36. TEFRA: The D Rules apply

UK/362405/05 -3- M1230/45637




Execution Copy

OPERATIONAL INFORMATION

37. ISIN Code: X80221027377
38. Common Code: 022102737

39. German Securities Code (WKN): AOESJ6

40. Any clearing system(s) other than Not Applicable

Euroclear Bank S.A/N.V., as operator
of the Euroclear System and Clearstream
Banking, société anonyme,
Luxembourg and the relevant
identification number(s):

41, Delivery: Delivery against payment
42, Fiscal Agent: Deutsche Bank AG

43, Additional Paying Agent(s) (if any): Not Applicable
LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Instruments
described herein pursuant to the €15,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK (as from 15 June 2005)

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.
Signed on behalf of DEPFA BANK plc
By:

Duly authorised

Gergldine Crowley
Director
Barry Stonchali Depfa Bank plc
Mam;g'mg PDirector
DEPFA BANK ple

UK/362405/05 -4 - M1230/45637




Final Terms dated 6 July 2005 Series Number: 829

DEPFA BANK ple
DEPFA ACS BANK
Issue of TRY 50,000,000 12.75 per cent. Instruments due 7 July 2009
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 1 July 2005 which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive”). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for viewing
at DEPFA BANK plc, No 1 Commouns Street, Dublin |, Ireland and at
www.financialregulator.ie and and copies may be obtained from the Issuer at No 1 Commons
Street, , Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms
part of these Final Terms and the Prospectus.

L @ Issuer: DEPFA BANK plc
2. (i) Series Number: 829
(ii) Tranche: 1
3. Specified Currency or Currencies: Turkish Lira ("TRY")
4.  Aggregate Nominal Amount: TRY 50,000,000
)] Series TRY 50,000,000
(i) Tranche TRY 50,000,000
5. Issue Price: 100 per cent. of par.
6.  Specified Denominations: TRY 1,000
7. @ Issue Date: 7 July 2005
(ii) Interest Commencement Date 7 July 2005
8.  Maturity Date: 7 July 2009
9. Interest Basis: 12.75 per cent. Fixed Rate.
10. Redemption/Payment Basis: Redemption at par.

11. Change of Interest or Redemption/Payment Not Applicable.
Basis:

UK/405553/01 -1- New/NEW




12.  Puv/Call Options: Not Applicable.
13. (i) Status of the Instruments: Senior/Unsecured.

(ii) Date Board approval for issuance of Not Applicable.
Instruments obtained

14. Method of distribution: Non-syndicated.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions Applicable.

(i) Rate of Interest: 12.75 per cent. per annum payable annually
in arrears.

(ii) Interest Payment Date(s): 7 July in each year commencing with the
Interest Payment Date falling in July 2006.

(ii1) Fixed Coupon Amount(s): TRY 127.50 per TRY 1,000 in Nominal
Amount.

(iv) Broken Amount(s): Not Applicable.

v) Day Count Fraction: 30/360

(vi) Determination Dates: Not Applicable.

(vii) Other terms relating to the Not Applicable.
method of calculating interest for

Fixed Rate Instruments:
16. Floating Rate Instrument Provisions Not Applicable.
17.  Zero Coupon Instrument Provisions Not Applicable.

18. Index-Linked Imterest Instrnment/other Not Applicable.
variable-linked interest Instrument
Provisions

19. Dual Currency Instrument Provisions Not Applicable.

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable.
21. Put Option Not Applicable.

22. Final Redemption Ameount of each 100 per cent. per Instrument of TRY 1,000.
Instrument

23. Early Redemption Amount

UK/405553/01 ) -2- New/NEW




24,

25.

26.

27.

28.

29.

30.

31

32,

UK/405553/01

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

and
and

6] If syndicated, names
addresses of Managers
underwriting commitments:

Par.
Bearer Instruments:
Temporary Global Instrument

exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

TARGET, Istanbul.

No.

Not Applicable.

Not Applicable.

Not Applicable.

The provisions in Conditions 19 apply

See Annex 1 — Additional Risk Factor
relating to Investments in the Instruments

Not Applicable.

New/NEW




33,

34.

35.

(ii) Date of Subscription Agreement:  Not Applicable.
(iii) Stabilising Manager(s) (if any): Not Applicable.

If non-syndicated, name and Merrill Lynch International

address of Dealer:
. Merrill Lynch Financial Centre
2 King Edward Street
London EC1A 1HQ
Total commission and None.
concession:
Additional selling restrictions; Not Applicable.

PART B - OTHER INFORMATION

LISTING
(i) Listing: Irish Stock Exchange Limited
(ii) Admission to trading: Application has been made for the Instruments to be

admitted to trading on the Irish Stock Exchange
with effect from 7% July 2005.

(iif) Estimate of total expenses €500
related to admission to
trading

RATINGS
Ratings: Not Applicable.
NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to provide
the CBFA (Commissie Voor Het Bank-, Financie- En Assurantiewezen / Commission
Bancaire, Financiére et des Assurances); AMF (Autorité des marches financiers); BaFin
(Bundesanstalt fiir Finanzdienstleistungsaufsicht); CONSOB (Commissione Nazionale
per le Societa e la Borsa) CSSF (Commission de Surveillance du Secteur Financier),
AFM (Autoriteit Financiéle Markten); The UK Listing Authority (the Financial Services
Authority, acting as competent authority for listing) with a certificate of approval
attesting that the Prospectus has been drawn up in accordance with the Prospectus
Directive.

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds: TRY 50,000,000

UK/405553/01 -4 - New/NEW




10.

(i)  Estimate of total €500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: 12.75 per cent.

As set out above, the yield is calculated at the Issue
Date on the basis of the Issue Price. It is not an
indication of future yield.

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable.

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE,
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

FLOATING RATE INSTRUMENTS ONLY- YIELD
Indication of yield: Not Applicable
OPERATIONAL INFORMATION

ISIN Code: X$80223473652
Common Code: 22347365

Any clearing system(s) other Euroclear and Clearstream.
than Euroclear Bank
S.A/N.V. and Clearstream
Banking Société  Anonyme
and the relevant identification

number(s):
Delivery: Delivery against payment.
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not Applicable.
additional Paying Agent(s) (if
any):

UK/405553/01 -5- New/NEW




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.

RESPONSIBILITY

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

Signed on fo glssuer:
By: N 'J(§ ....................

Duly authorised

p At 47

UK/405553/01 -6- New/NEW
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Execution Copy

“Final Terms dated 8 July 2005

~ DEPFA BANK plc
DEPFA ACS BANK ’ ,
Issue of MXN 500,000 000 Zero Coupon Instruments due 15 June 2015 .
to be consolidated and form a smgle series with the MXN 850. ,000,000 Zero Coupon :
Instruments due 15 June 2015 |ssued on 15 June 2005 and the MXN 350,000,000 Zero
Coupon Instruments due 15 June 2015 issued on 29 June 2005 and the MXN 500 000,000
Zero Coupon Instruments lssued on 11 July 2008 ‘ :
under the
625,000,000,000
Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS. ‘

Terms used herein shall be deemed to be defined as such for the purpoées of the Conditions (the -
"Conditions") set forth in the Information Mémorandum dated 30 July 2004, provxded that -
references in such Condltlons toa Pricing Supplement shall be deemed to be references to this -
document This document constitutes the Final Terms of the Instruments described herein for -
the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus’
Directive") and must be read in conjunction with the Prospectus. dated 1 July 2005, which ‘
constitutes a base prospectus for the purposes of the Prospectus Directive, save in respect of the

- Conditions which are extracted from the Information Memorandum dated 30 July. 2004 and are

attached hereto. Full information on the Issuer and the offer of the Instruments is only available

" on the basis of the combination of these Final Terms and the Information Memorandum dated .
30 July 2004 and the Prospectus dated 1 July 2005. Such Information Memorandum and -
Prospectus are available for viewing at the registered office of the Issuer at 1 Commons Street B
Dublin 1, Ireland and at www.depfa.com and copies may be obtained from ‘The Company
Secretary, DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland

. @  Iswer DEPFABANKPLC
2. (@) S,eries Number: - 803

().  Tranche Number: (If fungible 4
with an existing Series, details of
that Series, including the date on
which the Instruments become
fungible).
3.  Specified Currency‘of“Cuxrencieé: " . Mexican Pesos ("MXN")
4. - Aggregate Nominal Amount:k. '
0 Series: | - MXN 2,200,000,000

(i) Tranche: : MXN 500,000,000 ,
5. Issue Price: ' _ S 138.18 per cent. of the Aggregate Nommal
: © Amount .

UK/ALS0S204 - ‘ e L 123045637




10.

11,

12

13.

14,

- (ii) Date of Board approval for i 1ssuance of
'ACS Instruments obtained: -

Specified Denominations:

(D) Issue Date:

(ii) Interest Commencement Date
Maturity Date

Interest Basxs: ‘ .
Redemptién/Pa)'iment Bzieis- ‘

Change of Interest or. Redemptmn/Payment
Basis:

Put/Call Options:

) Stzttus of the Instruments*

Method of dlsmbunon

Execittion Copy'

MXN 1,000,000

" 11 July 2005

15 June 2005
15 June 2015

Zero Coupen

Redemption at par

No_t Applicable

Not Apphcable

Senior, unsecured unsubordmated

" Not Appli,cable '

| Non-synd1cated

‘PROVISIONS RELAT]NG TO IN'I‘EREST ([F ANY) PAYABLE

15,
16.

17.

18..

19.

20.

UK/415052/04

 Fixed Rate Instrument Provisions

Floating Rate Instrument Provisions
Zero Coupon Instrnment Provisions
@ Accrual Yield:

(i)

Reference Price:

Any ~other 'fo'nn‘ula/basis of
determining amount payable:

(iif).

Index-Lmked Interest Instrument/other
vat'lable-hnked _interest  Instrument
Provisions ' '

Dual Currency Instrument Provisions

' PROVISIONS RELAT]N GTO REDEMPTION

Call Optlon 3

138.1800 per cent.

Following Business.

Not Apphcable .

Not Apnlicattle -

Applibable ’ | _
104148546 per cent per annum

Qf the -Aggregate
Nommal Amount : . '

‘The. Day Count Fractlon is 30/360 The
Day Conventlon ;
unadjusted is apphcable

Not Appheable ‘

‘Not Applicable

Not Applicablé

MI230/45637




Execution Copy

21. Put Option ‘ - " Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22, 'Fmal Redemptxon Amount of each MXN 1000 000 per. Instrument of MXN
' Instrument . 1,000,000 Spec1ﬁed Denommatlon '

23. Early Redemption Amount

Early Redemptlon Amount(s) of each MXN. 1000 000 per Instrument of MXN
Instrument payable on. redempnon for 1,000,000 Specified Denomination
taxation reasons or on event of default or ‘ : '

~ other early redemption and/or the method

" of calculating the same (if required or if
different from that set out in the
Conditions):

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS -

24, Form of Instruments: y Bearer Instruments:

UK/415052/04 _ : -3-  MI230/45637




- 25,

Execution Copy

Temporary Global Instrument

exchangeable for a2 Permanent Global
Instrument which -is exchangeable for
Definitive: Instruments in - the limited
circumstances specified in the Permanent
Global Instrument. The Issuer may from.
time to time, without the consent .of the
Instrumentholders, create and issue further
instruments having the same terms and |
conditions as the Instruments (except: for

 the Issue Price, the Issue Date and.the first

Interest Payment- Date) and so that the ..
same shall be consolidated and form a.- -

single seriés with the Instruments. .If any
further Instruments are issued prior to the
exchange : of the Temporary Global

~ Instrument evidencing the Instruments for

interests in a Permanent Global Instrlnnent, '

the date for the exchange of the Temporary . -

* Global  Instrument : for interests. -in . the

‘Additional "Financial Centre(s) or other

special prov1s1ons relatmg to Payment

"~ Dates:

-26.

27..

28,

© UK/415052/04

" Talons for future Coupons"or'Receipts to
‘be  attached to .
Instruments (and dates on which such

Definitive  Bearer

Talons mature):

Details relaﬁng to Partly Paid Insu'umenté:
~amount of each payment comprising the

Issue Price and date - on' which each

_payment is to be made. [and consequences
(if any) of failure to pay, including- any

right of the Issuer to forfeit the Instruments

" and mterest due on:late payment] .

Details’ relatmg to Instalment Instruments

amount of each. mstalment, date on which

each payment is to be made

Permanent  Global - Instrument — (the.
"Exchange Date") may be extended,
without ~“the ° consent Of.i:
Instrumentholders, to coincide. with -the.
applicable Exchange Date for such further
issue

Mexico City and TARGET

No

Not Applicable

~Not Applicable -

. MI230/45637 -

“the -




29.

The provisions in Condition 23 apply
reconventioning provisions: ' ‘ o
30. Consolidaﬂon provisions: ‘ The'pro{fisiqns in 'Cnndition 14 ap_ply".
31. Other firial terms: Not Applicable
32, (i)  If syndicated, names and Not Apﬁlic_able
- addresses of Managers and
underwriting commitments:
(id) Date of Subscription Agreément‘:" Not Applicable -
(iif) Stabilising Manager(s) (if any): ‘Not Applicable
33, If non-syndicated, name kand Morgan Stanley & Co. Intérnational
address of Dealer: Limited . : ' .
»25 Cabot Square |
Canary Wharf
London E14 4QW -
34. Total  commission and. None .
concession:
35, . Additional selling restrictions: Not Applicable
PART B - OTHER INFORMATION
L. LISTING
(i) Listing: Irish Stock Exchange
(ii) Admission to trading: Application has been made for the Tranche 1,
' Tranche 2, Tranche 3 and Tranche 4 Instruments to
be admitted to ‘trading on the Irish. Stock Exchange' o
- with effect from 15 June 2005, 29 June 2005 and 11-__- :
July 2005 respectwely )
2, RATINGS
Ratings: Not Applicable
3. ESTIMATED NET PROCEEDS |
- ()  Estimated netproceeds: ~ MXN 187,046,429
UK/415052/04 -5 -

' Redenomination, renominalisation and -

Ex_ewﬁoﬂ Copy

| MI23045637 .




-,

' Execution Copy.

(i)  Estimate of total Euro 250
expenses related to the
admission to trading;

4, FIXED RATE mSTRUMEN TS ONLY - YIELD o
Not Applicable

5. FLOATING RATE lNSTRUIV[ENTS ONLY . HISTORIC INTEREST RATES S
Not Apphcable N | |

6. . ‘PERFORMAN CE OF INDEXIFORMULAIOTHER VARIABLE EXPLANATION
' " OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING -

" Not Appllcable

7. -~ PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATION OF;
' EFFECT ON VALUE OF ]NVESTI\IENT '

Not Applicable

8. OPERATIONAL ]NFORMATION

~ ISIN Code , " The temporary ISIN Code is XS()223490409 After the
- Temporary Global Instrument is exchanged for the -
. Permanent Global Instrament, the ISIN Code w111 be
| X$0221027377 -

Common Code: -+ . Thetemporary Common Code is 0223490409, After the
Temporary Global Instrument is exchanged for the '
‘Permanent Global Instrument, the Common Code wﬂI N
be 022102737 :

 German  Securities Code The temporary German Securities Code (WKN) is V ‘
(WKN): AOES6ZF. After the Temporary Global Instrumentis
exchanged for the Permanent Global Instrument, the
German Securities Code (WKN) will be AOESI6

Any clearing systein(s) other Not Applicable
than Buroclear Bank
S.A/N.V. as operator of the
Euroclear - System  and.
- Clearstream Banking, société
anonyme and the relevant
. identification number(s):

Delivery: - Delivery against payment

UK/415052/04 ‘ | -6- o MI23045637




" . Execution Copy .

Fiscal Agent: - Deutsche Bank AG, London Branch

Names and addresses of Not Appiicable
additional Paying Agent(s) (if
any):

LISTING AND ADMISSION TO TRADING APPLICATION |

These Final Terms cdmprise the final tetms required to list and have admitted to trading the
‘issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the =
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA. ACS BANK. ’

* RESPONSIBILITY
The Issuer acdept_s responsibility for the infomiation contained m these Final Terms. =
Signed on behalf of the Issuer:

BY: e
Duly authorised

UK/41505204 , ‘ -7- '  MI230/45637




Final Terms dated 14 July 2005

' DEPFA BANK ple
DEPFA ACS BANK

' Issue of EUR 50,000,000 Callable Step-Up Fixed-Rate Euro Instruments due 14
July 2009 under the €25,000 000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Condmons A
set forth in the Prospectus dated 1 July 2005 which constltutes a base prospectus for. the.
purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus. Dlrectlve")
This document constitutes the Final Terms of the Instruments described ‘herein for the”'
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such. -
" Prospectus. Full information on the- Issuer and the offer of the Instruments is only available -
on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is
available for.vieWing at DEPFA BANK plc, 1 Commons Street, Dublin 1, Treland and at
www.financialregulator.ie and copies may be obtained from DEPFA BANK plc, 1 Commons |
Street, Dublin 1. No website referred to in these Final Terms and the Prospectus forms part of

these Fmal Terms and the Prospectus.

- 0]

Issuer:
2. ) Series Number:
(ii) Tranche Number:

3.v | Specified Currency or Currencic§:
4. Aggreg‘até Nominal Amount:

@) ., Series:

(i) ’i‘ranche:

5.  Issue Price:

6.  Specified Denominations:
Issue Date:.

7. G)

(i) Interest Commencement Date

DEPFA BANK PLC.
833

Not Applicable -

Euro (“EUR”). -

EUR 50,000,000

- Not Applicable

100.00 per cent." of the Aggregate
Nominal Amount

EUR 50,000

14 July 2005 .

' Issué Date




10.

1.
12

13.

14.

15.

@)

@) R'até(s) of Interest: '

Maturity Date:

Interest Basis:

Redemption)Payment Basis:

Change of Interest or Redemptlon/Payment
Basis: ’

Put/Call Options:

@ Status of the Instruments:

of Instruments obtained: .

Method of dlstrlbutlon

Fixed Rate Instrument Provisions

- Date Board approval for issuance .

14 July 2009, subject to adjustment for

payment only in accordance with. the- o
. Modified - Following - Busmess Day
,Conventlon

Fixed Rate
- (further particulars specified below)

Redemptkon'ai par

Not Ap‘plic_able '
Issuer Call (further partlculars spec1ﬁed‘
below) ' o

Semor Unsubordmated

Not Applicable

_ Non-syndxcated
: PROVISIONS RELAT]NG TO lNTEREST Ir ANY) PAYABLE

. Apphcable

2.51 per cent. vper annum payable's‘émi-_'b

. annually in arrear for the penod from
~ and . including the Issue. Date o but_

excluding 14 July 2006

261 per cent. per annum payable -éemi-

annually in arrear for the period from . - o
~and including the 14 July 2006 to.but

excluding 14 July 2007.

" 2.71 per cent. per annum payable semi- - ”

annually i in arrear for the period from'

and including 14. July 2007 to but' E |

excludmg 14 July 2008.

2.81 per cent per annum payable seml-_

* annually in arrear for the pcnod from

and including 14 July 2008 to but




(ii)

(i)

- ()

)

(v)

(vii)

Interest Payment Date(s):

~ Fixed Coupon Amount(s):

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Other terms relating to the

method of calculating interest for

excluding 14 July 2009.

14 January and 14 July in each. year
from and mcludmg 14 January 2006 10
and including the Maturity Date,
subject to adjustment for payment only |

in accordance with the- Modiﬁed" o

Following Business Day Convention
for which the relevant Business Days.-.
are London and TARGET.

For the period from and includiﬁg:- 1_4 -
July 2005 to but excluding 14 July-
2006: EUR 627. 50 per EUR 50, 000 in

.normnal amount

For the period from and including 14
July 2006 to but excluding 14 July - -
2007: EUR 652. 50 per EUR 50, 000 in -
nommal amount :

For -the period from and':incl't_ldingA 1‘4.‘

July 2007 to but excluding 14 July -
2008: EUR 677.50 per EUR 50, 000in -

nominal amount

For the period from and including 14)
July. 2008 to but excluding 14 July
2009: EUR 702. 50 per EUR 50,000 in
nominal amount

. Not Applicable

Day Count  Fracton: 30/3§p

(unadjusted)

Not Applicable .

Not Ap'plicab’le




Fixed Rate Instruménts:
16. Floating Rate ‘Instrument Provisions Not Applicable
17. Zero Coupon Instrument Provisions | Not Applicablé B

18. Index-Linked Interest Instr.qment/ot_her" Not Applicable -
- variable-linked interest Instrument :
~ Provisions ‘

19.  Dual Currency Instrument Provisions Not Applicable .
. PROVISIONS RELATING TO REDEMPTION
20. CallOption - | Applicable

6)) - Optional Redemption Date(s): -~ The Issuer has the right ﬁ_).; call  the
, ' - Instruments in whole on each -Interest
' Payment'Date.ﬁom and’including 14 July
2006 to and’ including- 14 January 2009

(each such date an *Optional Redemption.

Date"), .subject to ‘adjustment for payment

" only in accordance with the Modified

 Following Business Day Convention for

‘which the relevant Business Days are

.London and TARGET. '

(i)  -Optional Redemption Amount(s)y EUR 50,000 per- Specified
of each Instrument and method; if Denomination. = . i
any, of calculation of -such -~ = -
a_mOunt(s):‘

(ili)  Ifredeemable in part: |
(3 Minimum  Redemption Not Applicab‘lel
Amount: ' : ' .

(b) Max_imum Redemption Not Applicable -
~ Amount:. B : -
@iv) Notice period: ‘Notice -_Sh‘Ould be given not less:than 5
" : Business Days prior to the relevant

Optional Redemption Date.

21. Put Option ' Not Applicabie




GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22

23.

2,

25.

26.

27.

Final Redeniption An_munt of each
Instrument

‘Early Redémpﬁon Amount

Early Redemptmn Amount(s) of “each

‘Instrument payable on redemption for
taxation reasons or on event of default or

other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

Form of Ins_trumenfs:

-Additional Financial Centre(s) or other‘
special provisions . relating to Payment -

Dates: -

Talons for future Coupons 6r‘ Receipts to
be attached . to Definitive

Details relatmg to Partly Paid Instruments:

'amount of each Ppayment comprising the

Issue Price and: date on which each
payment is to be made and consequences

(if any) of failure to pay, including any -

right of_ the Issuer to forfeit the Instruments

:Temporary
exchangeable for a Permanent Global= o
~ Instrument’ ‘which is’ exchangeable for

EUR SO 000 per Instrument of EUR 50 000_2._

speclﬁed denomination

EUR 50,000 per Instrument of EUR 50,000

specified - denommatlon

-plus  accrued.
mterest . o

'GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

Bearer Instruments:‘_ | ,
Global . ’Inst'rn'xnent :

Definitive Instruments in the lumted_" ‘
circumstances  specified in  the.
Permanent Global Instrument :

London and TARGET

No.

Bearer
-Instrurnents (and' dates on whlch such
' Talons mature)

Not Applicable




28
29.
30.

31.

3,

33,

34,

35.

and interest due on late p’ay‘meﬂti '

Details relating to Instalment Instruments:
amount of each instalmént, date on which
each payment is to be made: -
Redenominatidn, renominalisation a_nd )
reconventioning provisions:

Consolidation provisions:

Not Applicable -

“Not Applicable

Not Applicable
Not Applicable -

Not Applicable

Not Applicable
Not Applicabie_ ‘
Citigroup Global Markets Limited . -

Citigroup Centre
Canada Square "

 Canary Wharf-

London E14 5SLB

 England

Not Applica_‘ble

Not Applicable

PART B - OTHER INFORMATION

* Other final terms: -

@) | If syndicated, names and
addresses . of . Managers and
underwriting commitments:

(i) Date of Subscription Agreement:

(i)  Stabilising Manager(s) (if any):
If non-syﬁdica:ted? -name and
address of Dealer:

Total com.x'n'issioh ' and
- concession: . '
Additional selling restrictions:
LISTING
(i) Listing:

(if) Admission to trading:

Dublin o

Application has been made for. the -
Instruments to be admiitted to trading on the
Dublin Stock Exchange with effect from 14
July 2005. = : o

(iii) .Est‘i_rﬁate.o'f total expenses related to €500

admission to trading




2. RATINGS

Ratings: S Not Applicable

3. ESTIMATED NET PROCEEDS |
0 Estimated net proceeds: EURS0,000,000

. ()  Estimate of total expenses related €500
' to the admission to trading;

4. FIXED RATE INSTRUMENTS ONLY - YIELD |
Indication of ylcld o -~ Not Applicable.
5. FLOATIN G RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES

Not Apphcable

6. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE E)Q’LANATION R
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

- Not Applicable |

7. PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OFl B
EFFECT ON VALUE OF INVESTMENT |

Not Applicab]e

8 OPERATIONAL INFORMATION
ISIN Code: - XS0223755637
Common Code: o '022375563 '

- German Securities = Code Not Applicable.
(WKN): .




Any clearing system(s) other

Not Applicable.

than Euroclear Bank. .

S.A/NV. as operator of the-

Euroclear . System * and
Clearstream Banking, société
anonyme and .the relevant
identification number(s);

Delivery:
_Fiséal Agen{: ‘

 Names and addresses of

Deﬁvéry against payment
Deutsche Bank AG London

Not Apphcable

" additional Paying Agent(s)
(if any):

~ LISTING AND ADMISSION TO TRAD]NG APPLICATION

o These Final Terms comprxse the final terms reqmred to list and have admxtted to trading 1:he-’" .
- issue of Instruments described herein pursuant to the €25,000, 000, 000 Programme for the .

Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.

'RESPONSIBILITY

Thé' Issuer accepts respbnsibility.forﬂie.infonna_tiqn contained iﬁ thesel Final Terms. -
vS»ig‘ﬁéd n behalf ‘ th_é Issuer: |
By: &{A\\‘w @Weﬂ { .....................

" Duly authorised




citigroupl

THE TERMS OF THIS TRANSACTION ARE

PRIVATE & CONFIDENTIAL

UNLESS OTHERWISE MUTUALLY AGREED BY ALL PARTIES

Citigroup Global Markets Limited
Citigroup Centre | ‘
33 Canada Square
Canary Wharf
London E14 6LB England
EMTN Trading .
Telephone: 020-7986—9050
~ Facsimile: 020-7986-1929

4nc1 STEPUP CALLABLE EMTN

28 June 2005—Final Terms and Conditions

S INO22HS 5637

Issuer; ' Depfa Bank plc , da &

Ratings: AA-/Aa3 (o mrOn 62’13*5 ° s
. Status: Sentor, unsubordinated : ‘

Issue Size: EUR 50,000,000 ‘ : ' Sw ” @ 3 3

Trade Date: 28 June 2005 ' mb\ oY

Issue Date: 14 July 2005 :

Maturity Date: *14 July 2009

Issue Price: . EUR 100.00%

Redemption: EUR 100.00%

{nterest: Year1: 251%

* Year 2: 2,61%
Year 3: 2.71%
Year4:  2.81%

. Paid semi-annual 30/360 unadjusted
Interest Payment Date:  Each 14 January and 14 July

Early R‘edemptlofr: The Issuer has the right to call the Issue in whole at 100% on each Interest
Payment Date from and including 14 July 2006 with & Business Days Notice.
Tax; As per Issuer's MTN programme
Exchange Listing: . Dublin
Denominations: EUR 50,000
Business Days: London and Target
Modified Fallowing Business Day Convention .
Form: Bearer Notes, issued in the form of a Single Global Note from the Issuer's .
‘ : EMTN programme

The Securities described herein have not been and will not be reglstered undér
the United States Securities Act of 1933 (the “Securities Act”) or any state
securities law, and may not be offered or old within the United States or o, or
" for the account or benefit of, any US person, except pursuant {0 an exemption
from, or in a transaction not subject to, the regrstration requirements of the

We (Citigroup Global Markets Limited and/or its affifiates) are sending you this term sheet b of our underst lnn that (1) you have sufficient knowledgé, expedenoe.
and professional. advice to make your own evaluation of the merits and risks of a transaction of this type and (2) you are not telying on.us nor on any-of cur affiliates for
Information, advice or recommandsations of any sort except for the accuracy of specific factual Information about the terms of the transaction.
The terms herein @re Intended for discussion purposes only and are subject to the final expression of the terms of the transaction set forth In the definitive agreement and/or -
confirmation, and does not constitute an offer to sell of soficitation o buy any secuiity. Although the information contained herein s belisved to bé refiable, we make no
. repressntation as to the accuracy or completeness of any Infcrmatuon contained herein or otherwise provided by us. We are not acting as your advisor or agent. This term
sheet does not purport to identify the risks (direct or indirect) or other material considerations, which may be. associated with you entsring irto the proposed transaction.
Prior to entering into any proposed transaction, you should dstermine, without reliance upon us of our affiliates, the economic risks and merits, as well as the legal, tax, and

. . accounting characterizations and consequencas of the transaction and that you are abls 1o assume these risks. - We may act as principal or agent in similar transactions or -

in transactions with réspect o instruments uriderlying 8.proposed transaction. This document and.its contents are the proprietary information and products of our firm and
may not be reproduced or otherwise disseminated in whole or in part without this institution’s written consent unless required to by judicial or administrative proceeding, '
" This document is directed In the UK only at parsons cther than private customers {as defined by the Financial Services Authority (*FSA"), .and must not be refled on of-
acted upon by private customers. The products and senices to which this document relates are not available to private customers in the UK. This information may relate to
- Investments or services of a person outside the United Kingdom or to other matters which are not regulated by the FSA or in respect of which the protections of the FSA for
private customers and/or the UK compensaﬂon scheme might not be available, and further details as to where this may be the case are available upon mquest.
depfa euldnct stopup 14]ulos.doc




citigroup’

THE TERMS OF THIS TRANSAGTION ARE

PRIVATE & CONFIDENTIAL

UNLESS OTHERWISE MUTUALLY AGREED BY ALL PARTIES

Securities Act.

TEFRA D applies: Bearer notes are subject to US tax law requirements and
may not be offered, soid or delivered within the United States or its
possessions, except in certain limited circumstances as perrmtted by US tax
regulations,

Déaler: Citigroup Global Markets Limited

We (cmgroup Grobal Marksts Limited and/or its effi Ilaies) are sending you this term shest because of our understanqu that (1) you have suffciem knowledge, experiencs,
and professional advics to make your own evaluation of thie merits and risks of a transaction of this type and (2) you srenot relying on us ncr on any of our affiiates for’
information, advice or recommendations of any sort except for the accuracy of specific factua! Information about the tenma of the transaction.
The terms herein are intended for discussion purposes only and ars subject to the final expression of the terms of the transaction set forth in the deﬁnituve agneament and!or
confirmation, and does not constitute an offer to sell or solicitation to bly any security. Although the infofmation contained herein is believad to be reliable, we make no .
- representaﬁon as to the accuracy or completensss of any information contained herein or otherwise provided by us: We are not acling as your advisor or ageit.. This téfm . .
_sheet doss not purpast to identify the dsks (direct or indirect) or other material considerations, which may be. assoclated with you entefing Into the proposeéd fransaction. -
Prior 1o entering into any proposed transaction, you should determine, without reliance upon us or our sfiliates, the economic risks and miefits, a9 well as the legal, tax, and’
accounting characterizations and consequences of the transaction and thet you are able to assums these risks. We may act as principal or agent in similar transactions or
in transactions with respect to instruments underlying & proposed trarisaction, This document and its contents are the proprietary information and produicts of our firm and
may not be reproduced or olherwise disseminated in whole or in part withaut this institution's writtén consent unless required to by judicial or administrative proceeding.
. This document is directed In the UK only &t persons other than private customers (as defined by the Financial Services Authority ("FSA”)), and must not be refied on or
acted upen by private customers. The products and services to which this document relates are not available to private customars in'the UK. This information may relate to
investments or servicas of a person outside the United Kingdom or to other matters which are not regulated by the FSA or in respect of which the protections of the FSA for
private customers and/or the UK compensation scheme might not be avallable, and further details as to where this may be the cage gre avaliable upon mquest
depfa eur 4nc1 stepup 14jut09.doc . :
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THE TERMS OF THIS TRANSACTION ARE

PRIVATE & CONFIDENTIAL

UNLESS OTHERWISE MUTUALLY AGREED BY ALL PARTIES

ASSOCIATED SWAP TRANSACTION

28 June 2006—Final Terms and Conditions

Trade Date:‘ 28 June 2005

Effective Date: 14 July 2005

Termination Date: 14 July 2009

Notional Amount: EUR 50,000,000

Counterparty A: . Citibank, NA (London)
Initial Exchange: None '
Payments: = Yeari: 251%

‘Year 2: 2.81%
Year 3: 2,71%
Year4: 2.81%

Paid semi-annual 30/360 unadjusted

Cancellation option: Counterparty A has the right to cancel the swap in whole at EUR 100%_on each
Interest Payment Date from and including that falling due in 14 July 2008, with
10 Business Days notice. ‘

Final Exchange: None

Business Days: London and Target
’ Modified Following Business Day Convention-

Counterparty B: Depfa Bank plc (Dublin)

Initia Exchange: None
Payments: . Y1 3 month EUR-EURIBOR minus Sbp

Y2: 3 month EUR-EURIBOR minus 7bp for first semester of Y2
Y2; 3 month EUR-EURIBOR minus 5bp for second semester of Y2
Y3-4: 3 month EUR-EURIBOR minus Sbp

Payable quarterly in arrears on an actual/360 adjusted basis.

Final Exchange: None

Business Days: - _ Target
Modified Following Business Day Convention

We (Citigroup Global Markets Limited and/or its affiliates) are sending you this term sheet bacauss of our understanding that (1) you have sufficient knowledge, experience,

- and professiona) advice to make your own evaluation of the merits and risks of a transaction of this type and (2) you are not relying.on us nor on ahy ‘of our affillates for
Information, advice or recommendations of any sort except for the accuracy of spedific factual information about the tarms of the transaction.
The tenms herein are intended for discussion purpeses only and are subject to the final expression of the terms of the transaction set forth in the definitive agreement and/or
confinmation, and does not constitute an offer to sell or solicitation to buy any security. . Although the information contained herein Is balioved to be reliable, we make no )
representation as fo the accuracy or completsnsss of any.information contained hereln or otherwise provided by us. .We ara not écting as your advisor or agent, This term
sheet does not purport to identify the risks (diréct or indirect) or other matarial considerations, which may be associated with you entering into the proposed transaction.
Prior to entering Into any proposed transaction, you should determine, without reliance upen us or our affiiiates, the aconomio risks and merits, as well as the lsgal, tax, and
aocountlng characterizations and consequences of the transaction and that you aré able to assume these rsks. We may act as principal or agent in similar tréinsactions or
.in transactions with respect to instruments underlying a proposed {ransaction. This document and its contens are the proprietary information and produdts of our firm and
may not be repfoduced or ofherwise disseminated in whole or in part without this institution's written consent uniess required to by judiclal or administrative prccaeding .
This document is directed in the UK only at persons other than private customers (as defined by the Financial Services Authortty (‘FSA”)), and niust not be relied on or .

- acled upon by private customers. The products and services to which this document relates are not availabls to private customers in the UK. This information may relate to
investments or services of a person outside the United Kingdom or to other matters which are not regulated by the FSA or in respact of which the pratections of the FSA for
‘private customers and/or the UK compensatnon scheme might not be available, and further details as to where this may be the case are available upon request.
. depfa eur 4nct stepup 14jul09.doc _




Final Terms dated 25 July 2005

DEPFA BANK ple
DEPFA ACS BANK
Issue of EUR 15,000,000 Callable Accrual Range Notes due 25 July 2008
under the
€25,000,000,000
Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Prospectus dated 1 July 2005 which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive"). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Prospectus. Full information on the
[ssuer and the offer of the Instruments is only available on the basis of the combination of these Final
Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK plc, 1 Common
Street, Dublinl, Ireland and on the website www.financialregulator.ie and copies may be obtained
from DEPFA BANK plc, 1 Common Street, Dublinl, Ireland. No website referred to in these Final
Terms and the Prospectus forms part of these Final Terms and the Prospectus.

1. Issuer: DEPFA BANK plc
2. Series Number: 845
3. Specified Currency or Currencies: Euro (“EUR”)
4.  Aggregate Nominal Amount: EUR 15,000,000
5. Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6.  Specified Denominations: EUR 100,000
7. Issue Date: 25 July 2005
(i) Interest Commencement Date 25 July 2005
8. Maturity Date: 25 July 2008
9.  Interest Basis: Index Linked Interest

(further particulars specified below)
10. Redemption/Payment Basis: Redemption at par

11. Change of Interest or Redemption/Payment
Basis: Not Applicable




12,

13.

(i)

14,

Put/Call Options:

Status of the Instruments:

Issuer Call
(further particulars specified below)

Senior, Unsecured and Unsubordinated

Date Board approval for issuance of Not Applicable

Instruments obtained:;

Method of distribution;

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15,

16.
17.

18.

Fixed Rate Instrument Provisions

Floating Rate Instrument Provisions
Zero Coupon Instrument Provisions

Index-Linked Interest Instrument/other

variable-linked interest Instrument
Provisions
() Index/Formula/other variable:

Not Applicable

Not Applicable
Not Applicable

Applicable

The Instruments shall bear interest at a
percentage rate per annum, calculated as
per the formula set out below:

3.60 % x n/N
where:

“n” is the number of calendar days in the
Interest Period where the Index is fixed
within the Accrual Range, and

“N” is the total number of calendar days in
the Interest Period

For any non-Business Day in any Interest
Period, Index observation for the
immediately preceding Business Day will

apply.

No interest will accrue on those days on
which the Index is fixed (or is deemed to
have been fixed) outside the Accrual
Range.




(i)

(iii)

(iv)
W)

(vi)
(vii)

(viil)
(ix)
(x)

(xi)

Calculation Agent responsible for
calculating the interest due:

Provisions  for  determining
Coupon where calculated by
reference to Index and/or Formula
and/or other variable:

Determination Date(s):

Provisions  for  determining
Coupon where calculation by
reference to Index and/or Formula
and/or  other  variable s
impossible or impracticable or
otherwise disrupted:

Interest or calculation pertod(s):

Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Minimum Rate/Amount  of
Interest:
Maximum  Rate/Amount  of

Interest:

Accrual Range means for two subsequent
Interest Periods called “Semester”:

1* Semester:
2" Semester:
3" Semester:
4™ Semester:
5% Semester:
6" Semester:

0%-2.50% (inclusive)
0%-2.50% (inclusive)
0%-2.75% (inclusive)
0%-3.00% (inclusive)
0%-3.25% (inclusive)
0%-3.50% (inclusive)

Index is the 3 month EUR EURIBOR rate,
3 month EUR EURIBOR will be
determined as per Telerate Page 248 at or
around 11,00 a.m. Brussels time;

Barclays Bank PLC

The Coupon will be determined as set out
in 18. (i) above,

The second Business Day prior to the
relevant Specified Interest Payment Date

If the 3 month EUR EURIBOR is not
published, the Calculation Agent will
determine the Coupon in its discretion in
accordance with market practice.

3 months

Interest is payable quarterly in arrears on
every 25 January, 25 April, 25 July and
25 October, commencing from and
including 25 October 2005 up to and
including the Maturity Date

Following Business Day Convention

TARGET

0.00 per cent. per annum

Not Applicable




19.
PROVISIONS RELATING TO REDEMPTION

20.

21.

(xii) Day Count Fraction:

Dual Currency Instrument Provisions

Call Option

@) Optional Redemption Date(s):

(i) Optional Redemption Amount(s)
of each Instrument and method, if
any, of calculation of such
amount(s):

(iif) If redeemable in part:
(@) Minimum  Redemption
Amount:
(b) Maximum  Redemption
Amount:

(iv) Notice period:

Put Option

The applicable Day Count Fraction for the

calculation of Interest will be 30/360,
unadjusted.

Not Applicable

Applicable

The issuer has the right to call the bonds in
whole (but not in part) at par quarterly on
each Interest Payment Date commencing
from and including 25 January 2006,
giving 5 TARGET Business days prior
notice.

EUR 100,000 per Instrument of
EUR 100,000 Specified Denomination

Not Applicable

Not Applicable

5 Business days

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

EUR 100,000 per Instrument of
EUR 100,000 specified denomination

EUR 100,000 per Instrument of
EUR 100,000 specified denomination plus
accrued interest (if any)




GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

28.

29.

30.
31.

32.

33.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

Details relating to Instalment Instruments;
amount of each instalment, date or which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

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

(ii) Date of [Subscription]
Agreement:

(it) Stabilising Manager(s) (if any):

If non-syndicated, name and

Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

TARGET

No

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Barclays Bank PLC




34,

35.

address of Dealer:

Total commission and

concession:

Additional selling restrictions:

5 The North Colonnade
Canary Wharf

London E14 4BB
United Kingdom

0.00 per cent. of the Aggregate Nominal
Amount

Not Applicable

PART B - OTHER INFORMATION

LISTING
(i) Listing:

(1i) Admission to trading:

Irish Stock Exchange

Application has been made for the Instruments to be

admitted to trading on the regulated market of the
Irish Stock Exchange with effect from 25 July 2005.

(iii) Estimate of total expenses €500

related to admission to trading
RATINGS

Ratings:

NOTIFICATION

Not Applicable

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to
provide BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht); CSSF (Commission de
Surveillance du Secteur Financier); AFM (Autoriteit Financigle Markten); and The UK
Listing Authority (the Financial Services Authority, acting as competent authority for
listing) with a certificate of approval attesting that the Prospectus has been drawn up in

accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS
() Estimated net proceeds: EUR 15,000,000
(ii) Estimate of total €500

expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Not Applicable




6. HISTORIC INTEREST RATES
Not Applicable

7. PERFORMANCE OF INDEX/FORMULA/OTHER VARTABLE, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. PERFORMANCE OF RATE(S] OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT

Not Applicable

9, OPERATIONAL INFORMATION
ISIN Code: XS80225154540
Comman Code: 022515454

German  Securities Code
(WKN): Not Applicable

Any clearing system(s) other
than Euroclear Bank
S.AJ/N.V. as operator of the
Euroclear System and
Clearstream Banking, société
anonyme and the relevant

identification number(s): Not Applicable
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of
additional Paying Agent(s) (if
any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK.,

RESPONSIBILITY

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




Signed on behalf of the Issuer:

By: o NS e
Duly authorised




% BARCLAYS
CAPITAL

S—— N
MTN DESK

Tel: 144 (U3 207 773 3094

Mail: MTTNDeskGlobali@barelayseapitat.eom

EUR 3 Year Non-Call 6 months then Quarterly Callable Range Accrual Notes

Issuer:
Status:
Ratings:
Form:

Currency:
Notional Amount:

Trade Date:
Issue Date:
Maturity Date:

Issue Price:
Redemption:

Coupon:

Accrual Range:

Basis:

Coupon Payment Dates:

EURIBOR Reference:

Business Days:

Business Day Convention:

Call Option:

Clearing:
Denominations:
Application for Listing:
Documentation:
Calculation Agent:

Final Terms and Conditions

Depfa Bank PLC

Senior, unsecured and unsubordinated

Aa3 by Moody's / AA- by Standard & Poor’s
Bearer notes evidenced by a global note

EURO (“EUR")
EUR 15,000,000

SIV S ovtesisysye

(O 0L T5ISUSY

.§ect,£oa
14 July 2005 g4s
25 July 2005
25 July 2008 - Subject to Call e 693 .
100.00%
100.00%

3.60%* n/N

*n” is the number of days in the interest period where the 3 month EURIBOR is fixed
within the Accrual Range,

"N" is the total number of calendar days in the interest perlod.

The previous business day wili be taken as reference for any calendar days that are
not business days. The rate fixed 2 business days prior to a payment date will be
taken as reference until the coupon payment date.

Yr 1 H1&H2: 0% - 2.50 % (inclusive)

Yr 2 H1: 0% -~ 2.75% (inclusive)
Ye 2 H2: 0% - 3.00% (inclusive)
Yr 3 H1: 0% - 3.25% (inclusive)
Yr3 H2: 0% - 3.50% (inclusive)

Interest will be calculated on the basis of 30/360, unadjusted

Quarterly in arrears, on every 25 January, 25 April, 25 July and 25 Cctober,
commencing from and including 25 October 2005 up to and including the Maturity
Date.

EUR-EURIBOR-Telerate (Telerate 248)

Fixing: TARGET
Payment:  TARGET

Following Business Day

The Issuer has the right to call the bonds quarterly in whole (but not in part) at par on
each Coupon Payment Date commencing from and including 25 January 2006 with 5
TARGET business days’ prior notice.

Euroclear / Clearstream Banking, SA
EUR 100,000

Dublin Stock Exchange

Issued off the Issuer's EMTN Programme
Barclays Bank PLC

Lead Manager & Underwriter: Barclays Bank PLC o




% BARCLAYS
CAPITAL

MTN DESK

Tel: +d4 (1) 207 773 9090
Mail MTNDeskGlobali@barelavscapital.com

—

Party A:
Party B;

Trade Date:

Effective Date:
Termination Date:

Notional Amount:
Upfront Payment:

Party A Payment Details
Payments:

Basis:

Payment Dates:

EURIBOR reference:
Business Day Convention:
Business Days:

Party B Payment Details;
Payments:

Basis:

Payment Dates:

Business Day Convention:
Business Days:

Termination Option:

Documentation:

Calculation Agent:

Associated Swap Transaction

Depfa Bank PLC
Barclays Bank plc

To match the Trade Date under the EMTN
To match the Issue Date under the EMTN
To match the Maturity Date under the EMTN

To match the Notional Amount under the EMTN

None

0 - 6mths: 3-month EURIBOR minus 14 bps
6mths-1yr: 3-month EURIBOR minus 12 bps
1yr-2yr; 3-month EURIBOR minus 10 bps
2yr-3yr: 3-month EURIBOR minus 8 bps

Interest will be calculated on the basis of Actual/360, adjusted

Quarterly in arrears, on every 25 January, 25 April, 25 July and 25 October commencing from

25 October 2005 up to and Including the Termination Date

3M- EUR-EURIBOR-Telerate (Telerate Page 248)
Modified Following Business Day

Fixing and Payment:  TARGET

To match the Coupon Payment under the EMTN

To match the Basls under the EMTN

To match the Coupon Payment Dates under the EMTN
To match the Business Day Conventian under the EMTN
To match the Business Days under the EMTN

Party B has the right to terminate the swap quarterly in whole (but not in part) at par,
commencing from and including 25 January 2006 with 10 business days’ prior notice

Standard ISDA Documentation

Barclays Bank pic
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% BARCLAYS MTN DESK
el 44 (1) 207 773 Y690

CAP'TAL Mail: MTNDeskGlobalgbarclayseapital.com

This document has been preparcd by Barclays Capital, the investment banking division of Barclays Bank PLC ("Barclays™, for information purposes only, This
document is an indicative sunvnary of fhe tenns and conditions of the transaction described herein and may be amended, superseded or replaced by subsequent
suavmries. The final termis and conditions of the wansaction will be set out in full in a binding trussaction document. ‘This document shall not constitete an
underwriting comiiment, an offer of finaneing, an offer to sell, or the solicitation of an offer to buy any securitics, commaditics or ather instraments, which shalt be
subject to Barclays” internal approvals, No transaction or services relaied {hereto 18 contemiplated wilhout Barclays' subsequent formal agreement. Barclays is sacting
solely as principal and nof us advisor or fducivy, Accordingly you musi mdependently determing, with your vwn advisors, the approprialencss for you ol the
ransaction before mansacting, Buarclays accepts no Hubility wharsoever for any consequential fosses wrising front the use of this document or reliance on the
information contitined herein, Barclays, its affiliates and the individuals associated therewith may (in various capucities) have positions or Jdeal in transactions or
seeuritics (or related derivatives) identical or similar to those deseribed herein. This document is being made available in the UK to persons wha are jnvestment
professionads as detined i Acticle 19 ol the FSMA 2000 (Financial Promotion Order 2001, Outside of the UK, it is dirccted al persons wha have professional
experience in manters relating bo investments. Any imvestments 1o which this dociment relutes will be entered into only with such persons. Clients should contact and
exeeute transactions through a Barclays Bank PLC branch or alfiliate n their home jurisdiction unless loeal regutations permit otherwise, NO ACTION HAS BEEN
MADE OR WHLL BE TARKEN THAT WOULD PERMIT A PURBILIC OFFERING OF THE TRANSACTION /7 SECURITIES DESCRIBED HERFIN IN ANY
JURISDICTION WHERE ACTION FOR THAT PURPOSE 18 REQUIRED. NO OFFERS. SALES, RESALES OR DELIVERY OF THE TRANSACTION
DESCRIBED HEREIN OR DISTRIBUTION OF ANY QFFERING MATERIAL RELATING TO SUCTH TRANSACTION MAY DL MAIDIE IN OR FROM ANY
JURISDICTION EXCEPT N CIRCOMSTANCES WHICH WILL RESULT IN COMPLIANCE WITIH ANY APPLICABILE LAWS AND REGULATIONS AND
WHICH WILL NOT IMPOSE ANY OBRLIGATION ON BARCEAYS OR ANY OF TS AFFILIATES. THIS DOCUMENT DOES NOT DISULOSE, ALL THT RISKS
AND OTHER SIGNIFICANT ISSUES RELATED TO AN IN MENT IN THE TRANSACTION. PRIOR TO TRANSACTING, POTENTIAL INVESTORS
SUOULD BENSURE THAT THEY FULLY UNDERSTAND THE TERMS OF TTE TRANSACTION AND ANY APPLICABLE RISKS. WUHICH MAY NOT B
FULLY EXPLAINGD ABOVE. Barclays Bank PLC is registered in Cngland Noo 1026167, Registered Office: 1 Charchill Place, London E14 SHE. Copyright
Barclays Bank PLC. 2003 (all rights reserved). This document is contidential, and no part of it may be reproduced, distributed or transmitied without the prioe written
permission of Barclays, Barclays Capilal, the investment banking division of Racclavs Bank PLC, is authorised and regalated by the UK Finaneial Services Authority,
This document is not for distribution to retiil cusiomers,

Barclays Baok PLC ¢ Barclays™) is not documenting this transaction as a public offer and is, therefore, taking no steps 1o qualify it as capable of being a public ofTer,
13y entering into this transaction you agree to be exchusively responsible for any subsequent re-offer ov ressale of the securities and that you have complied aud will
comply with any spphicable lawes and regulutions in uny relevant jutisdiction inve-offuging or re-selling the sccuritivs or cavrying out any tvpe of solicitation in
conneetion with the securities. T3arciiys has taken no action {o have the prospectus tor the secoriics approved inany other EECA Member State,
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Final Terms dated 26 July 2005
DEPFA BANK plc
DEPFA ACS BANK
Issue of USD 4,318,000 Floating Rate Notes due 28 July 2010
under the €25,000,000,000 Programme for the Issuance of Debt Instruments
PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated | July 2005 which constitutes a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final Terms of the
Instruments described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Prospectus. Full information on the Issuer and the offer of the Instruments is only
available on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is available
for viewing at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at www.financialregulator.ie and
copies may be obtained from the Issuer at 1 Commons Street,, Dublin 1, Ireland. No website referred to in these
Final Terms and the Prospectus forms part of these Final Terms and the Prospectus.

1. Issuer: DEPFA BANK PLC
2. Series Number: 848
{ii) Tranche Number: 1
3. Speciﬁed Currency or Currencies: United States Dollars (“LUSD™)
4,  Aggregate Nominal Amount:
(i) Series: USD 4,318,000
(ii) Tranche: USD 4,318,000
5. Issue Price: 99.90748 per cent of the Aggregate Nominal
Amount
6. Specified Denominations: Minimum tradeable unit of USD 75,000 with
. increments of USD 1,000 thereafter
7. @ Issue Date: 26 July 2005
(ii) Interest Commencement Date 26 July 2005
8. Maturity Date: 28 July 2010
9.  Interest Basis: Floating Rate
(further particulars specified below)
10. Redemption/Payment Basis: Redemption at par
11.  Change of Interest or Redemption/Payment Not Applicable
Basis:
12.  Put/Call Options: Not Applicable
13.  Srtatus of the Instruments: Senior, unsubordinated, unsecured
14.  Method of distribution: Non-syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15.  Fixed Rate Instrument Provisions Not Applicable
16.  Floating Rate Instrument Provisions Applicable
16 Specified Period(s) Not Applicable
(i) Specified Interest Payment Dates: 28 October, 28 January, 28 April and 28 July in each

year, commencing 28 October 2003, in respect of the
period from and including the [ssue Date to but
excluding 28 October 2005 (long first coupon).




(iii)

Business Day Convention:

(iv) Business Centre(s):
(v) Manner in which the Rate(s) of
Interest is/are to be determined:
(vi) Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Agent).
(vii) Screen Rate Determination:
— Reference Rate:
- Interest Determination Date(s):
— Relevant Screen Page:
(viii) ISDA Determination:
— Floating Rate Option:
— Designated Maturity:
— Reset Date:
{(ix) Margin(s):
(x) Minimum Rate of Interest;
(xi) Maximum Rate of Interest:
(xii) Day Count Fraction:
(xiii) Fal] back provisions, rounding

provisions, denominator and any
other terms relating to the method of
calculating interest on Floating Rate
Instruments, if different from those
set out in the Conditions:

17.  Zero Coupon Instrument Provisions

18. Index-Linked Interest Instrument/other
variable-linked interest Instrument
Provisions

19.  Dual Currency Instrumenat Provisions
PROVISIONS RELATING TO REDEMPTION
20.  Call Option

21, Put Option

Modified Following Business Day Convention
London, New York and TARGET

Screen Rate Determination

Deutsche Bank AG, London Branch

Three month USD LIBOR, except for the first
Interest Period, for which the Reference Rate will be

the interpolated rate between three month and four
month USD LIBOR

Two London business days prior to the start of each
Interest Period

Moneyline Telerate 3750

Not Applicable

Not Applicable

Not Applicable

- 0.07 per cent per annum
Not Applicable

Not Applicable
Actual/360

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.  Final Redemption Amount of each
Instrument

In cases where the Final Redemption Amount is

Index-Linked or other variable-linked:
$)] Index/Formula/variable:

(if) Calculation Agent responsible for
calculating the Final Redemption
Amount:

USD 1,000 per Instrument of USD 1,000 specified
denomination

Not Applicable
Not Applicable




23,

(iii) Provisions for determining Final
Redemption Amount where
calculated by reference to Index

and/or Formula and/or other variable:

3iv) Determination Date(s):

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

(vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

(viii) Maximum Final Redemption
Amount:

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for taxation
reasons or on event of default or other early
redemption and/or the method of calculating
the same (if required or if different from that set
out in the Conditions):

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25,

26,

27.

28.

29,

30.
3L
32

Form of Instruments:

Additional Financial Centre(s) or other special
provisions relating to Payment Dates:

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

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

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

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

Bearer Instruments:

Temporary Global Instrument exchangeable for a
Permanent Global Instrument which is exchangeable
for Definitive Instruments in the limited
circumstances specified in the Permanent Global

Instrument
London, New York and TARGET

No.

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable




33.

34.
3s.

commitments:

(ii) Date of Subscription Agreement: Not Applicable
(iii) Stabilising Manager(s) (if any): Not Applicable
If non-syndicated, name and address ~ HSBC Bank plc
of Dealer: 8 Canada Square
London E14 SHQ
Total commission and concession: Not Applicable
Additional selling restrictions: Not Applicable

PART B - OTHER INFORMATION

LISTING

(i) Listing: Irish Stock Exchange

(ii) Admission to trading; Application has been made for the Instruments to be admitted
to trading on the Irish Stock Exchange with effect from 26
July 2005.

(iii) Estimate of total expenses

related to admission to trading Not Applicable

RATINGS

Ratings: Not Applicable

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to
provide BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht); CSSF (Commission de
Surveillance du Secteur Financier); AFM (Autoriteit Financigle Markten); and The UK
Listing Authority (the Financial Services Authority, acting as competent authority for
listing) with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS

(i Estimated net proceeds: USD 4,314,005

(i) Estimate of total expenses USD €500
related to the admission to
trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: Not Applicable

HISTORIC INTEREST RATES
Details of historic LIBOR rates can be obtained from Telerate.

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING




Not Applicable

8. PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT

Not Applicable

9, OPERATIONAL INFORMATION
ISIN Code: X80225590958
Common Code: 022559095

German Securities Code Not Applicable
(WKN):

Any clearing system(s) other Not Applicable
than Euroclear Bank S.A/N.V.
as operator of the Euroclear
System and Clearstream
Banking, société anonyme and
the  relevant  identification

number(s).
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Agent(s) (if
any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of Instruments
described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt Instruments of DEPFA
BANK pic and DEPFA ACS BANK.

RESPONSIBILITY

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

Signed on bghalf of the Issuer:

Duly authorised




Final Terms dated 27 July 2005

DEPFA BANK plc
DEPFA ACS BANK
Issue of EUR 100,000,000 Floating Rate Instruments due July 2007
under the €25,000,000,000 Programme for the Issnance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 1 July 2005 which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for viewing
at DEPFA BANK plc, | Commons Street, Dublin 1, Ireland and at www.financialregulator.ie
and copies may be obtained from the Issuer at | Commons Street, Dublin 1, Ireland. No website
referred to in these Final Terms and the Prospectus forms part of these Final Terms and the
Prospectus.

1. Issuer: DEPFA BANK plc
2, Series Number: 838
3 Specified Currency or Currencies: Euro (“EUR” or “€”)
4, Aggregate Nominal Amount;
Q) Series: EUR 100,000,000
(ii) Tranche: EUR 100,000,000
5. Issue Price: 100.00 per cent, of the Aggregate
Nominal Amount
6. Specified Denominations: EUR 50,000
7. Issue Date: 27 July 2005
8. Maturity Date: The Interest Payment Date falling in
or nearest to July 2007
9. Interest Basis: EURIBOR -0.01% Floating Rate
(further particulars specified below)
10. Redemption/Payment Basis: Redemption at par

11

Change of Interest or
Redemption/Payment Basis:

Not Applicable




12. Put/Call Options:

13. (i)  Status of the Instruments:
(ii)  Date Board approval for issuance of
Instruments obtained:
14. Method of distribution:

Not Applicable
Senior, Unsubordinated, unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

16. Floating Rate Instrument Provisions
() Interest Period(s):
(ii)  Specified Interest Payment Dates:

iii)

(iv)
)

(vi)

(vii)

(viif)

Business Day Convention:

Business Centre(s):

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

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

Screen Rate Determination:

- Reference Rate:

- Interest Determination Date(s):

- Relevant Screen Page:

ISDA Determination:
- Floating Rate Option:

- Designated Maturity:

Not Applicable

Applicable
Quarterly.

27 January, 27 April, 27 July and 27
October in each year from and
including 27 October 2005 to and
including 27 July 2007.

Modified Following Business Day
Convention

TARGET

Screen Rate Determination

The Agent

3 month EURIBOR

The second day on which the
TARGET System is open prior to the
start of each Interest Period at 11.00
a.m., Brussels time.

Reuters ‘EURIBORO1®

Not Applicable

Not Applicable




- Reset Date: Not Applicable

(ix)  Margin(s): -0.01 per cent. per annum.
) Minimum Rate of Interest: Not Applicable

(xi)  Maximum Rate of Interest: Not Applicable

(xii)  Day Count Fraction: . Actual/360

(xiii) Fall back provisions, rounding As setout in the Conditions
provisions, denominator and any
other terms relating to the method
of calculating interest on Floating
Rate Instruments, if different from
those set out in the Conditions:

17. Zero Coupon Instrument Provisions Not Applicable
18, Index-Linked Interest Instrument/other Not Applicable
variable-linked  interest Instrument
Provisions
19. Dual Currency Instrument Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21. Put Option Not Applicable

22. Final Redemption Amount of each EUR 50,000 per Instrument of EUR
Instrument 50,000 specified denomination

23. Early Redemption Amount

Early Redemption Amount(s) payable on
redemption for taxation reasons or on event
of default and/or the method of calculating
the same (if required or if different from

that set out in the Conditions): Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24, Form of Instruments: Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent
Global Instrument which is
exchangeable for Definitive
Instruments in the limited
circumstances specified in the




25, Additional Financial Centre(s) or other special
provisions relating to Payment Dates:

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

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

28. Details relating to Instalment Instruments:
amount of each instalment, date on which each
payment is to be made:

29, Redenomination, renominalisation and
reconventioning provisions:

30. Consolidation provisions:

3L Other final terms:

DISTRIBUTION

32. (i) If syndicated, names of Managers:

(i) Date of Subscription Agreement:
(iii)  Stabilising Manager (if any):

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

34. Total commission and concession:

35. Additional selling restrictions:

4

Permanent Global Instrument.

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

BNP Paribas
10 Harewood Avenue
London NW1 6AA

Not Applicable -

Not Applicable




PART B - OTHER INFORMATION

LISTING
(i) Listing: Irish Stock Exchange
(ii) Admission to trading: Application has been made for the Instruments to be

admitted to trading on the Irish Stock Exchange
with effect from 27 July 2005,

(iiiy Estimate of total expenses €500
related to admission to trading

RATINGS

Ratings: Not Applicable

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to
provide BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht); CSSF (Commission de
Surveillance du Secteur Financier); AFM (Autoriteit Financigle Markten); and The UK
Listing Authority (the Financial Services Authority, acting as competent authority for
listing) with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS
0] Estimated net proceeds: ~ EUR 100,000,000

ii) Estimate of total €500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Not Applicable
FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES

Details of historic EURIBOR rates can be obtained from Reuters.




7. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

9, OPERATIONAL INFORMATION
[SIN Code: XS0224306299
Common Code: 022430629

German  Securitiecs Code Not Applicable
(WKN):

Any clearing system(s) other Not Applicable
than Euroclear Bank

S.A/N.V. as operator of the

Euroclear  System  and

Clearstream Banking, société

anonyme and the relevant

identification number(s):

Delivery: Delivery against payment
Fiscal Agent; Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Agent(s)
(if any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.




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

Signed on behalf of the Issuer:

By: W
Duly authorised




Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Prospectus dated 1 July 2005 which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive").
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Prospectus. Full information on the
Issuer and the offer of the Instruments is only available on the basis of the combination of these Final
Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK plc, 1 Common
Street, Dublinl, Ireland and on the website www.financialregulator.ie and copies may be obtained
from DEPFA BANK plc, 1 Common Street, Dublinl, Ireland. No website referred to in these Final

Final Terms dated 3 August 2005

DEPFA BANK ple
DEPFA ACS BANK
Issue of GBP 100,000,000 Floating Rate Notes due 5 August 2009

under the

€25,000,000,000
Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms and the Prospectus forms part of these Final Terms and the Prospectus.

10.

Issuer:

Series Number:

Specified Currency or Currencies:
Aggregate Nominal Amount:

Issue Price:

Specified Denominations:

(i) Issue Date:
(i) Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

DEPFA BANK plc

858

Pound Sterling (“GBP”) .
GBP 100,000,000

100.00 per cent of the Aggregate Nominal
Amount

GBP 100,000

5 August 2005
5 August 2005
5 August 2009

3 month GBP Libor + 0.015% Floating
Rate
(further particulars specified below)

Redemption at par

This document




11. Change of Interest or Redemption/Payment

Basis: Not Applicable
12.  Put/Call Options: Not Applicable
13.
(i)  Status of the Instruments: Senior, Unsecured and Unsubordinated

(ii) Date Board approval for issuance of Not Applicable
[nstruments obtained:

14, Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions Not Applicable
16. Floating Rate Instrument Provisions Applicable
@) Specified Period(s) 3 months
(ii) Specified Interest Payment Dates: Interest is payable quarterly in arrears on

every 5 February, 5 May, 5 August and
5 November, commencing from and
including 5 November 2005 up to and
including the Maturity Date.

(iii) Business Day Convention: Modified Following Business Day
Convention
(iv) Business Centre(s): London and TARGET

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

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

(vii) Screen Rate Determination:
— Reference Rate; 3 month GBP-LIBOR-BBA
— Interest Determination Date(s):  first day of the relevant Interest Period
— Relevant Screen Page: Telerate 3750

(viii)  ISDA Determination: Not Applicable

— Floating Rate Option:




17.

19.
PROVISIONS RELATING TO REDEMPTION
20.

21.

— Designated Maturity:

— Reset Date:
(ix) Margin(s):
(x) Minimum Rate of Interest:
(xi) Maximum Rate of Interest:
(xii) Day Count Fraction:
(xiiiy  Fall back provisions, rounding.

provisions, denominator and any
other terms relating to the method
of calculating interest on Floating

Rate Instruments, if different
from those set out in the
Conditions:
Zero Coupon Instrument Provisions
Index-Linked Interest Instrument/other
variable-linked interest Instrument
Provisions

Dual Currency Instrument Provisions

Call Option

Put Option

+ 0,015 per cent per annum
0.00 per cent per annum
Not Applicable

Actual/365 (Fixed)

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.

23.

Final Redemption Amount of each

Instrument
Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

GBP 100,000 per Instrument of
GBP 100,000 specified denomination

GBP 100,000 per Instrument of
GBP 100,000 specified denomination plus
accrued interest

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

Form of Instruments:

Bearer Instruments:




Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

25. Additional Financial Centre(s) or other
special provisions relating to Payment
Dates: London and TARGET

26. Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments (and dates on which such
Talons mature): No

27. Details relating to Partly Paid Instruments;
amount of each payment comprising the
Issue Price and date on which each
payment is to be made {and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Instruments
and interest due on late payment]: Not Applicable

28. Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made: Not Applicable

29. Redenomination, renominalisation and

reconventioning provisions: Not Applicable

30. Consolidation provisions: Not Applicable

3% Other final terms: Not Applicable
32, (D) If syndicated, names and
addresses of Managers and

underwriting commitments: Not Applicable

(ii) Date of [Subscription]
Agreement: Not Applicable

(iii) Stabilising Manager(s) (if any): Not Applicable

33. If non-syndicated, name and Barclays Bank PL.C
address of Dealer: 5 The North Colonnade
Canary Wharf
London E14 4BB
United Kingdom

L.




34. Total commission and 0.00 per cent, of the Aggregate Nominal
concession: Amount

35. Additional selling restrictions: Not Applicable

PART B - OTHER INFORMATION

1. LISTING
(i) Listing: Irish Stock Exchange
(ii) Admission to trading: Application has been made for the

Instruments to be admitted to trading on the
regulated market of the Irish Stock
Exchange with effect from 5 August 2005,

(iii) Estimate of total expenses related ta €500
admission to trading

2. RATINGS

Ratings: Not Applicable

3 The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM (Autoriteit
Financié¢le Markten); and The UK Listing Authority (the Financial Services Authority,
acting as competent authority for listing) with a certificate of approval attesting that the
Prospectus has been drawn up in accordance with the Prospectus Directive. The Irish
Financial Services Regulatory Authority (IFSRA) has been requested to provide BaFin
(Bundesanstalt fiir Finanzdienstleistungsaufsicht); CSSF (Commission de Surveillance du
Secteur Financier),

4, ESTIMATED NET PROCEEDS
(i) Estimated net proceeds: GBP 100,000,000

(i)  Estimate of total expenses related €500
to the admission to trading;

5. FIXED RATE INSTRUMENTS ONLY - YIELD

Not Applicable

6. HISTORIC INTEREST RATES

Not Applicable




7. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT

Not Applicable

9, OPERATIONAL INFORMATION
ISIN Code: X80226361110
Common Code: 022636111

German  Securities Code
(WKN): Not Applicable

Any clearing system(s) other
than Euroclear Bank
S.A/N.V. as operator of the
Euroclear  System and
Clearstream Banking, société
anonyme and the relevant

identification number(s): Not Applicable
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of
additional Paying Agent(s) (if
any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK.

RESPONSIBILITY

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

Signed on behalf of the Issuer:
By: PYJD 0‘\?@/&5? ......... %’

Duly authorised




Final Terms dated 4 August 2005

DEPFA BANK ple
DEPFA ACS BANK
Issue of EUR 11,500,000 Callable Zero Coupon Notes due 8 August 2035
under the
€25,000,000,000
Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Prospectus dated 1 July 2005 which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive”). This document
constitutes the Final Tertns of the Instruments described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Prospectus. Full information on the
Issuer and the offer of the Instruments is only available on the basis of the combination of these Final
Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK plc, | Common
Street, Dublinl, Ireland and on the website www.financialregulator.ie and copies may be obtained
from DEPFA BANK plc, 1 Common Street, Dublinl, Ireland. No website referred to in these Final
Terms and the Prospectus forms part of these Final Terms and the Prospectus.

1. Issuer: DEPFA BANK plc
2. Series Number: 857
3. Specified Currency or Currencies: Euro (“EUR™)
4,  Aggregate Nominal Amount: EUR 11,500,000
S.  Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6.  Specified Denominations: EUR 100,000
7. (i) issue Date: 8 August 2005
(ii) Interest Commencement Date: 8 August 2005
8. Maturity Date: 8 August 2035
9.  Interest Basis: Zero Coupon

(further particulars specified below)

10. Redemption/Payment Basis: EUR 445,985.84 per Instrument of
EUR 100,000 Specified Denomination (if
not called)




11.  Change of Interest or Redemption/Payment

Basis: Not Applicable
12.  Put/Call Options: Issuer Call
(further particulars specified below)
13,
() Status of the Instruments: Senior, Unsecured and Unsubordinated

<

(i) Date Board approval for issuance of Not Applicable
Instruments obtained:

14, Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions Not Applicable
16. Floating Rate Instrument Provisions Not Applicable
17. Zero Coupon Instrument Provisions Applicable
@) Amortisation/Accrual Yield: 5.11 per cent per annum, 30/360,
unadjusted
(i) Reference Price: Not Applicable

(iii) Any other formula/basis of Not Applicable
determining amount payable:

18. Index-Linked Interest Instrument/other WNot Applicable
variable-linked interest Instrument
Provisions

19. Dual Currency Instrument Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION
20, Call Option Applicable

§)] Optional Redemption Date(s): The issuer ‘has the right to call the
Instruments annually in whole but not in
part on every 8 August in each year,
commencing from and including 8 August
2008.

(i) Optional Redemption Amount(s) The Optional Redemption Amount of each
of each Instrument and method, if Instrument of EUR 100,000 Specified
any, of calculation of such Denomination will be as per the following
amount(s); table:




Call Date
8 August 2008
8 August 2009
8 August 2010
8 August 2011
8 August 2012
8 August 2013
8 August 2014
8 August 2015
8 August 2016
8 August 2017
8 August 2018
8 August 2019
8 August 2020
8§ August 2021
8 August 2022
8 August 2023
8 August 2024
8 August 2025
8 August 2026
8 August 2027
8 August 2028
8 August 2029
8 August 2030
8 August 2031
8 August 2032
8 August 2033

8 August 2034

Optional Redemption Amount

EUR 116,126.71
EUR 122,060.78
EUR 128,298.09
EUR 134,854.12
EUR 141,745.17
EUR 148,988.35
EUR 156,601.65
EUR 164,603.99
EUR 173,015.25
EUR 181,85633
EUR 191,149]9
EUR 200,916.91
EUR 211,183.76
EUR 221,975.25
EUR 233,318.19
EUR 245,240.75
EUR 257,772.55
EUR 270,944.73
EUR 284,790.01
EUR 299,342.78
EUR 314,639.20
EUR 330,717.26
EUR 347,616.91
EUR 365,380.13
EUR 384,051.05
EUR 403,676.06

EUR 424,303.91




21

(iii)

If redeemable in part:

(a) Minimum
Amount:

Redemption

(b) Maximum
Amount:

Redemption

(iv)

Notice period:

Put Option

Not Applicable

Not Applicable

5 Business Days

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each

- Instrument payable on redemption for

taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

EUR 445,985.84 per Instrument of
EUR 100,000 Specified Denomination

The Early Redemption Amount
Instrument of EUR 100,000 specified
denomination will be the respective
Optional Redemption Amount as set out
above, '

per

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments (and dates on which such
Talons mature);

Details relating to Partly Paid Instruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made [and consequences

Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

TARGET

No




28.

29.

30.
31

32,

33

34,

35.

(if any) of failure to pay, including any
right of the Issuer to forfeit the Instruments
and interest due on late payment):

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

and
and

) If syndicated, names
addresses of Managers
underwriting commitments:

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Barclays Bank PLC

5 The North Colonnade
Canary Wharf

London E14 4BB
United Kingdom

0.00 per cent. of the Aggregate Nominal
Amount

Not Applicable

PART B - OTHER INFORMATION

(ii) Date of [Subscription]
Agreement:
(iii) Stabilising Manager(s) (if any):
If non-syndicated, name and
address of Dealer:
Total commission and
concession:
Additional selling restrictions:
LISTING
(i) Listing:

(ii) Admission to trading:

(iil) Estimate of total expenses related to
admission to trading

RATINGS

Irish Stock Exchange

Application has been made for the
Instruments to be admitted to trading on the
regulated market of the I[rish Stock
Exchange with effect from 8 August 2005.

€500




Ratings: Not Applicable

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten); and The UK Listing Authority (the Financial Services
Authority, acting as competent authority for listing) with a certificate of approval
attesting that the Prospectus has been drawn up in accordance with the Prospectus
Directive. The Irish Financial Services Regulatory Authority (IFSRA) has been
requested to provide BaFin (Bundesanstalt fir Finanzdienstleistungsaufsicht); CSSF
(Commission de Surveillance du Secteur Financier); with a certificate of approval
attesting that the Prospectus has been drawn up in accordance with the Prospectus
Directive.

ESTIMATED NET PROCEEDS
() Estimated net proceeds: EUR 11,500,000

(i)  Estimate of total expenses related €500
to the admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Not Applicable

HISTORIC INTEREST RATES
Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE([S] OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT

Not Applicable

OPERATIONAL INFORMATION
ISIN Code: X80226184660

Common Code: 022618466




German  Securities  Code
(WKN):

Any clearing system(s) other
than Euroclear Bank
S.A/N.V. as operator of the
Euroclear System and

Clearstream Banking, société
anonyme and the relevant
identification number(s);

Delivery:

Fiscal Agent:

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

Not Applicable

Not Applicable
Delivery against payment

Deutsche Bank AG, London Branch

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK.

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

Signed on behalf of thg Issuer:

By:
Duly authorised

......... . A O o A R




Final Terms dated 9 August 2005

DEPFA BANK ple
DEPFA ACS BANK
Issue of EUR 20,000,000 Callable Accrual Range Notes due 11 August 2010
under the
€25,000,000,000
Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purpases of the Conditions set forth in
the Prospectus dated 1 July 2005, Supplemental 8 August 2005 which constitutes a base prospectus for
the purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This
document constitutes the Final Terms of the Instruments described herein for the purposes of Article
5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for viewing at
DEPFA BANK plc, 1 Common Street, Dublinl, Ireland and on the website www.financialregulator.ie
and copies may be obtained from DEPFA BANK plc, 1 Common Street, Dublinl, Ireland. No website
referred to in these Final Terms and the Prospectus forms part of these Final Terms and the
Prospectus.

1. Issuer: DEPFA BANK plc
2. Series Number: 845
3. Specified Currency or Currencies: Euro (“EUR”)
4,  Apggregate Nominal Amount: EUR 20,000,000
5. Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6.  Specified Denominations: EUR 50,000
7. (1) Issue Date: 11 August 2005
(ii) Interest Commencement Date 11 August 2005
8.  Maturity Date: 11 August 2010
9.  Interest Basis: Index Linked Interest

(further particulars specified below)
10. Redemption/Payment Basis: Redemption at par

11.  Change of Interest or Redemption/Payment




Basis:

12, Put/Call Options:

13,
(i) Status of the Instruments:

(i) Date Board approval for issuance of

Instruments obtained:

| 14, Method of distribution:

Not Applicable

Issuer Call
(further particulars specified below)

Senior, Unsecured and Unsubordinated

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

16, Floating Rate Instrument Provisions

17.  Zero Coupon Instrument Provisions

18. Index-Linked Interest Instrument/other
Instrument

variable-linked  interest
Provisions
(i) Index/Formula/other variable:

Not Applicable

Not Applicable
Not Applicable

Applicable

The Instruments shall bear interest at a
percentage rate per annum, calculated as
per the formula set out below:

420 % x n/N
where:

“n” is the number of calendar days in the
Interest Period where the Index is fixed
within the Accrual Range, and

“N” is the total number of calendar days in
the Interest Period

For any non-Business Day in any Interest
Period, Index observation for the
immediately preceding Business Day will
apply.

No interest will accrue on those days on
which the Index is fixed (or is deemed to
have been fixed) outside the Accrual
Range.




(i)

(iii)

(iv)
)

(vi)
(vii)

Calculation Agent responsible for
calculating the interest due:

Provisions  for  determining
Coupon where calculated by
reference to Index and/or Formula
and/or other variable:

Determination Date(s):
Provisions  for  determining

Coupon where calculation by
reference to Index and/or Formula

andfor  other  variable s
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified Interest Payment Dates:

Accrual Range means for two subsequent
Interest Periods called “Semester”:

1* Semester:
2" Semester:
3" Semester:
4™ Semester:
5" Semester:
6™ Semester:
7" Semester:
8" Semester:
9" Semester:
10" Semester:

0%-2.75% (inclusive)
0%-2.75% (inclusive)
0%-3.00% (inclusive)
0%-3.25% (inclusive)
0%-3.50% (inclusive)
0%-3.75% (inclusive)
0%-3.90% (inclusive)
0%-4.00% (inclusive)
0%-4.00% (inclusive)
0%-4.00% (inclusive)

Index is the 3 month EUR EURIBOR rate,
3 month EUR EURIBOR will be
determined as per Telerate Page 248 at or
around 11.00 a.m. Brussels time; the Index
fixed 2 Business Days prior to a Specified
Interest Payment Date will be taken as the
reference until the Specified Interest
Payment Date.

Barclays Bank PLC

The Coupon will be determined as set out
in 18. (i) above.

The second Business Day prior to the
relevant Specified Interest Payment Date

If the 3 month EUR EURIBOR is not
published, the Calculation Agent will
determine the Coupon in its discretion in
accordance with market practice.

3 months

Interest is payable quarterly in arrear on
every 11 February, 11 May, 11 August and
11 November, commencing from and
including 11 November 2005 up to and
including the Maturity Date




(viii)  Business Day Convention: Following Business Day Convention
(ix) Additional Business Centre(s): TARGET

x) Minimum  Rate/Amount  of 0.00 per cent. per annum
Interest:

{xi) Maximum  Rate/Amount  of Not Applicable

Interest:

(xii) Day Count Fraction: The applicable Day Count Fraction for the
calculation of Interest will be 30/360,
unadjusted.

19.  Dual Currency Instrument Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION
20. Call Option Applicable

Q) Optional Redemption Date(s): The issuer has the right to call the Notes in
whole (but not in part) at par quarterly on
each Interest Payment Date commencing
from and including 11 February 2006,
giving 5 TARGET Business days prior
notice.

(i) Optional Redemption Amount(s) EUR 50,000 per Instrument of EUR 50,000

of each Instrument and method, if Specified Denomination
any, of calculation of such
amount(s):

(iii) If redeemable in part:

(@ Minimum  Redemption Not Applicable
Amount:

(b) Maximum  Redemption Not Applicable

Amount:
(iv) Notice period: 5 Business days
21. . Put Option Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each EUR 50,000 per Instrument of EUR 50,000
Instrument specified denomination

23.  Early Redemption Amount

Early Redemption Amount(s) of each EUR 50,000 per Instrument of EUR 50,000
Instrument payable on redemption for specified denomination plus accrued




taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

interest (if any)

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

28.

29.

30.
3.

32.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

6)] If syndicated, names and
addresses of Managers and
underwriting commitments:

Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

TARGET

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable




33

34.

35,

(ii) Date of [Subscription]

Agreement:

Not Applicable

(iii) Stabilising Manager(s) {if any): Not Applicable

If non-syndicated, name and Barclays Bank PLC

address of Dealer:

5 The North Colonnade
Canary Wharf
London E14 4BB

United Kingdom
Total commission and 0.00 per cent. of thc Aggregate Nominal
concession: Amount
Additional selling restrictions: Not Applicable

PART B - OTHER INFORMATION

LISTING
(i) Listing:

(ii) Admission to trading:

(iii) Estimate of total expenses
related to admission to trading

RATINGS

Ratings:

NOTIFICATION

Irish Stock Exchange

Application has been made for the Instruments to be
admitted to trading on the regulated market of the
Irish Stock Exchange with effect from 11 August
2005,

€500

Not Applicable




The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands); and The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing) with a certificate of approval attesting that the Prospectus
has been drawn up in accordance with the Prospectus Directive,

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to
provide BaFin (Bundesanstalt fir Finanzdienstleistungsaufsicht) (Germany);
CSSF (Commission de Surveillance du Secteur Financier) (Luxembourg);
Comision Nacional de Mercado de Valores (CNMV) (Spain), Commissione
Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité des Merchés
Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich (Austria)
with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Prospectus Directive,

ESTIMATED NET PROCEEDS
(i) Estimated net proceeds: ~ EUR 20,000,000

(ii) Estimate of total €500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Not Applicable

RISTORIC INTEREST RATES
Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT

Not Applicable




9, OPERATIONAL INFORMATION
ISIN Code: X80226687498
Common Code: 022668749

German  Securities Code
(WKN): Not Applicable

Any clearing system(s) other
than Euroclear Bank
S.A/N.V, as operator of the
Euroclear ~ System and
Clearstream Banking, société
anonyme and the relevant

identification number(s): Not Applicable
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of
additional Paying Agent(s) (if
any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms,

Signed on behalf of the Issuer:

By:  veenn MM \M’\W
Duly authorised




FINAL TERMS FOR INSTRUMENTS
Final Terms dated 17 August 2005

DEPFA BANK plc
DEPFA ACS BANK

Issue of EUR 5,200,000 Callable Step-Up Rate EURIBOR Accrual Instruments due 2012
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the Prospectus dated 1 July 2005 and the Supplemental
Prospectus dated 8 August 2005 which together constitute a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus
Directive"). This document constitutes the Final Terms of the Instruments described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Prospectus [as so supplemented]. Full information on the
Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at
www.financialregulator.ie and copies may be obtained from the Issuer at 1 Commons
Street,, Dublin 1, Ireland. No website referred to in these Final Terms and the
Prospectus forms part of these Final Terms and the Prospectus.

1. Issuer: DEPFA BANK Plc
2. () Series Number:
(ii) Tranche Number: 859
3 Specified Currency or Currencies: Euro (“EUR™)
4 Aggregate Nominal Amount: Eur 5,200,000
(i) Series
(ii)  Tranche
5 Issue Price: 100 per cent. of the Aggregate
Nominal Amount
6 Specified Denominations: EUR 10,000
7 Issue Date: 17 August 2005
8 Maturity Date: 17 August 2012
9 Interest Basis: Step-Up Rate EURIBOR Range
Accrual

(further particulars specified below)

10 Redemption/Payment Basis: Redemption at par

11 Change of Interest or Not Applicable




12

13

14

Redemption/Payment Basis:

Put/Call Options:

Status of the Instruments:

Method of distribution: -

Issuer Call
(further particulars specified below)

Senior, unsecured

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15

16

Fixed Rate Instrument Provisions
Floating Rate Instrument Provisions

)] Interest Period(s):

(i) Specified Interest Payment Dates:

(iif) Business Day Convention:

(iv) Business Centre(s):
v) Manner in which the Rate(s) of

Interest is/are to be determined:

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

{vii)  Screen Rate Determination:

Reference Rate:

Interest Determination Date(s):

1

Relevant Screen Page:
(viii)  ISDA Determination:

(ix) Margin(s):

(x) Minimum Rate of Interest:

(xi) Maximum Rate of Interest:

Not Applicable

Applicable

Interest Periods are semi-annual from and
including the Issue Date to but excluding the
Maturity Date

Specified Interest Payment Dates are 17
February and 17 August in each year from and
including 17 February 2006 to and including
the Maturity Date

The Following Business Day Convention
applies for Payment Day purposes only. There
will be no adjustment for Interest accrual
purposes

TARGET

Screen Rate Determination

Agent

6 month EURIBOR

11:00 am (Brussels time) on each TARGET
Business Day of each Interest Period

(see paragraph 16(xiii) below)

Telerate 248

No

Not Applicable

0.00 per cent. per annum

Not Applicable




(xii)

(xiii)

Day Count Fraction:

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

30/360

The Rate of Interest shall be calculated as
follows:

XX per cent. per annum x (N/M)

Where:

“N” means the actual number of days in the
relevant Interest Period where the Reference
Rate is at or below the Upper Boundary and at

or above 0.00 per cent.

“M” means the actual number of days in the
relevant Interest Period

“xx” means

4.00 per cent. from and including the Issue
Date to, but excluding, 17 August 2006;

4.25 per cent. from and including 17 August
2006 to, but excluding, 17 August 2007,

4.50 per cent. from and including 17 August
2007 to, but excluding, 17 August 2008;

4,75 per cent, from and including 17 August
2008 to, but excluding, 17 August 2009,

5.00 per cent, from and including 17 August
2009 to, but excluding 17 August 2010;

5.25 per cent. from and including 17 August
2010 to, but excluding 17 August 2011;

5.50 per cent. from and including 17 August
2011 to, but excluding the Maturity Date
“Upper Boundary™ means

2,50 per cent. from and including the Issue
Date to, but excluding, 17 August 2006;

3.00 per cent. from and including 17 August
2006 to, but excluding, 17 August 2007;

3.50 per cent. from and including 17 August
2007 to, but excluding, 17 August 2008;

4,00 per cent. from and including 17 August
2008 to, but excluding, 17 August 2009;

4.50 per cent. from and including 17 August
2009 to, but excluding 17 August 2010;

5.00 per cent. from and including 17 August
2010 to, but excluding 17 August 2011;




17

18

19

Zero Coupon Instrument Provisions
Index-Linked Interest Instrument/other
variable-lined interest Instrument
Provisions

Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Call Option

(i) Optional Redemption Date(s):

(ii) Optional Redemption Amount of each
Instrument and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

(iii) Notice period (if other than as set out
in the Conditions):

Put Option

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for taxation
reasons or on event of default or other early
redemption and/or the method of calculating
the same (if required or if different from that
set out in the Conditions):

5.50 per cent. from and including 17 August
2011 to, but excluding the Maturity Date

For days which are not TARGET Business
Days, the Reference Rate will be taken as the
Reference  Rate  determined for  the
immediately preceding TARGET Business
Day. The last Reference Rate to be determined
in each Interest Period will be the Reference
Rate that is determined five TARGET
Business Days prior to each Interest Payment
Date and this Reference Rate will be used for
the remaining days in the relevant Interest
Period

Not Applicable

Not Applicable

Not Applicable

Applicable

17 February and 17 August in each year,
commencing on and including 17 February
2006 to and including 17 February 2012
EUR 10,000 per Instrument of EUR 10,000
Specified Denomination

Not Applicable

Not less than five TARGET Business Days
irrevocable notice in accordance with
Condition 20

Not Applicable

EUR 10,000 per Instrument of EUR 10,000
Specified Denomination

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24

Form of Instruments:

Bearer Instruments




25

26

27

28

29

30

3]

Additional Financial Centre(s) or other special
provisions relating to Payment Dates:

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

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

Details relating to Instalment Instruments;
amount of each instalment, date on which each
payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other terms or special conditions:

DISTRIBUTION

32

33

34.

33.

(i) tf syndicated, names of Managers:
(i) Stabilising Manager(s) (if any):
If non-syndicated, name of Dealer:

Total commission and
concession:
Additional selling restrictions:

Temporary Global Instrument exchangeable
for a Permanent Global Instrument which is
exchangeable for Definitive Instruments in the
limited circumstances specified in the
Permanent Global Instrument

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

ABN AMRO Bank N.V.

Not Applicable




1.

6.

PART B - OTHER INFORMATION

LISTING

(1) Listing: _ Irish Stock Exchange

(ii) Admission to trading; Application has been made for the Instruments to be
admitted to trading on the Irish Stock Exchange with
effect from 17 August 2005

(iii) €500

RATINGS

Ratings: N/A

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands); and The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing) with a certificate of approval attesting that the Prospectus has
been drawn up in accordance with the Prospectus Directive.

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to
provide BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht) (Germany);
CSSF (Commission de Surveillance du Secteur Financier) (Luxembourg);
Comision Nacional de Mercado de Valores (CNMV) (Spain), Commissione
Nazionale per la Societa e fa Borsa (CONSOB) (ltaly), Autorité des Merchés
Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich (Austria)
with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS

0] Estimated net proceeds: EUR 5,200,000

(iii) Estimate of tatal expenses €500
related to the admission to
trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: Not Applicable

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES




Details of historic EURIBOR rates can be obtained from Telerate.

7. Index-Linked or other variable-linked Instruments only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE
OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING

Not Applicable

8. Dual Currency Instruments only - PERFORMANCE OF RATE(S]| OF EXCHANGE
AND EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

Performance of the Instruments is dependent upon 6 month EURIBOR remaining within certain
pre-established limits during each Interest Period. For each day on which 6 month EURIBOR
resets outside the limits no interest is earned for such day.

9. OPERATIONAL INFORMATION
ISIN Code: X50226428042
Common Code: 22648042
German Securities Code . . AQE8C3
(WKN):
Any clearing system(s) other Clearstream Banking AG, Frankfurt am Main

than Euroclear Bank S.A/N.V,
as operator of the Euroclear
System and Clearstream
Banking, société anonyme and
the relevant identification

number(s):

Delivery: Delivery against payment

Fiscal Agent: Deutsche Bank Aktiengesellschaft
Names and addresses of Not Applicable

additional Paying Agent(s) (if

any):

LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms comprise the final terms required to list and have admitted to trading the issue of

Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK plc and DEPFA ACS BANK.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms,

Signed on behalf of the Issuer:




By: W&/\ .......................
Duly authoriggd




Final Terms dated 17 August 2005

DEPFA BANK ple
: DEPFA ACS BANK
Issue of EUR 37,000,000 Callable Fixed Rate Range Accrual Euro Instruments
due 17 August 2015 under the €25,000,000,000 Programme for the Issuance of
Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus [as so supplemented]. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK plc, | Commons Street, Dublin 1, Ireland and at
www financialregulator.ie and copies may be obtained from the Issuer at 1 Commons Street,,
Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms part
of these Final Terms and the Prospectus.

L. (@ Issuer: DEPFA BANK PLC
2, () Series Number: 849

(ii) Tranche Number: Not Applicable
3.  Specified Currency or Currencies: Euro (“EUR”).

4, Aggregate Nominal Amount;

(i) Series: EUR 37,000,000
(i) Tranche: Not Applicable
5.  Issue Price: 100.00 per cent. of the Aggregate
Nominal Amount
6. Specified Denominations: EUR 100,600

7. @O Issue Date: 17 August 2005




Interest Commencement Date

(ii)
8. Maturity Date:

9, Interest Basis:

10 Redemption/Payment Basis:

11 Change of Interest or
Redemption/Payment Basis:

12 Put/Call Options:

13 () Status of the Instruments:
(ii) Date Board approval for
issuance  of  Instruments
obtained:

14  Method of distribution:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

(i) Rate(s) of Interest:

Issue Date

17 August 2015, subject to adjustment
for payment only in accordance with
the Modified Following Business Day
Convention.

Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Issuer Call (further particulars specified
below)

Senior Unsubordinated, unsecured

Not Applicable

Non-syndicated

Applicable

Applicable

For the period from and including the
Issue Date to but excluding the
Maturity Date the Interest Amount per
Specified Denomination payable on
each Interest Payment Date will be
determined by the Calculation Agent in
accordance with the following:

EUR 100,000 multiplied by “Rate”
multiplied by Accrual Days divided by the
actual number of days in the relevant
Interest Period.




“Accrual Days” means the number of
calendar days in each Observation
Period (as defined below) on which the
rate for deposits in EUR for a maturity
of 3 months as observed by reference to
Telerate Page 248 (the ''Reference
Level") at 11:00 a.m, Brussels time, is
greater than or equal to 0.00 per cent.
but less than or equal to the Maximum
Reference Level (as defined below).
For each non-Target Business Day
falling during any Observation Period,
the Reference Level will be deemed to
be the Reference Level as at the
immediately preceding Target Business
Day. The Reference Level for each of
the four Target Business Days
immediately preceding any Interest
Payment Date will be deemed to be
equal to the Reference Level on the
fifth Target Business Day prior to that
Interest Payment Date,

“Target Business Days” means any day
on which TARGET (Trans-European
Automated Real-time Gross settlement
Express Transfer system) is open.

“Rate’ means:

4.25 per cent. for the period from and
including the Issue Date to but excluding
17 August 2010

5.50 per cent. for the period from and
including 17 August 2010 to but excluding
17 August 2014,

7.50 per cent. for the period from and
including 17 August 2014 to but excluding
the Maturity Date.

“Maximum Reference Level” means:

- 3.50 per cent. for each Fixed Interest
Period in the period from and including the
Issue Date to but excluding 17 August,
2006

- 3.75 per cent, for each Fixed Interest
Period in the period from and including 17
August, 2006 to but excluding 17 August,




(ii)

Interest Payment Date(s):

2007;

- 4.00 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2007 to but excluding 17 August,
2008;

- 425 per cent, for each Fixed Interest
Period in the period from and including 17 -
August, 2008 to but excluding 17 August,

2009; :

- 450 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2009 to but excluding 17 August,
2010.

- 4.75 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2010 to but excluding the 17
August 2011,

- 5.00 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2011 to but excluding the 17
August 2012,

- 5.50 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2012 to but excluding the 17
August 2014,

- 7.00 per cent. for each Fixed Interest
Period in the period from and including 17
August, 2014 to but excluding the 17
August 2015,

“Observation Period” means the period
from, and including, an Interest Payment
Date (or, in respect of the first Observation
Period, the [ssue Date) to, but excluding,
the immediately following Interest Payment
Date. (For the avoidance of doubt, each
Interest Payment Date shall not be adjusted
in accordance with the Business Day
Convention for the purpose of determining
the Observation Period.)

“Calculation Agent” means Deutsche
Bank.

17 February, 17 May, 17 August and 17
November in each year from and
including 17 November 2005 to and
including the Maturity Date, subject to




16.
17.

18.

19.

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Dates:

(vily  Other terms relating to the

method of calculating interest
for Fixed Rate Instruments:

Floating Rate Instrument Provisions
Zero Coupon Instrument Provisions

Index-Linked Interest
Instrument/other variable-linked
interest Instrument Provisions

Dual Instrument

Provisions

Currency

adjustment for payment only in
accordance  with the Modified
Following Business Day Convention
for which the relevant Business Days
are London and TARGET.

Not Applicable
Not Applicable

Day  Count  Fraction:  30/360

(unadjusted)

Not Applicable

Each Interest Period shall be unadjusted
with respect to the accrual of interest.

If Telerate Page 248 is cancelled or
unavailable, the fall back provisions
described under the Definition of “EUR-
EURIBOR-Reference Banks” contained
within the Annex to the 2000 ISDA
Definitions shall apply with a Designated
Maturity of 3 months, and with the
modifications that “Reset Date” will be
replaced by “Target Business Day” and the
phrase “on the day that is two Brussels
Banking Days preceding that Reset Date”
will be replaced with “on that day”.

Not Applicable
Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

20.

Call Option

Applicable




21,

() Optional Redemption Date(s):

(i) Optional Redemption
Amount(s) of each Instrument
and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:
(&) Minimum Redemption
Amount:
(b) Maximum Redemption
Amount:

@iv) Notice period:

Put Option

The Issuer has the right to call the
Instruments in whole on each Interest
Payment Date from and including 17
August 2006 to and including 17 May
2015 (each such date an "Optional

Redemption  Date"), subject to
adjustment for payment only in
accordance  with the  Modified

Following Business Day Convention
for which the relevant Business Days

are London and TARGET.

EUR 100,000 per Specified
Denomination

Not Applicable

Not Applicable

Notice should be given not less than 5
Business Days prior to the relevant
Optional Redemption Date.

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22,

23.

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for

EUR 100,000 per Instrument of EUR
100,000 specified denomination

EUR 100,000 per Instrument of EUR
100,000 specified denomination, plus




taxation reasons or on event of default
or other early redemption and/or the
method of calculating the same (if
required or if different from that set out
in the Conditions):

accrued interest

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25,

26.

27.

28.

29.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

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

Redenomination, renominalisation and
reconventioning provisions:

Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances  specified in  the
Permanent Global Instrument.

London and TARGET

No

Not Applicable

Not Applicable

Not Applicable




30.
31

132

33.

34,

35.

Consolidation provisions:
Other final terms:

() If syndicated, names and
addresses of Managers and
underwriting commitments:

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Citigroup Global Markets Limited
Citigroup Centre

Canada Square

Canary Wharf

London E14 SLB

England

Not Applicable

Not Applicable

PART B - OTHER INFORMATION

(i) Date of Subscription
Agreement:

(iii)  Stabilising Manager(s) (if
any):
If non-syndicated, name and
address of Dealer:
Total commission and
concession:
Additional selling restrictions:

LISTING

(i) Listing:

(ii) Admission to trading:

(iii) Estimate of total expenses related
to admission to trading

RATINGS

Ratings:

Dublin

Application has been made for the
Instruments to be admitted to trading on
the Dublin Stock Exchange with effect
from 17 August 2005.

€500

Not Applicable |




3. [NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands); and The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing) with a certificate of approval attesting that the Prospectus
has been drawn up in accordance with the Prospectus Directive.

The Irish Financial Services Regulatory Authority (IFSRA) has been requested to .
provide BaFin (Bundesanstalt fir Finanzdienstleistungsaufsicht) (Germany);
CSSF (Commission de Surveillance du Secteur Financier) (Luxembourg);
Comisién Nacional de Mercado de Valores (CNMYV) (Spain), Commissione
Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité des Merchés
Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich (Austria)
with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Prospectus Directive.

4. ESTIMATED NET PROCEEDS
0] Estimated net proceeds: EUR37,000,000

Giy Estimate of total expenses €500
related to the admission to
trading;

5. FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: Not Applicable.

6. FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST
RATES

Not Applicable.

7. PERFORMANCE OF INDEX'FORMULA/OTHER VARIABLE,
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
UNDERLYING




Not Applicable

8. PERFORMANCE OF RATE|[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

9. OPERATIONAL INFORMATION
ISIN Code: X80225758563
Common Code: 022575856

German Securities Code Not Applicable.
(WKN):

Any clearing system(s) Not Applicable,
other than Euroclear Bank
S.A/N.V. as operator of
the Euroclear System and

Clearstream Banking,

société anonyme and the

relevant identification

number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London

Names and addresses of Not Applicable
additional Paying Agent(s)
(if any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to
trading the issue of Instruments described herein pursuant to the €25,000,000,000
Programme for the Issuance of Debt Instruments of DEPFA BANK plc and DEPFA
ACS BANK.




RESPONSIBILITY

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

Signed on behalf of the Issuer:




ANNEX

The information below has been extracted from publicly available information for the information of investors. The Issuer
accepts responsibility as to the correct reproduction of such information, but no further or other responsibility {express or
implied) is accepted by the Issuer in respect of suwch information,

Date EURIBOR |Date EURIBOR |Date EURIBOR (Date EURIBOR
31/12/98 13.245 31/01/01 (4.744 28/02/03 |12.533 31/03/05 2.147

29/01/99 [3.074 28/02/01 14.771 31/03/03 [2.522 29/04/05 (2.126

26/02/99 {3.098 30/03/01 |4.561 30/04/03 12.530 31/05/05 (2.127

31/03/99 [2.971 30/04/01 (4.802 30/05/03 |2.272 30/06/05 12.106

30/04/99 12.583 31/05/01 (4.531 30/06/03 |2.147 29/07/05 (2.125

31/05/99 [2.578 29/06/01 (4.441 31/07/03 (2.121
30/06/99 [2.669 31/07/01 |4.444 29/08/03 |2.152
30/07/99 [2.690 31/08/01 (4.253 30/09/03 |2.128
31/08/99 (2.697 28/09/01 (3.656 31/10/03 {2.161
30/09/99 {3.086 31/10/01 {3.522 28/11/03 [2.154
29/10/99 [3.491 30/11/01 {3.360 31/12/03 |2.124
30/11/99 |3.448 31/12/01 |3.294 30/01/04 12.093
31/12/99 (3.339 31/01/02 (3.371 27/02/04 |2.052
31/01/00 |3.492 28/02/02 |3.366 31/03/04 |1.958
29/02/00 (3.634 29/03/02 3.448 30/04/04 (2.073
31/03/00 (3.831 30/04/02 [3.385 28/05/04 [2.087
28/04/00 |4.094 31/05/02 (3.485 30/06/04 [2.120
31/05/00 [4.453 28/06/02 (3.441 30/07/04 ;2.116
30/06/00 4.547 31/07/02 3.377 31/08/04 |2.115
31/07/00 |4.641 30/08/02 (3.358 30/09/04 (2.15
31/08/00 |4.888 30/09/02 |3.297 29/10/04 12.153
25/09/00 [4.996 31/10/02 |3.259 30/11/04 |2.176
31/10/00 }5.140 29/11/02 (3.047 31/12/04 |2.155
30/11/00 |5.051 31/12/02 (2.865 31/01/05 [2.142
29/12/00 |4.855 31/01/03 |2.807 28/02/05 [2.136

Source: Bloomberg .
The Issuer and the Dealer do not accept any responsibility for the calculation, maintenance or publication of the 3 month EUR
EURIBOR rate or any successor rate.




| Finavl"lv‘érms dated August 17,2005

: . _ DEPFA BANK plc ‘ :
_ Issue of EUR 11,000,000 Callable Range Accrua] notes :
under the €25,000,000,000 Programme for the Issuance of Debt Instruments :

| PARTA CONTRACTUAL TERMS

Terms used herem shall be deemed to be deﬁned as such for the purposes of the Condmons _
set forth in the Prospectus dated July- 1 2005 and ‘the Supplemental Prospectus dated 8}55
- 'August 2005 ‘which together constitute a base ‘prospectus for the purposes of the Prospectus: ,
. Directive (Dlrectlve 2003/71/EC) (the "Prospectus Drrectrve") “This document; consntutes‘

the Final Terms of the Instruments’described herem for the purposes of Article 5.4 of the,"’_ : ‘_ .' '
'Prospectus Drrectwe ‘and must be read in conJunctlon "with such Prospectus "as -so ..

‘ -supplemented Full mformatlon on the Issuer and the offer of the Instruments is only avallablef

_ on.the basis of the combination of these Final Terms and the Prospectus The Prospectus i is

- available for vrewmg at DEPFA BANK ple, 1 Commons Street Dublin 1, Ireland and at ~. -
_ - www, financialregulator.je and copies may.be obtained from the Tssuer at 1 Commons Street, . -
_. Dublin 1, Ireland. No websrte referred to in these Final Terms and the Prospectus forms part_ :
of these Final Tenns and the PrOSpectus

L@ Issuer: . ,DEPfA BANK PLC
20 @ SeriesNumber 865

R i) rm'h; Number: E o

3 -Speciﬁed éurten'cy or'Cuxrencies: | '_ ' Eurq fthUR5’) '

L4 Aggregate Nominal Amount:

©  Series. | EUR 11,000,000 -

(i) . Tranche: . BUR{ 11 000, ooo |
. 5 : vI.ssuePri:oe: o '» L 100 per cent. of the Aggregate Nommal
s ‘ o v Amount _
6. Specified Denominations: ~ BUR 50,000
7. @ . IssueDate: . | August 18, 2(_')05‘

() - Interest.Commencement Date . August 18,2005.




10.
11.
12.

13.

14,
PROVISIONS RELATING TO lNTEREST (IF ANY) PAYABLE

15.

16,

Rederﬁp_tlon/Payme_nt Basis:

* Maturity Date:

Interest Basis:

Change of Interest or Redemptxoanayment

- Basis:

Put/Call prloﬁs::

‘@) . Status of the Instruments;

| (ii)

- Date Board-approval for issuance
 of Instmments obtamed

Method of dlsmbu’uon

leed.Rate Instrument P_rov_nsxons :

Flo'atixlg Rate Instrument Provisions
(i)‘ ~ Specified Period(s)

Specified Interest Payment Dates:

(i)
_(iiij_ " Business Day-thvent_ion:'
“(iv)  Business Centre(s):
'(v).  Manner in which the Rate(s) of
~ Interest is/are to be determined:
| (vi) Party re'sbons'ible forf-calculating
‘ the Rate(s) of Interest and Interest
- Amount(s) (if not the [Agent]): -
(vi) . Screen Rate Deteﬁnination:_

- Refefence Raief v

— Interest Deteﬁnihation Date(s):

' ‘Redemptlon at par '

N Appliceble '

- Annually

F ollowmg Busmess

| _TARGET

‘Bayerische Hypo- und "Vereinsb'ank AG

' August 18, 2020 (if not called before)

Floatmg Rate

(further paltlculars speclﬁed below)

Not Appllcable "

IssuerCall

Senior, unsecured .

Not Appllcable
Non-syndlcated

Not Apphceble -

PayaBle at'mﬁally in arrear August ’18 in -
each year, commencmg August 18, 2006 B

Day Conventlon'
unadjusted

Screen Rate Determmatlon -

-

6 month Euribor

Two TARGE_TZBuslﬁe_ss Days prior to tlle o




" (v

@
@
G
e

(xiii)

' _ Relevant Screen Page:

ISDA -Detenninati_on: '

: Min.im‘um,Rate of Interest:

T beglnmng of each Observatlon perlod

“Observanon Penod” 'means each month_‘; o
~ Within the rélévant Speclf ed: Penod where,l- IR
~ the Observatlon period rolls over the same;: o
"~ day as'the. coupon perrod &

Margin(s): -

Maxunum Rate of Interest

Day Count Fractlon

. Fall back provrslons ‘rounding .
B r:‘fprov1s10ns, denommator and any“’
~-other terms relatmg to the method
‘of calculatmg interest. on Floating
'Rate Instruments Jif  different

. from those . set ~out in .the
‘i--_:Condltlons B

‘ Moneyhne TeIerate page 248

I

. ‘Not Apphcable

Not Ap‘phcable' 7

-0 00 per cent per annum f

| ',Not Apphcable

30/360 followmg

'Ihe numerator of the Day Count Fractron-

multlplled by: the number of months durmg'if _;";‘» S o
" which ‘the Reference  Rate. is- within- the': -

range - as’ speexﬁed below divided by the':y.'-__'-__' BN,
.'denommator of the Day Count Fractlon L
plus. the’ numerator of the Day ‘Courit |

- Fractxon dlvrded by the number of months t_' L
. .during whlch the Reference Rate is outsxde"-' TR

:  the range as speclﬁed below divided by: the:j: B

. denommator of the Day Count Fractlon

'Interest Perrod from August 18 2005:1"".

I case that the Reference Rate.is. equal to-_‘f'. L e :,ﬁ" o
" or exceeds 0% and is less than or equal fo o

© 3.25%, the Rats of Triterést will be-s, 00%_3"1?.

T -Interest Penod from Au}zust 18 2A 62.

: In case that the Referenee Rate is- equaI tof’"f _
uor exceeds O% and is less than or equal to_{!" -

p.a. tlmes the number the EURIBOR is |

- . within ‘the range" divided by. ‘12. If: the'j", T
L 'Reference Rate is’ outs1de the above range . B
, '-the Rate of Interest w1lI be 0% o




3.45%, the Rate of Interest will be 5 20% -

' pa. tlmes the number the EURIBOR is =

“wrthm the. range dlvrded by .12: If the E
, Reference Rate is outsrde the above range,- ;
zthe Rate of Tnterest will be 0%. '

,Interest Penod from Auggst 18, 2007 ‘-
1ncludm to Au st 18 20 excludm

In case that the Reference Rate'is equal to "

“or exceeds 0% and is. less than ‘or equal to -
3.65%, the Rate of Initerest will be-5.40%
p.a. times thé: numbér the EURIBOR is
within the range divided by 12. If the . =~
- Reference Rate is outside the above range o

the Rate of Interest wrll be 0%.

' _Interest Penod from. August 18, 2008..'"3 _
gmcludmg) to Augg_st 18, 2909 gexcludmg)

In. case that the Reference Rate is- equal to.

© or ‘exceeds 0%:and is less than or equal to‘_f", .

' -3.85%, the Rate of Interest will be 5.60%
pa. times the number the EURIBOR is -

 within the range divided by 12..If the” .
a Reference Rate is outside the aboye range °,

the Rate of Interest wrll be 0%

”»TnteregL’Perro‘d' fr'om -August' 1,8‘,»"-20(_)9'

* (including) to-A‘ugu'st 18,2010 (exclud'mkz){ D

In case ‘that the. Reference Rate is equal to..
or exceeds 0% andis less than or. ‘equal toj .
 4.05%, the Rate of Interest ‘will be 5. 80%. B

. pa t1mes the number the. EURIBOR is )
within the ‘range’ divided by 12. If the

Reference Rate is outside the above: range, L |

" the Rate of Interest will be 0%

. Interest Penod from_ Au ust 18 2010,.-_.
- 1ncludm to Au st 18 _2011 excludm g

In case that the Reference Rate is equal to
or exeeeds 0% and i is 1ess than or equal to:

_ 4.25%, the Rate of Interest will be 6.00%°

- pa times the number the EURIBOR is -
within the range- divided by 12.-1f the
Reference Rate is’ outsrde the abcve range,‘-.




the Rate of Interest will be 0%.

In case that the Reference Rate is equaI to
 or exceeds 0% and is less than or equal to

- 4.45%, the Rate of Interest will be 6. 20% -

p.a. times the number the EURIBOR is
,wrthm the Tange divided by.. 12 If the,‘
- Reference Rate is outside the above range .
the Rate of Interest wrll be 0%

A, Interest Penod from August 18 2012‘ ”

In case that the Reference Rate is equal to' -

or ‘exceeds 0% and is less than or equal to -
4, 65%, the Rate of Interest wrll be 6. 40%'»-

p-a. times the number “the. EURIBOR is
within “the range divided by 12. If the« :
Reference Rate is outsrde the above range x
~ the Rate of Interest will be 0%. '

(including) o August 18,2014 (exciu'di.iéi- K

In case that the Reference Rate i is equal to

-or exceeds 0%. and is less than or equal to’

4.85%, the Rate of Interest will be 6.60%

p.a. times: the number the EURIBOR is"

within the range divided by 12. If. the s
Reference Rate is. outsrde the above range, '

N the Rate of Interest wrlI be 0%

Interest Perrod from Auggst 18, 2014'_

mcIudm» to Au ust 18, 2015:

In case that the Reference Rate is equal'to B
or exceeds 0% and is less than ot equal to

5.05%, the"Rate of Interest will be 6. 80% -

p.a. times the number ‘the EURIBOR is
.within. the range d1v1ded by 12, If - the
Reference Rate is outsrde the above range," ‘
" the Rate of Interest w1ll be 0% '




. In case that the Reference Rate is equal t0" o
,or exceeds 0% and is less than or equal to

5. 25%, the. Rate of Interest will be 7: 00%.
pa. times. the number the, EURIBOR is .
- within. the range divided “by 12. If the

Reference Rate Is outside the above range, C

the Rate of Interest will be 0%.

Interest Perrod from - August 18, 2016_- ’

1nclud1n toAu

In case that the Reference Rate i is equal to'f o

. or exceeds 0% and i less than or equal to
 5.45%, the Rate of Interest will be 720%
p-a. times the number the EURIBOR is.

. within the range divided by 12. If the_"A"“ B

: Reference Rate'is outside the. above range
the Rate of Interest W1ll be 0%. '

_t_erest Penod from Auzust 18 2017'

In case that the Reference Rate i |s equal to’:

 or exceeds 0% and is less than or equalito. = . |

. 5:65%; the Rate of Interest will be 7.40% .

..pa times the: number ithe EURIBOR rs_.‘:: l _,
“within the range divided by 12.-Tf the o

- Reference Rate is outside the above range,
. the Rate of Interest wril be 0%. .

a Interest Perrod from Aufzust 18 2018_'7 i

v In case that the Reference Rate is equal to R
R exceeds 0% ‘and is less than or equal tor
- 5.85%, the Rate of Interest will be 7 60%’ Sl
~ pa. timés the number the EURIBOR is-
"~ within the range . divided by 12. If the

-Reference Rate is outside the above range, '
the Rate of Interest will be 0%. ' ‘

o In case that the Reference Rate is equal to" "

-or exceeds 0% and is less than or equal to.
- 6, 05%, the Rate of Interest will be 7. 80%f“~ :
: 'pa trmes the number the EURIBOR is '(




w1th1n the range’ - divided by 12 If the-
P.Reference Rate is outside the above range, :
the Rate of Interest will be 0%

17. Ze‘r'o'Co,upo'n Instrument Provisions - Not'App'l_icable" '

18. Ind'ex;L’inked. Interest Instrument/other Not ApplicabIe_ :
variable-linked - interest  Instrument .
Provisions S -

19.  Dual Currency Instrument Provisions =~ Not Applicable

‘ PROVISIONS RELATING TO REDEIVIPTION
20. CallOptlon . - : - Appllcable

(i) i .Optlon‘al Redemption Date(s): .~ On each Specrﬂed Interest Payment Date,
A " commencmg on August 18, 2006 '
(i) Optlonal Redemptlon Amount(s) Par
of each Instrument and method, if
" ‘any, - of - calculation ' of ‘such
amount(s):
(iii) If redeemable inpart: _
- (a) Mlmmum Redernptien “Not Applicable ~~
Amount: ' e

(b) Max1mum : Redemptlon Not Applicable |

Amount;
(iv) Nonce _period_: _ ) _Frve TARGET Busmess Days pnor to the bﬁ o
| o B ' ' relevant Speclt' fed Interest Payment Date '
21. PutOption - © Not Apphcable

: GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22 Flnal Redemptlon Amount oft each EUR 50, 000 per Instrument of EUR 50 000 |
Instrument T : specrﬁed denommatlon :

23 Early_R_edemptio__n Amount




' '_Instrument payable on redemptlon for. _

Early Redemptron Amount(s) of each

Not Applrcable

| . taxation reasons or-on event of default or ‘

other early redemptlon and/or the method

‘_ . of calculatmg the same (if requrred or'if
" different from that set out m the
' -'_:_"'Condmons) : S

GENERAL PROVISION S APPLICABLE TO THE INSTRUMENTS

25,

Form of InstrumentS° '

o Bearer Instruments

; Temporary G]obal Instrument:-

A exchangéable fora Permanent

Global Instrument whrch is exchangeable_ o

. for Deﬁmtrve Instruments in the limited. "

VoL

. ',Addxtxonal Fmanclal Centre(s) ‘or other
.special - provrsrons relatmg to . Payment
Dates: . - S =

Talons for future Coupons or Reeeipts fo

" ‘be attached to . Definitive .Bearér-
* Instruments (and dates on which such

Talons mature)

Detalls relatm’g to Partly Paid 'Instruments
~ amount of ‘each. _payment compnsmg the

circumstances specrﬁed in the Permanent.'- S

Global Instrument

Not'Appl'iea_ble'-‘_x L

No. .

Ngt Appiicabl"eﬁ' .

Issue " Price - and date on which each o

',‘ 'payment is.to be. made [and consequences -
: " (if any) of fallure to - pay, mcludmg any.
. rightof the Issuer to forfert the Instmments

- .and, lnterest due on late payment]

28

. reconventlomng provrslons o
: ’3I).'
O A

"Consohdatlon provrsrons

ui.?Detaﬂs relatlng to Instalment Instruments
- amount of' each’ mstalment, date on whlch
' each payment ls to, be made S '

Redenommauon renommahsatron and

Other final terms T

(i). B .If ‘syndlcated names . and:
- '»éddress_es of Managers and

Not Applicable

-"Not AppIicable_‘_t co

¢ Not Apbliéz{isleif. -

: _Not App]rcable:' ’ ‘

Not Applrcableﬂ_ .




. i)
.33,

34.¢

35

Stabxhsmg Manager(s) (if. any)

- .underwrxtmg comm1tments o

(ii) Date - of [Subscrlptlon]‘

Agreement

I non-syndicated name and
.-.‘address of Dealer:

.Total :* . commission . - and

concession:

. Addiﬁonal_' selling restrictions;

Not Applicable

'_ Not-‘AprIicab'le '

Bayerxsche Hypo— und Veremsbank AG

Arabellastra,sse 12 o o

819_25 Mii'nchen h
Not Appli¢able |

Not Applicable -




PART B - OTHER INFORMATION -

LISTING -

B '_(i) Listing: . o Insh Stock Exchange
(if) Adrnission to tr'ading: R vAppllcatlon has been made for the Instruments to be '

~ admitted to tradmg on regulated market of the Irish
Stock Exchange with effect from August 18 2005..

(iii) Estimate of total expenses 6500 o
related to adrmssron to tradmg '

RATINGS
Ratmgs_.‘ , | - Not Applicable
' NOTIFICATION |

The Irish F1nan01al Serwces Regulatory Authonty (IFSRA) ‘has prov1ded AFM:- o

o (Autoriteit Financigle Markten) (the Netherlands), and The UK Listing Authonty. o ‘_
(Umted ngdom) (the Fmanc1al Serv1ces Authonty, acting as’ competent{?-'_ o
authonty for hstmg) with a certrﬁcate of approval attesting that the Prospectusf o

~ has been drawn up in accordance with the Prospectus Dlrectrve

" The Insh F inancial Servxces Regulatory Authonty (IFSRA) has been. requested to - -

provide BaFin (Bundesanstalt fuir Fmanzdxenstlerstungsaufsmht) (Germany), S
CSSF (Comm1ssmn de Survelllance du Secteur Financier) (Luxembourg),'.‘ Coo
Com1s1on Nacional de Mercado de Valores (CNMV) (Spam), Commlsswne L

" Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité des Merchés: .

Fmanclers (AMF) (France), Finanstilsynet - (Denmark), Corrusxon Bancalre,‘;'_“_.' S :
Fmanclere ‘et des Assurances (Belgium); and FMA Fmanzmartaufsxch (Austria) =

‘with 4 certxﬁcate of approval attesting that the Prospectus has been drawn up in -
. accordance with the Prospectus Directive. : : '

ESTIMATED NET PROCEEDS
) Estlmated net proceeds : EUR 11,000,0 QO:j )

(i) Estlmate _-'of;‘ ‘total €500
expenses related to the
‘admlssmn t0 tradmg

Y

. FDGED RATE INSTRUMENTS ONLY YIELD -

| Indication of yteld:_ . NotApplicable




I FLOATIN G RATE IN STRUMENTS ONLY HISTORIC INTEREST RATES

_ ‘Detalls of hlStOI‘lC EURIBOR rates can be obtamed from Moneylme Telerate page 248

INDEX-LINKED OR OTHER VARIABLE-LINKED lNSTRUMENTS ONLY‘ - '

PERFORMANCE - OF, ~ INDEX/FORMULA/OTHER B VARIABLE

[ EXPLANATION OF: EFFECT ON VALUE OF INVESTMENT * AND .

~ ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
UNDERLYING - S

_ Not Appllcable B

- DUAL CU'RRENCY lNSTRUMENTS ONLY - PERFORMANCE OF: RATE[S} =
OF EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
lNVESTMENT :

" Not Appllcable | / ;
9. 'OPERATIONAL INFORMATION ‘
ISIN Code: o xsomasssost
| CommonCode: G223 |
-, German Secuntles Cdde A06DM6 R “ '
- (WKN): | |

Any clearing‘;syste'm(s), other " Not Applicable

- than  Euroclear . “Bank - -~ . 7/
 S.A/N.V. as operator of the ' .
. Euroclear.” - " System  and

Clearstream Bankmg, société

anonyme and the relevant-

1dentzf catlon number(s)

'Dchvery I Dehvery agamst payment E

: ,. Flscal Agent/German Flscalt Deutsche Bank AG London Branch
: Agent ” 4 : :

Names ‘and - “addresses *of th Applicable

. add1t10nal Paymg Agent(s)

- Gy




- LISTING AN]) ADMISSION TO TRADING APPLICATION

These FmaI Tenns comprlse the final terms reqmred to 11st and have admxtted to tradmg the - . " L
" issue of Instruments descnbed hercm pursuant to the €25 000,000, 000 Programme for the -

Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK
:RESPONSIBILITY | |

'The Issuer accepts respons1b111ty for the. mformat1on contamed in these Final Terms

Signed on behalf of the Issuer |




O= DEPFA BANK

DEALER ACCESSION LETTER .

August 17, 2005
Bayerische Hypo- und Vereinsbank AG
Arabellastr. 12

81925 Miinchen
Dear Sirs,

DEPFA BANK plc and DEPFA ACS BANK
€25,000,000,000 Programme for the Issuance of Debt Instruments

We refer to the Amended and Restated Dealership Agreement dated 1 July 2005 entered into
in respect of the above Programme for the Issuance of Debt Instruments (such agreement, as
modified or amended from time to time, the "Dealership Agreement") between DEPFA
BANK plc and DEPFA ACS Bank as Issuers and the Dealers from time to time party thereto
and have pleasure in inviting you to become a Dealer upon the terms of the Dealership
Agreement but only in respect of and for the purpose of the EUR 11,000,000 Callable Range
Accrual Notes, Issue Date August 18, 2005, a copy of which has been supplied to you by us.
We are enclosing copies of the conditions precedent as set out in Schedule 2 to the Dealership
Agreement and we have agreed to waive such documents as contained in Clauses 9 & 10 of
Schedule 2 of the Dealership Agreement. Please retumn to us a copy of this letter signed by an
authorised signatory whereupon you will become a Dealer for the purposes of the Dealership
Agreement with, subject as hereinafter provided, all the authority, rights, powers, duties and
obligations of a Dealer under the Dealership Agreement and provided always that.

(@  such authority, rights, powers, duties and obligations shall extend to the Issue of
* the EUR 11,000,000 Callable Range Accrual Notes, Issue Date August 18, 2005 only;
and ‘

(@ following the issue of the Issue of the EUR 11,000,000 Callablé Range Accrual
Notes, Issue Date August 18, 2005 , you shall have no further authority, rights,
powers, duties or obligations except such as may have accrued or been incurred
prior to, or in connection With, the issue of the Issue of the EUR 11,000,000
Callable Range Accrual Notes, Issue Date August 18, 2005.

DEPFA BANK plc

1 Commons Street
Dublin 1, Irefand

Phone +3531792-2222
Fax  +3531792-2211
www,depfa.com

Company Secrstary:
Nosl Kavanagh
Registered In freland
Company ng. 348819
VAT no. |IE6368819N

Board of Directors: G, Bruckermann, Dr. R. Brantner,
Dr. R. Grzesik, Prof. Dr, A. Hemmelrath,

Or. T. M. Kolbeck, H. W. Reich,

Prof. Or. Dr. h.e. mult. H. Tietmeyer (2l German),

J. Poos (Lux), D. M. Cahilane, M. O’Connel,

Prof. Dr. F Ruane {all Irish) ‘




Q= DEPFA BANK

This letter is governed by, and shall be construed in accordance with, English law.

Yours faithfully,

DEPFA BANK plc -

) \ﬁwﬁ/v eawd /@W@,\

DEPFA BANK plc

1 Commons Street
Dublin 1, lreland

Phone +353 1702-2222
Fax +3531792-2211
www.depfa.com

Company Sacretary:
Nosl Kavanagh
Registered in Ireland
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VAT no. [E6368819N

Board of Direstors: G. Bruckermann, Dr. R. Brantner,

Dr. R. Grzesik, Prof. Dr. A. Hemmelrath,

"Or. T. M. Kolbeck, H. W. Reloh,

Prof. Dr. Dr. h.c. mult, H. Tistmeyer (all German),
J. Poos (Lux), D. M. Cahilane, M. O'Connel,
Prof. Dr. £, Ruane (all Irish)
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. CORPORATSS & MARKETS -

| 76  DepfaBankple -
- (the ;Tssuer®) -

CONFIRMATION. . ...

: _ DearSirs,

o ‘We hereby: accopt the appointment asa Dooler and acoept all of tho duties a.ud obligations undcr, and
"_rterms and oondmons of the Dcalership Agreemem upon t.ho tems ofth:s Ietter but only in rSpoct of
. and for ths purpose of Issue of

EUR 11 000 000 Callable Range Accrual Notes, lssue Date August 18 2005

We conﬁrm that we: are in recelpt of all. the dOouments other than those wh1ch have been waxved hy
v agmcment betweenus referred to. in ths seoond scntence of your letter and have found them to be

satmfactory . . . ERRRE
°F For the pm‘posw of the Dulclshlp Agreement our conunmucauons details are as set out below

o 3_Bayensche Hypo- und Veremsbank AG

| Clauschke . JargNubbmemf

By: .

“Dater - '.'Augustl'f 2005 o

o 'Addfes's: "‘ ..“’fBaymsche Hypo- und VercinsbankAG
- cAtgbellastr 12
81925 Mumhen

_ ‘: * Focsimile: +49 §9 378.33- 15964

Attenﬁon. “Jorg Nubbemmcr

Vorsitzendar,des Ms.cm:rm Br.On b . Nbr«m s:mw: A "nmrische Hypo: und Vemlnsbink m ‘

Vomandsmh ucder ’ Rechtsforen: Akt ‘1...4‘; o
Johann Bcrger or Stefan .Ienmch Dr M;choel Kemmer, Chrlsnnq Lieel, . . T S Mondnn

T “Michac| Mandel, Dieter Ramel. oe.wongang Spﬂshr - ‘ T negiergeriene Mumhenuneazus -

- SteudaNr:
UStidNr.: o€ 129293380

W hypovamlnsbink de -

o EInMr!gIled dunvaarm
GEsnMT SEITEN m '




Structured Products
| Informatlon

CORPORATEF WMARRETS

_-l'n\);v o 30 22 693 §33°f :

- 03. August 2005
Depfa Bank PLC  Comman 02,26?30023"
Callable Range Accrual 15n¢1-1 Senf gfbs
. o EMTN EUR 11 mln o VY\TT\ aoq,
Clssuer _‘ Depfa Bank PLC B o ' )
\ Ratirﬁ of. the Bond : Aa3 bvaoody's, AA- by.S&ﬁ. AA- by 'F'iich . o
Lead Manaqer — ‘L _Béyerische Hypo- und Vereinsbank AG .
-Documentation oo EMING o
Status oftheBond - - - Senior, un_se_cured,"bari passu
Nominal . .. - EUR11.000.000.-
Issue Price . 10000% N
" -_Redemption ‘ ’ 100,00 % '
Value Date o agn of August 2005
Maturity , . N E: of August 2020 { if not called before)
Lower Barrier 0 DO% : _
* Upper Barrier ' R 4 B 3 25%, Y2: 3.45%, Y3: 3.65%, Y4: 3, 85%. Y5 4, 05%. Yé6: 4. 25%. Y7 4. 45%, :

Y8: 4.65%, Y9: 4.85%, Y10 5.05%: Y11 5. 25%, Y12:5. 45%.. Y13 5. 65%, Yi4:
5. 85% Y15:6.05%

Index =~ - . . ' 8 Months Eurlbor
Fixing .~ Monthly fixings of the index 2 business days before the beginning of the obser- -
) : ' vation period, where the observation penod rolls over the same day as the cou- .
pon period. .
N v " _ ’ 'Number of ﬂxlngs in the coupon period where the index Is between the Iower
‘ and the: upper barrier (the boundanes are mcluded)
“Coupon Y1z ‘ 5,00% * Ni12 '

The eoupon step-ups up by 0. 20% p.a startmg at 5. 00% in the first year, .
S5. 20% in the second year, T 80% in the last year.

Coupon Y15: . 7,80%" NMI 12
: ' . ___The colipon is paid annually.

- Basis

.Annlual 30/360 following-unadjusted »

- MTN Desk: Rudolf Bayer / Klaus Weiher.
- Phone: ++49 (0)89 378 12717 /12012
HVB Corporates & Markets .

| A member of HVB.Group .




Structured Products o |  HVB
Informatlon ‘ ‘ - | . ._ o . - :atieihtsiii;!';;#‘m;t.:‘:_"' :

03: August 2006 S , e :

- Allin Funding - Year 1: 3 mohths_Euribor - 9bps Act./360 modified following ad_]’u\sté'cif
' Year 2: 3 months Euribor - 6bps Act./360 modified following adjusted .
 Year 3: '3 months Euribor - 2bps Act. /360 modified following adjusted .
Year4: = 3 months Euribor.- 1bps Act./360 modified following adjusted

Year 5-9: 3 months Euribor flat Act./360 moduf:ed following adjusted
Year 10-15: 3 months Euribor + 1 bp Act. 1360 modi ﬂed follow!nLdJusted

Caliable ) The issuer has the right to redeem the Bond at par after year one and on each

(by the issuer) - coupon date’ thereafter The investor will be informed § buslness days prlor to.
' o exercise. : :

. Business Days - ' ‘Tar_qet'_ I . o

Denomination EUR 50.000,-

Listing . Dublin

- Péling Agent ‘ Deutsche Bank London

identifiers - ISIN: < > WKN: <>

. 2008-08-04
Announcement dates for the o "+ 2007-08-06
, : 2008-08-04
call of the hedge . » - . - 2009-08-04 ] .
2010-08-04 . ST
2011-08-04 C N
2012-08-06 .
2013-08-05
2014-08-04
2015-08-04
2016-08-04
2017-08-04
2018-08-06
_2019-08-05
v ' . . . 2006-08-11 -
_Announcement dates for the o 2007-08-13.
o : 2008-08-11
call of the bond . _ v 2009-08-11
2010-08-11
© 2011-08-11
.2012-08-13
. 2013-08-12 -
2014-08-11" .
o  2015-08-11°
2016-08-11
2017-08-11
2018-08-13
: : ~.2019-08-12 '
o Bayerische Hypo- und Vereinsbank AG hereby confirms, agrees and; represents to .
Additional Comments " DEPFA BANK PLC that, as further described in the Selling Restrictions of the Issu-
) ers EMTN Programme of 1st July 2005 for the Issue of Instruments and/or ACS
Instruments, offering 'of these EUR 11min Caltable Range Accrual Is:exempt from .

MTN Desk Rudolf Bayer / Klaus' Welher ‘
Phone; ++48 (0)89 37812717 /11201 2
HVB Corporates & Markets .

o rA member of HVB Group




Structured Prod ucts
Informatlon

| RORPOBATES® MARKERS

03. August 2005 -

R "7 . the obligation to publish'a prospectus pursuant to the Directive 2003/71/EC of -
: - S the European Parliament and of the Council of November 4th 2003 (the Prospec—
tus Dlrectwe) dueto one or more of the following exemptlons

-ln accordance with Article 3.2. (a) / any and all offerings of EUR 11min Callable .
Range Accrual have been and will be address, directly or indirectly, so!ely to :
Qualified Investors (as defined inthe Prospectus Directtve) .

-in accordance wn:h Article 3.2. (b} / any and all offerings of the EUR ')1 min Cal:
able Range Accrual have been and will be address to fewer than 100 naturai or
legal persons per member State, other than QualuF ed Investors (as defi ned in'the
Prospectus Directnve) : o . '
- In accordance with Articie 3.2. () / any and all offermgs of the EUR 11 mln Call-
. able Range Accrual have been and will be made for a total consuderation ‘ofat”
Iease EURO 50, 000 (or equivalent) per mvestor, for each separate offer ’

- In accordance w:th Article 3.2.(d) Ithe denommations of the EUR 11 mln Call- .
able Range Accrual are greater or equalto EURO 50,000 (or '

MTN Desk: Rudolf Bayé+ / Klaus Welher
Phone: ++49 (0)89 378 12717 /12012

HVB Corporates & Markets |




vO'Keef"e, Anne

. From: ‘ ‘ ‘Haughey Nlamh

Sent: © 03 August 2005-16:51
To: 'MTN Executions
Subject: MTN.707 A

| MTN_707-.f(34
| K8)
. -Hi all;

' .Please find attached t/s. for new MTN for the plc Dubhn listing requ1red

B Thanks and regards
~ Niamh -

- Niamh Haughey
Capital Markets
- DEPFA BANK ple
- I-Commons Street
Dublin 1

_ Phone +353 1792 2017

Email: 1 |amh haughey@,c_iepfa com |

. hoh




EXECUTION VERSION

Final Terms dated 22 August 2005

DEPFA BANK PL.C

Issue of EUR 5,000,000 Triggered Redemption Instruments due 22 August 2015
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated 01 July 2005 and the Supplemental Prospectus dated 8 August 2005 which together
constitute a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Instruments described herein
for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such
Prospectus as so supplemented. Full information on the Issuer and the offer of the Instruments is only
available on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is
available for viewing at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at
www financialregulator.ie and copies may be obtained from the Issuer at 1 Commons Street, Dublin 1,
Ireland. No website referred to in these Final Terms and the Prospectus forms part of these Final Terms

and the Prospectus,

. ® Issuer:
2. @ Series Number:
(ii) Tranche Number:
3. Specified Currency or Currencies:
4,  Aggregate Nominal Amount:
Q) Series:
(ii) Tranche:
5. Issue Price:

6.  Specified Denominations:

7. () Issue Date:
(ii) Interest Commencement
Date:

8.  Maturity Date:

9.  Interest Basis:

FMDCM/IRS/VCI(D006287)

DEPFA BANK plec

867

1

Euro (“EUR”)

EUR 5,000,000

EUR 5,000,000

EUR 5,000,000

100.00 per cent of the Aggregate Nominal Amount

EUR 500,000

22 August 2005

22 August 2005

22 August 2015 subject to early redemption following the
occurrence of an Early Redemption Event as specified
below.

Fixed Rate from (and including) the Interest
Commencement Date to (but excluding) 22 August 2006

and Index Linked Interest from (and including) 22
August 2006 to (but excluding) the Maturity Date

LN:1ESAC3A_22(5)




10.

11,

12.

13,

14.

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i) - Status of the Instruments:

(i) Date Board approval for
issuance of Instruments
obtained:

Method of distribution:

(further particulars specified below),
Redemption at par

Automatic change of interest from Fixed Rate to Index
Linked Interest on 22 August 2006.

Not Applicable
Senior, unsubordinated, unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15,

16.

17.

18.

Fixed Rate Instrument Provisions

(i)  Rate of Interest:

(i)  Interest Payment Date(s):

(iii}  Fixed Coupon Amount(s)

(iv) Broken Amount(s):

(v)  Day Count Fraction:

(vi) Determination Date(s):

(vii) Other terms relating to the
- method of calculating interest

for Fixed Rate Instruments:
Floating Rate Instrument
Provisions

Zero Coupon Iustrument Provisions

Index-Linked Interest Ihstrument/
other variable-linked interest
Instrument Provisions

6) Index/Formula/other variable:

FMDCM/IRS/VCI(D006287)

Applicable in respect of the Interest Period beginning on
(and including) the Interest Commencement Date
finishing on (but excluding) 22 August 2006.

6.05 per cent. per annum payable annually in arrear.

22 August 2006 subject to adjustment (for payment
purposes only) in accordance with the Following
Business Day Convention. For the avoidance of doubt,
the Interest Periods will not be adjusted for interest
accrual. ‘

Not Applicable
Not Applicable
30/360

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable in respect of each Interest Period falling
during the period from (and including) 22 August 2006 to
(but excluding) the Maturity Date,

(A)  The Rate of Interest will be a percentage rate, as
calculated by the Determination Agent in its sole
discretion, which is equal to the following:

Max (0, 7.75 per cent. — 2 x 6M EURIBOR-in-arrears)

2 LN:1ESAC3A _22(5)




FMDCM/IRS/VCI(D006287)

provided that:
(a) such rate shall not be less than 0.00 per cent.; and

(b) no Early Redemption Event (as defined in paragraph
31 below) has occurred.

Where:

“6M EURIBOR-in-arrears” means the rate for deposits
in EUR for a period of six months, expressed as a
percentage, which appears on Reuters Screen
EURIBORO! below the caption “EURIBOR0! RATES
ACT/360 AT 11HOOAM BRUSSELS TIME” and beside
the heading “EURIBOR6MD” as of 11.00 am.
(Frankfurt time), as observed on each Determination
Date.

If such rate does not appear on Reuters Page
EURIBORO1 on the relevant Determination Date, the
Determination Agent shall determine 6M EURIBOR-in-
arrears by requesting the principal Euro-zone office of
each of four major banks in the Euro-zone interbank
market to provide a quotation for the rate at which
deposits in EUR were offered to prime banks in the Euro-
zone interbank market for a period of six months at
approximately 11.00 a.m. (Frankfurt time) in an amount
that is representative for a single transaction in the Euro-
zone interbank market at such time and using the Day
Count Fraction.

If at least two such quotations are provided, the rate shall
be the arithmetic mean of such quotations.

If fewer than two quotations are provided as requested,
the rate for such Determination Date will be the
arithmetic mean of the rates quoted by major banks in the
Euro-zone, selected by the Determination Agent, as at
approximately 11.00 a.m. (Frankfurt time), at which
loans in EUR are offered to leading European banks for a
period of six months in an amount that is representative
for a single transaction in the Euro-zone interbank market
at such time.

If an Early Redemption Event (as defined in paragraph
31 below) occurs, the amount of interest payable in
respect of the relevant final Interest Period shall be
limited to the Final Interest Amount (as defined in
paragraph 31 below).

(B) If no Early Redemption Event occurs prior to the
Maturity Date, then the Interest Amount payable by
the Issuer on the Maturity Date shall be equal to the
Additional Interest Amount (as defined in paragraph
31 below).

3 LN:1ESAC3A_22(5)




(iii)

(iv)

W)

(vi)

(vii)

(viii)

(ix)

Calculation Agent responsible
for calculating the interest due:

Provisions for  determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

Determination Date(s):

Provisions for  determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified  Interest

Dates:

Payment

Business Day Convention:

Business Centre(s):

FMDCM/IRS/VCI(D006287)

In respect of each Interest Period, the Calculation Agent
will contact the Determination Agent and request the
Rate of Interest and shall calculate the amount of interest
payable in respect of each Instrument, by applying the
Rate of Interest to the Specified Denomination,
multiplying such sum by the Day Count Fraction and
rounding the resultant figure to the nearest cent, half a
cent being rounded upwards.

All determinations made by the Determination Agent will
be at its sole discretion and will, in the absence of
manifest error, be conclusive for all purposes and binding
on all persons,

Deutsche Bank AG, London Branch

Morgan Stanley & Co. International Limited will act as
Determination Agent (the “Determination Agent”)

See paragraph 18(i) above

In respect of each Interest Period, the fifth TARGET and
London Business Day preceding the relevant Specified
Interest Payment Date.

Where “TARGET and London Business Day” means a
day on which TARGET (the Trans-European Automated
Real-time Gross settlement Express Transfer System) is
open and a day which on commercial banks and foreign
exchange markets settle payments generally in London.

See paragraph 18(i) above

The period beginning on (and including) the Interest
Commencement Date, in the case of the first Interest
Period, or any Interest Payment Date and ending on (but
excluding) the next Interest Payment Date.

22 August in each year beginning on 22 August 2007 up
to and including the Maturity Date, in each case subject
to adjustment in accordance with the Business Day
Convention for payment purposes (with no adjustment
for interest accrual).

Following Business Day Convention

TARGET and London

4 LN:1ESAC3A_22(5)




19.

(xX) Minimum  Rate/Amount  of
Interest:
(xi) Maximum Rate/Amount of

Interest
(xii) Day Count Fraction:

Dual Currency Instrument Provisions

0.00 per cent. per annum

Not Applicable

30/360

Not Applicable

PROVISIONS RELATING TO REDEMPTION

20.
2l
22.

23,

Call Option
Put Option

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculation the same (if
required or if different from that set out
in the Conditions );

Not Applicable
Not Applicabie

Par

In relation to an Early Redemption Event pursuant to
paragraph 31 below, the Early Redemption Amount
shall be calculated in accordance with paragraph 31
below.

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24.

25.

26.

27,

28,

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

Details  relating to  Instalment
Instruments: amount of each instalment,

FMDCM/IRS/VCI(D006287)

Bearer Instruments:

Temporary Global Instrument exchangeable for a
Permanent Global Instrument

TARGET and London

No

Not Applicable

Not Applicable

5 LN:1ESAC3A_22(5)




date on which each payment is to be
made:

29, Redenomination, renominalisation and
reconventioning provisions:

30. Consolidation provisions:

31. Other final terms:

FMDCM/IRS/VCI(D006287)

Not Applicable

Not Applicable
Early Redemption Provisions

If an Early Redemption Event occurs, the Instruments
shall be redeemed by the Issuer, in whole but not in part,
on the Early Redemption Date at the Early Redemption
Amount (although in such circumstances the Interest
Amount in respect of each Instrument will be limited to
the Final Interest Amount, as described in paragraph
18(1) and in this paragraph 31).

An “Early Redemption Event” shall occur if, on any
Determination Date, the Interest Amount for the relevant
Interest Period, when aggregated together with the sum
of all Interest Amounts for all preceding Interest Periods,
is calculated to be greater than or equal to 8.00 per cent.
of the Aggregate Nominal Amount of the Instruments.

“Early Redemption Date” means the first Interest
Payment Date following the occurrence of an Early
Redemption Event,

“Early Redemption Amount” means, in respect of each
Instrument, an amount equal to the nominal amount of
the Instrument plus the Final Interest Amount.

“Final Interest Amount” means in respect of each
instrument, an amount equal to 8.00 per cent. of its
nominal amount minus the sum of all Interest Amounts in
respect of such Instrument for the Interest Periods ending
prior to (and excluding) the Early Redemption Date.

The Determination Agent shall notify the Issuer and the
Calculation Agent, and the Issuer shall notify the Agent
and the Instrumentholders of any such early redemption,
in each case five TARGET and London Business Days
(as defined in paragraph 18(iv)) prior to the Early
Redemption Date.

Additional Interest Amount on Maturity Date

If no Early Redemption Event occurs prior to the
Maturity Date, then the Interest Amount payable by the
Issuer on the Maturity Date shall be equal to the
Additional Interest Amount.

“Additional Interest Amount” means, in respect of each
Instrument, an amount equal to 8.00 per cent. of its
nominal amount minus the sum of all Interest Amounts
paid in respect of such Instrument for all Interest Periods

6 LN:1ESAC3A_22(5)




DISTRIBUTION

32, (i) If syndicated, names of
Managers and underwriting
commitments:

(ii) Date of Subscription
Agreement:

(iii) Stabilising  Manager(s) (if
any):

33. If non-syndicated, name and address of
Dealer:

34, Total commission and concession:

35. Additional selling restrictions:

FMDCM/IRS/VCI(D006287)

finishing prior to (and excluding) the Maturity Date,
such that the sum of all Interest Amounts (including the
Additional Interest Amount) in respect of each
Instrument will be an amount equal to 8.00 per cent. of
the nominal amount of each Instrument.

Not Applicable

Not Applicable

Not Applicable

Morgan Stanley & Co. International Limited

25 Cabot Square
London

E14 4QA
United Kingdom

Not Applicable

Not Applicable

7 LN:AESACIA_22(5)




PART B - OTHER INFORMATION

1 LISTING
(i) Listing; Irish Stock Exchange
(i)  Admission to trading: Application has been made for the Instruments to be
admitted to trading on 22 August 2005 with effect from
22 August 2005.
(ili) Estimate of total expenses EURS00
related to the admission fo
trading:
2 RATINGS
Ratings: Not Applicable

3 NOTIFICATION

The Irish Financial Services Regulatory Authority
(IFSRA) has provided AFM (Autoriteit Financigle
Markten) (the Netherlands);The UK Listing
Authority (United Kingdom) (the Financial Services
Authority, acting as competent authority for listing);
BaFin (Bundesanstalt fur
Finanzdienstleistungsaufsicht) (Germany), CSSF
(Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de
Valores (CNMYV) (Spain), Commissione Nazionale
per la Societa e la Borsa (CONSOB) (ltaly),
Autorit¢ des Merchés Financiers (AMF) (France),
Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA
Finanzmartaufsich (Austria) with a certificate of
approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus

Directive.
4 ESTIMATED NET PROCEEDS
§)) Estimated net proceeds: EURS5,000,000
(i)  Estimate of total expenses EURS00
related to the admission to
trading:
5 OPERATIONAL INFORMATION
FMDCM/IRS/VCIDO06287) 8 LN:1ESAC3A_22(5)




ISIN Code: XS0227116109

Common Code: 022711610

German Securities Code (WKN): Not Applicable

Any clearing system(s) other than Not Applicable
Euroclear Bank S.A./N.V. as operator

of the Euroclear System and

Clearstream Banking, société

anonyme and the  relevant

identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of additional ~ Not Applicable
Paying Agent(s) (if any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA Bank plc and DEPFA ACS BANK.

RESPONSIBILITY

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

Signed on behalf of the Issuer: :
e/
By: IMael. 20400 [ajo ///gf

Duly authorised &

FMDCM/RS/VCI(D006287) 9 LN:1ESACIA_22(5)




EXECUTION VERSION

Final Terms dated 22 August 2005

DEPFA BANK PLC

Issue of EUR 5,000,000 Triggered Redemption Instruments due 22 August 2015
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A -~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated 01 July 2005 and the Supplemental Prospectus dated 8 August 2005 which together
constitute a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Instruments described herein
for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such
Prospectus as so supplemented. Full information on the Issuer and the offer of the Instruments is only
available on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is
available for viewing at DEPFA BANK ple, 1 Commons Street, Dublin 1, Ireland and at
www.financialregulator.ie and copies may be obtained from the Issuer at 1 Commons Street, Dublin 1,
Ireland. No website referred to in these Final Terms and the Prospectus forms part of these Final Terms

and the Prospectus.

. () Issuer:
2. (1) Series Number:
(i) Tranche Number;
3. Specified Currency or Currencies:
4. Aggregate Nominal Amount:
() Series:
(i1) Tranche:
5. Ilssue Price:
6.  Specified Denominations:
7. (i) Issue Date:

(ii) Interest Commencement
Date:

8. Maturity Date:

9. Interest Basis:

FMDCMARS/VCI(D006287)

DEPFA BANK plc

868

1

Euro (“EUR")

EUR 5,000,000

EUR 5,000,000

EUR 5,000,000

100.00 per cent of the Aggregate Nominal Amount

EUR 500,000

22 August 2005

22 August 2005

22 August 2015 subject to early redemption following the
occurrence of an Early Redemption Event as specified
below.

Fixed Rate from (and including) the Interest
Commencement Date to (but excluding) 22 August 2006

and Index Linked Interest from (and including) 22
August 2006 to (but excluding) the Maturity Date

LN:IES9BS84_43(6)




10,

il

12.

13.

14,

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
() Status of the Instruments:

(iD)

Date Board approval for
issuance of Instruments
obtained:

Method of distribution:

(further particulars specified below).
Redemption at par

Automatic change of interest from Fixed Rate to Index
Linked Interest on 22 August 2006.

Not Applicable
Senior, unsubordinated, unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

IS.

16.

17.

18.

Fixed Rate Instrument Provisions

(i)  Rate of Interest:

(ii)  Interest Payment Date(s):

(iii)  Fixed Coupon Amount(s):

(iv)  Broken Amount(s):

(v)  Day Count Fraction:

(vi)  Determination Date(s):

(vii) Other terms relating to the
method of calculating interest
for Fixed Rate Instruments:

Floating Rate Instrument

Provisions

Zero Coupon Instrument Provisions

Index-Linked Interest Instrument/
other variable-linked interest
Instrument Provisions

(i) Index/Formula/other variable:

FMDCM/IRS/VCYD006287)

Applicable in respect of each Interest Period falling
during the period from (and including) the Interest
Commencement Date to but (but excluding) 22 August
2006.

4,40 per cent. per annum payable semi-annually in arrear,

22 February 2006 and 22 August 2006 subject to
adjustment (for payment purposes only) in accordance
with the Following Business Day Convention. For the
avoidance of doubt, the Interest Periods will not be
adjusted for interest accrual.

Not Applicable

Not Applicable

30/360

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable in respect of each Interest Period falling
during the period from (and including) 22 August 2006 to
(but excluding) the Maturity Date.

(A)  The Rate of Interest will be a percentage rate, as
calculated by the Determination Agent in its sole
discretion, which is equal to the following:

2 LN:1E59884_43(6)




FMDCM/IRS/VCHD006287)

Max (0, 7.75 per cent. — 2 x 6M EURIBOR-in-arrears)
provided that:
(a) such rate shall not be less than 0.00 per cent.; and

{b) no Early Redemption Event (as defined in paragraph
31 below) has occurred.

Where:

“6M EURIBOR-in-arrears” means the rate for deposits
in EUR for a period of six months, expressed as a
percentage, which appears on Reuters Screen
EURIBORO! below the caption “EURIBOR0] RATES
ACT/360 AT 11HOOAM BRUSSELS TIME” and beside
the heading “EURIBOR6MD” as of 1100 am.
(Frankfurt time), as observed on each Determination
Date.

If such rate does not appear on Reuters Page
EURIBORO1 on the relevant Determination Date, the
Determination Agent shall determine 6M EURIBOR-in-
arrears by requesting the principal Euro-zone office of
each of four major banks in the Euro-zone interbank
market to provide a quotation for the rate at which
deposits in EUR were offered to prime banks in the Euro-
zone interbank market for a period of six months at
approximately 11.00 a.m, (Frankfurt time) in an amount
that is representative for a single transaction in the Euro-
zone interbank market at such time and using the Day
Count Fraction.

If at least two such quotations are provided, the rate shall
be the arithmetic mean of such quotations,

If fewer than two quotations are provided as requested,
the rate for such Determination Date will be the
arithmetic mean of the rates quoted by major banks in the
Euro-zone, selected by the Determination Agent, as at
approximately 11.00 a.m. (Frankfurt time), at which
loans in EUR are offered to leading European banks for a
period of six months in an amount that is representative
for a single transaction in the Euro-zone interbank market
at such time,

If an Early Redemption Event (as defined in paragraph
31 below) occurs, the amount of interest payable in
respect of the relevant final Interest Period shall be
limited to the Final Interest Amount (as defined in
paragraph 31 below).

(B} If no Early Redemption Event occurs prior to the
Maturity Date, then the Interest Amount payable by
the Issuer on the Maturity Date shall be equal to the
Additional Interest Amount (as defined in paragraph

3 LN:1E3S9B84_43(6)




(i)

(iif)

(iv)

(v}

(vi)

(vii)

Calculation Agent responsible
for calculating the interest due:

Provisions  for  determining
Coupon where <calculated by
reference to Index and/or
Formula and/or other variable;

Determination Date(s):

Provisions  for  determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified  [nterest

Dates:

Payment

(viii) Business Day Convention:

FMDCMARS/VCI(D006287)

31 below).

In respect of cach Interest Period, the Calculation Agent
will contact the Determination Agent and request the
Rate of Interest and shall calculate the amount of interest
payable in respect of each Instrument, by applying the
Rate of Interest to the Specified Denomination,
multiplying such sum by the Day Count Fraction and
rounding the resultant figure to the nearest cent, half a
cent being rounded upwards.

All determinations made by the Determination Agent will
be at its sole discretion and will, in the absence of
manifest error, be conclusive for all purposes and binding
on all persons.

Deutsche Bank AG, London Branch

Morgan Stanley & Co. International Limited will act as
Determination Agent (the “Determination Agent”)

See paragraph 18(i) above

In respect of each Interest Period, the fifth TARGET and
London Business Day preceding the relevant Specified
Interest Payment Date.

Where “TARGET and London Business Day” means a
day on which TARGET (the Trans-European Automated
Real-time Gross settlement Express Transfer System) is
open and a day which on commercial banks and foreign
exchange markets settle payments generally in London.

See paragraph 18(i) above

The period beginning on (and including) the Interest
Commencement Date, in the case of the first Interest
Period, or any Interest Payment Date and ending on (but
excluding) the next [nterest Payment Date,

22 February and 22 August in each year beginning on 22
February 2007 up to and including the Maturity Date, in
each case subject to adjustment in accordance with the
Business Day Convention for payment purposes (with no
adjustment for interest accrual).

Following Business Day Convention
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19.

(ix)  Business Centre(s):

(x) Minimum  Rate/Amount
Interest:

(xi) Maximum Rate/Amount

Interest
(xii) Day Count Fraction:

Dual Currency Iustrument Provisions

TARGET and London

of Q.00 per cent. per annum

of Not Applicable

30/360

Not Applicable

PROVISIONS RELATING TO REDEMPTION

20.
21.

22,

23.

Call Option
Put Option

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculation the same (if
required or if different from that set out
in the Conditions ),

Not Applicable
Not Applicable

Par

In relation to an Early Redemption Event pursuant to
paragraph 31 below, the Early Redemption Amount
shall be calculated in accordance with paragraph 31
below,

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25,

26.

27.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

FMDCM/IRS/VCHDO06287)

Bearer Instruments:

Temporary Global Instrument exchangeable for a
Permanent Global Instrument

TARGET and London

No

Not Applicable
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28. Details relating to  Instalment
Instruments: amount of each instalment,
date on which each payment is to be
made:

29. Redenomination, renominalisation and
reconventioning provisions:

30. Consolidation provisions:

31, Other final terms:

FMDCMARS/VCIDO06287)

Not Applicable

Not Applicable

Not Applicable
Early Redemption Provisions

If an Early Redemption Event occurs, the Instruments
shall be redeemed by the Issuer, in whole but not in part,
on the Early Redemption Date at the Early Redemption
Amount (although in such circumstances the Interest
Amount in respect of each Instrument will be limited to
the Final Interest Amount, as described in paragraph
18(i) and in this paragraph 31).

An “Early Redemption Event” shall occur if, on any
Determination Date, the Interest Amount for the relevant
Interest Period, when aggregated together with the sum
of all Interest Amounts for all preceding Interest Periods,
is calculated to be greater than or equal to 6.00 per cent.
of the Aggregate Nominal Amount of the Instruments.

“Early Redemption Date” means the first Interest
Payment Date following the occurrence of an Early
Redemption Event.

“Early Redemption Amount” means, in respect of each
Instrument, an amount equal to the nominal amount of
the Instrument plus the Final Interest Amount.

“Final Interest Amount” means in respect of each
Instrument, an amount equal to 6.00 per cent. of its
nominal amount minus the sum of all Interest Amounts in
respect of such Instrument for the Interest Periods ending
prior to (and excluding) the Early Redemption Date.

The Determination Agent shall notify the Issuer and the
Calculation Agent, and the Issuer shall notify the Agent
and the Instrumentholders of any such early redemption,
in each case five TARGET and London Business Days
(as defined in paragraph 13(iv)) prior to the Early
Redemption Date.

Adaditional Interest Amount on Maturity Date

If no Early Redemption Event occurs prior to the
Maturity Date, then the Interest Amount payable by the
Issuer on the Maturity Date shall be equal to the
Additional Interest Amount,

“Additional Interest Amount” means, in respect of each
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instrument, an amount equal to 6.00 per cent. of its
nominal amount minus the sum of all Interest Amounts
paid in respect of such Instrument for all Interest Periods
finishing prior to (and excluding) the Maturity Date,
such that the sum of all Interest Amounts (including the
Additional Interest Amount) in respect of each
Instrument will be an amount equal to 6.00 per cent. of
the nominal amount of each Instrument,

DISTRIBUTION

2. (@ If syndicated, names of Not Applicable
Managers and underwriting
commitments:

(i) Date of Subscription Not Applicable
Agreement;

(iii) Stabilising  Manager(s) (if Not Applicable

any):
33, If non-syndicated, name and address of Morgan Stanley & Co. International Limited
Dealer: 25 Cabot Square

London
El4 4QA
United Kingdom

34, Total commission and concession: Not Applicable

35. Additional selling restrictions: Not Applicable

FMDCM/ARS/VCI(D006287) 7 LN:1E59H84_43(6)




PART B - OTHER INFORMATION

1 LISTING
(i)  Listing:

(ily  Admission to trading:

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

2 RATINGS

Ratings:

3 NOTIFICATION

4 ESTIMATED NET PROCEEDS

(i)  Estimated net proceeds:

(iiy  Estimate of total expenses
related” to the admission to
trading:

5 OPERATIONAL INFORMATION

FMDCM/RS/VCHD006287)

Irish Stock Exchange

Application has been made for the Instruments to be
admitted to trading on 22 August 2005 with effect from
22 August 2005.

EURS500

Not Applicable

The Irish Financial Services Regulatory Authority
(IFSRA) has provided AFM (Autoriteit Financiéle
Markten) (the Netherlands);The UK Listing
Authority (United Kingdom) (the Financial Services
Authority, acting as competent authority for listing);
BaFin (Bundesanstalt fur
Finanzdienstleistungsaufsicht) (Germany); CSSF
(Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de
Valores (CNMV) (Spain), Commissione Nazionale
per la Societa ¢ la Borsa (CONSOB) (ltaly),
Autorité des Merchés Financiers (AMF) (France),
Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA
Finanzmartaufsich (Austria) with a certificate of
approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus
Directive.

EURS,000,000
EURS500
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ISIN Code: XS0227115556

Common Code: 022711555

German Securities Code (WKN): Not Applicable

Any clearing system(s) other than  Not Applicable

Euroclear Bank S.A/N.V. as operator

of the Euroclear System and

Clearstream Banking, société

anonyme  and the relevant

identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of additional  Not Applicable
Paying Agent(s) (if any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issve of
Instruments described herein pursuant to the €25,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA Bank pic and DEPFA ACS BANK.

RESPONSIBILITY

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

Signed on behalf of the Issuer:

Duly authorised

b (Pl
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mm #s .

Final Terms dated 22 August 2005
DEPFA BANK ple

Issue of USD 100,000,000 4.52 per cent. Fixed Rate Instruments due 23 February 2009
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus [as so supplemented]. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for viewing
at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at www financialregulator.ie
and copies may be obtained from the Issuer at 1 Commons Street,, Dublin 1, Ireland. No
website referred to in these Final Terms and the Prospectus forms part of these Final Terms
and the Prospectus.

1. (@) Issuer: DEPFA BANK plc
2. (i) Series Number: 873
(i) Tranche Number: 1
3. Specified Currency or Currencies: United States Dollars (“USD”)

4, Aggregate Nominal Amount:

) Series: USD 100,000,000
(it) Tranche: USD 100,000,000
5. Issue Price: 100.00 per cent. of the Aggregate
Nominal Amount
6. Specified Denominations: Denomination is USD 100,000
7. (i) Issue Date: 22 August 2005

(ii) Interest Commencement Date 22 August 2005
8. Maturity Date: 23 February 2009

9. Interest Basis: Fixed Rate
(further particulars specified below)




10

11

12

13

14

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i) Status of the Instruments:

(i1) Date Board approval for
issuance of Instruments
obtained:

Method of distribution:

Redemption at par

N/A
N/A

Senior, unsecured, unsubordinated

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Instrument Provisions

®

(i)

(iii)

@)
W)
(vi)
(vii)

Rate(s) of Interest:

Interest Paymeht Date(s):

Fixed Coupon Amount(s}):

Broken Amount(s):

Day Count Fraction:
Determination Dates:
Other terms relating to the

method of calculating interest
for Fixed Rate Instruments:

Applicable

4.52 per cent. per annum payable
annually in arrear

23 February in each year, commencing
on 23 February 2006 (short first
coupon); adjusted in accordance with
the  Following  Business  Day
Convention for which the Business
Days are London, TARGET and New
York

For the period from and including Issue
Date to but excluding 23 February 2006
(185 days):

USD 2,290.96 per USD 100,000 in
Nominal Amount

Thereafter:

USD 4,520 per USD 100,000 in
Nominal Amount

Not Applicable

Act/act - ISMA, unadjusted

Not Applicable

Not Applicable




16. Floating Rate Instrument Provisions Not Applicable
17.  Zero Coupon Instrument Provisions  Not Applicable
18. Index-Linked Interest Not Applicable
Instrument/other variable-linked
_ interest Instrument Provisions
19. Dual Currency Instrument
Provisions Not Applicable
EROVISIONS RELATING TO REDEMPTION
20. Call Option Not Applicable
21. Put Option Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22,

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculating the same (if

required or if different from that set out

in the Conditions):

USD 100,000 per Instrument of
USD 100,000 specified denomination

Par

GENFERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24

25.

26.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

Bearer Instruments;

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances  specified in  the
Permanent Global Instrument.

London, TARGET and New York

No.




27.

28.

29.

30.
31

32.

33.

34.

35.

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

Details relating to Instalment

- Instruments: amount of each

instalment, date on which each payment
is 10 be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

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

(i) Date of Subscription
Agreement: :

(iii) Stabilising Manager(s) (if
any):

If non-syndicated, name and
address of Dealer:

Total commission and
concession:

Additional selling restrictions:

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Dresdner Bank AG London Branch
Riverbank House

2 Swan Lane

London EC4R 3UX

United Kingdom

Not Applicable

Not Applicable

PART B - OTHER INFORMATION

LISTING
(i) Listing: Dublin
(i1) Admission to trading: Applicable,

(iii) Estimate of total expenses €500




related to admission to trading
2, RATINGS

Ratings: Not applicable

3. [NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands); The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
(Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMV) (Spain),
Commissione Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive.

4, ESTIMATED NET PROCEEDS

(i) Estimated net proceeds:

(i) Estimate of total €500 for listing in Dublin
expenses related to the
admission to trading:

5. FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: 4.52 per cent.

6 FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

7. Index-Linked or other variable-linked Instruments only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING
Not Applicable

8. Dual Currency Instruments only -~ PERFORMANCE OF RATE[S] OF EXCHANGE
AND EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

Not Applicable

9. OPERATIONAL INFORMATION




ISIN Code: XS022 773 2590
Common Code: 022 73 259

German Securities Code
(WKN): Not Applicable

Any clearing system(s)
other than Euroclear Bank
S.A/N.V. ag operator of
the Euroclear System and
Clearstream Banking,
société anonyme and the
relevant identification

number(s); Not Applicable
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of
additional Paying Agent(s)
(if any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms comprise the final terms required to list and have admitted to trading the

issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.

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

Signed on behalf of the Issuer:

By: MO&L ..................... QL)

Duly authorised




Finel Temhs and Conditions
Depfa Bank plc

'$ 3.5 years Fixed Rate EMTN

) lasuer

 Staws
__Ratlng

Daaler“
Isauo slzew

Trade date
Value date

Maturlty date‘
Isgue PrlceA

) Pﬁrchase

Business Days
Listing
Documentation

Denomination

_ Net Procee s:
e, SOUROR
Payment Dates

{ Dresdner Kieinwort Wassersten

Depfa Bank plc

Senior, unsecured

AA- stable {S&P) / Aa3 negative (Moody's) / AA- stabie (Filch)
Dresdner Bank, London Branch

usD 100,000,000

12 August 2005

22 August 2005

23 February 2009 (3.5 years)

100.00%

99.845 %

usD 99,845,000

4.62% {p.a., act/act ISMA, unadjusted, following)

Annually on every 23 February of each year commencing from 23 February 2008
New York, Londan, TARGET

Dublin

Seeies ¢33
min 1is

EMTN Programme
UsD 100,000

Dresdner Bank hereby confirms, agrees and represents to DEPFA BANK plc that, as further described in the Selling
Restrictions of the (ssuers EMTN Programme of 1st July 2005 for the issue of Instruments and/or ACS Instruments, offering
of these Instruments is exempt from the obligation to publish a prospectus pursuant to the Directive 2003/71/EC of the
European Parliament and of the Council of November 4th 2003 (the Prospectus Directive) due to one or more of the

following exemptions:

x In accordance with Article 3.2. (a) / any and all offerings of the Instruments have besen and will be address, directly or
indirectly, solely to Qualified Investors {as defined in the Prospectus Directive);

x In accordance with Article 3.2, (b) / any and all offerings of the Instruments have been and will be address to fewer than
100 natural or legal persons per member State, other than Qualified Investors (as defined in the Prospectus Directive);

x In accerdance with Article 3.2, (¢) / any and all offerings of the Instruments have been and wiil be made for a total
consideration of at lease EURO 50,000 (or equivalent) per investor, for each separate offer,

x In accordance with Article 3.2, (d) / the denominations of the Instruments are greater or equal to EURO 50,000 (or

equivalent)

THIS DOCUMENT 18 A COMMUNICATION MADE, OR APPROYID FOR COMMUNICATION IN THE UK, BY DRESDNER BANK AG LONDON BRANCH, AUTHORISED BY THE GRRMAN FRORRAL PINANCIAL SUPERYISORY
AUTHORITY AND BY THE FINANCIAL S8ERVICES AUTHORITY; REGULATED BY THE FINANCIAL SERVICES AUTHORITY POR THE CONDUCT OF DRSIGNATED INVESTMENT BUSINESS IN THE UK AND INCORPORATED IN
GERMANY WITH LIMITED LIABILITY. DREADNER BANK AG LONDON HRANCH DOES NOT DZAL FOR, OR ADVISE OR OTHERWISE OPFER ANY INVESTMENT SERVICES TO PRIVATE CUSTOMERS

N THE US, ANY BANKING SERVICES ARE PROVIDED BY DRESONER BANK AG NEW YORK BRANCH AND ANY SECURITIEB RLLATED BUSINKSS IS PROVIDED BY DRESDNER KLEINWORT WASSERSTEIN SECURITIES LLC, A US
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{ Dresdner Kleinwort Wassersten

Final Terms of the Swap

Party A Depfa Bank plc
‘ Pai'ty B Dresdner Bank AG Frankfurt
 Notlonalamount  USD 100,000,000
Bpays Aupfront  USD 166,000
"~ ApaysB 3 months USD Libor fiat
{Act/360, modified following, adjusted)
© PaymentDates  Quarterly
Buslness ID'a‘t‘e‘e' To Match Notes
o B paysA Coupon to Match Notes
Payment Dates To Match Notes
Business bates To Match Notes

THIS DOCUMENT (S A COMMUNICATION MADE, OR APPROVED FOR COMMUNICATION IN THE UK, BY DRESDNER BANK AG LONDON BRANCH, AUTHORISED BY THE GERMAN FEOERAL FINANCIAL SUPERVIBORY
AUTHORITY AND BY THE FINANCIAL SERVICRS AUTHORITY; REGULATED BY THE FINANCIAL SERVICES AUTHORITY FOR THE CONDUCT OF DESICKATED INVESTMENT BUSINESS [N THE UK AND INCORPORATEDR IN
GERMANY WITH LIMITED LIABILITY. DRESONER BANK AG LONDON BHANCR DOES NOT DEAL FOR, OR ADVISE OR OTHERWISE OFFER ANY INVESTMEINT SERVICES TO FRIVATE CUSTOMERS.

N THE U'S, ANV BANKING SERVICES ARE PROVIDED BY DRESDNER BANK AG MEW YORK BRANCH AND ANY SECURITIES RELATED BUSINESS I8 PROVIDED BY ORESDNER KLEINWORT WASSERSTEIN SECURITIES LLC, A US
REGISTERED BROKER DEALER.
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FINAL TERMS FOR INSTRUMENTS
Final Terms dated 25 August 2005

DEPFA BANK plc
Issue of EUR 26,500,000 Zero- Coupon Notes Due August 2020
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document coustitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus [as so supplemented]., Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK plc, | Commons Street, Dublin 1, Ireland and at
www financialregulator.ie and copies may be obtained from the [ssuer at 1| Commons Street,,
Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms part
of these Final Terms and the Prospectus.

| ) Issuer: DEPFA BANK PLC
2. (@) Series Number: 871
(ii) Tranche Number; ]
3. Specified Currency or Currencies: EUR
4, Aggregate Nominal Amount: EUR 26,500,000
5.  Issue Price: 56.1711 per cent of the Aggregate Nominal Amount
6.  Specified Denominations: EUR 50,000
7. (i) Issue Date: 25 Auvgust 2005
(ii) Interest Commencement Date 25 August 2005
8.  Maturity Date: 25 August 2020 Subject to following Business Day
convention
9.  Interest Basis: Zero Coupon
10. Redemption/Payment Basis: Redemption at par




11.  Change of Interest or Redemption/Payment
Basis:

12.  Put/Call Options:
Status of the Instruments:

13. ()

(ii) Date Board approval for issuance
of Instruments obtained:

14. Method of distribution:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

16. Floating Rate Instrument Provisions

17.  Zero Coupon Instrument Provisions

Q) Accrual Yield:

(ii) Reference Price:

Not Applicable

Not Applicable

Senior unsecured, unsubordinated

Not Applicable

Non-syndicated

Not Applicable

Not Applicable

Applicable

3.92 per cent per annum

End of Year 1
End of Year 2
End of Year 3
End of Year 4
End of Year §
End of Year 6
End of Year 7
£nd of Year 8
End of Year 9
End of Year 10
End of Year 11
End of Year 12
End of Year 13

End of Year 14

15,468,846.90
16,075,225.69
16,705,374.54
17,360,225.22
18,040,746.05
18,747,943.30
19,482,862.68
20,246,590.89
21,040,257.26
21,865,035.34
22,722,144.72
23,612,852.80
24,538,476.63

25,500,384.91

29,186.50
30,330.61
31,519.57
32,755.14
34,039.14
35,373.48
36,760.12
38,201.1
39,698.60
41,254.78
42,871.97
44,552.55
46,299.01

48,113.93




Any other formula/basis
determining amount payable;

(iii)

18. 1Index-Linked Interest Instrument/other

variable-linked interest Instrument

Provisions

19.  Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20, Call Option

21.  Put Option

End of Year 15  26,500,000.00 50,000.00

of Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of -each
Instrument
23.  Early Redemption Amount

EUR 50,000 per Instrument of EUR 50,000 specified
denomination

Early Redemption Amount(s) of each Amounts as specified under 17 (ii) in case of any

Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

early redemption

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24.  Form of Instruments:

Bearer Instruments:




25.

26.

27.

28.

29.

30.
31.

32.

33

Additional Financial Centre(s) or other

special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to

be

attached to  Definitive

Bearer

Instruments (and dates on which such
Talons mature):

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

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

Redenomination, renominalisation and

reconventioning provisions:

Consolidation provisions:

®

(1)
(iii)

Other final terms:

If  syndicated,

names

addresses of Managers
underwriting commitments:

and
and

Date of Subscription Agreement:

Stabilising Manager(s) (if any):

If non-syndicated,
address of Dealer:

name

and

Temporary Global Instrument exchangeable for a
Permanent

Globa! Instrument which is exchangeable for
Definitive

Instruments in the limited

circumstances specified in the Permanent Global
{nstrument

TARGET

No.

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Fortis Bank nv-sa ,3, Montagne du Parc ,

1000 Brussels, Belgium




34,

3s.

Total commission and 0 per cent. of the Aggregate Nominal Amount
concession:

Additional selling restrictions: Not Applicable

PART [B] - OTHER INFORMATION

LISTING
(i) Listing: Irish Stock Exchange
(i1) Admission to trading: Application has been made for the Instruments to be

admitted to trading on the Irish Stock Exchange
with effect from 25 August 2005,

(iii) Estimate of total expenses €500
related to admission to trading

RATINGS

Ratings; Not Applicable

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands);The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
(Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMV) (Spain),
Commissione Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive.,

ESTIMATED NET PROCEEDS
6} Estimated net proceeds: EUR 14,885,341.50

(i) Estimate of total €500
expenses related to the
admission to trading:




5. FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: Not Applicable

6. [FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

7. [Index-Linked or other variable-linked Instruments only - PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. {Dual Currency Instruments only — PERFORMANCE OF RATE(S] OF
EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT

Not Applicable

9. OPERATIONAL INFORMATION
ISIN Code: XS0227637500
Common Code: 022763750

German Securities Code Not Applicable
(WKN):

Any clearing system(s) other Not Applicable
than Euroclear Bank

S.A/N.V. as aperator of the

Euroclear  System  and

Clearstream Banking, société

anonyme and the relevant

identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not applicable
additional Paying Agent(s)
(if any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.,




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

Signed on behalf of the Issuer:

Noed

(ol




DEALER ACCESSION LETTER

25 August 2005

Fortis Bank nv-sa
Montagne du Parc 3
B-1000 Brussels
Belgium

Dear Sirs,

DEPFA BANK plc and DEPFA ACS BANK
€25,000,000,000 Programme for the Issuance of Debt Instruments

We refer to the Amended and Restated Dealership Agreement dated 1 July 2005 entered into
in respect of the above Programme for the Issuance of Debt Instruments (such agreement, as
modified or amended from time to time, the "Dealership Agreement") between DEPFA
BANK plc and DEPFA ACS Bank as Issuers and the Dealers from time to time party thereto
and have pleasure in inviting you to become a Dealer upon the terms of the Dealership
Agreement but only in respect of and for the purpose of the issue of EUR 26,500,000 Zero
Coupon (Series Number 871, Tranche 1, ISIN Code XS0227637500), a copy of which has
been supplied to you by us. We are enclosing copies of the conditions precedent as set out in
Schedule 2 to the Dealership Agreement and we have agreed to waive such documents as
contained in Clauses 9 & 10 of Schedule 2 of the Dealership Agreement. Please returntousa
copy of this letter signed by an authorised signatory whereupon you will become a Dealer for
the purposes of the Dealership Agreement with, subject as hereinafter provided, all the
authority, rights, powers, duties and obligations of a Dealer under the Dealership Agreement
and provided always that:

(a)  such authority, rights, powers, duties and obligations shall extend to the Issue of
EUR 26,500,000 Zero Coupon ({ Series Number 871, Tranche 1, Isin code
X80227637500) only; and

(@ following the issue of the Issue of EUR 26,500,000 Zero Coupon ( Series Number
871, Tranche 1, Isin code XS$0227637500), you shall have no further authority,
rights, powers, duties or obligations except such as may have accrued or been
incurred prior to, or in connection with, the issue of the Issue of EUR 26,500,000
Zero Coupon ( Series Number 871, Tranche 1, Isin code XS0227637500)

(b)  This letter is governed by, and shall be construed in accordance with, English law.

Yours faithfully,

DEPFA BANK plc

By oo el QD(L@(@L: ,




CONFIRMATION

We hereby accept the appointment as a Dealer and accept all of the duties and obligations
under, and terms and conditions of, the Dealership Agreement upon the terms of this letter but
only in respect of and for the purpose of Issue of EUR 26,500,000 Zero Coupon ( Series
Number 871, Tranche 1, Isin code XS0227637500)

We confirm that we are in receipt of all the documents other than those which have been
waived by agreement between us referred to in the second sentence of your letter and have
found them to be satisfactory.

For the purposes of the Dealership Agreement our communications details are as set out
below.

Fortis Bank nv-sa

By:

Date: 25 August 2005

Address: Montagne du Parc 3
B-1000 Brussels
Belgium

Facsimile: +32256588 11
Attention: Documentation Services IMTIL




Final Terms dated 9th September, 2005

DEPFA BANK plc

Issue of EUR 30,000,000 Callable Floating and Fixed Rate Instruments due 2015
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated st July, 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitutes a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prpspectus Directive/"). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus as so supplemented. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for viewing
at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at www.financialregulator.ie
and copies may be obtained from the Issuer at 1 Commons Street, Dublin 1, Ireland. No
website referred to in these Final Terms and the Prospectus forms part of these Final Terms and
the Prospectus,

1. Issuer: DEPFA BANK PLC
2. Series Number: ' 716
3. Specified Currency or Currebcies: Euro (“EUR”)
4.  Aggregate Nominal Amount: EUR 30,000,000
Series: EUR 30,000,000
5.  Issue Price: 100.00 per cent of the Aggregate Nominal
Amount ‘
6.  Specified Denominations: EUR 50,000
7.  Issue Date; 9th September, 2005
8.  Maturity Date: ; Sth September, 2015

Floating and Fixed Rate Instruments
(further particulars specified below)

9. Interest Basis:

10. Redemption/Payment Basis: Redemption at par




11

12,
13,

14.

|
!
|
I

Change of Interest or Rederhption/Payment
Basis:

Put/Call Options:
Status of the Instruments:

Method of distribution:

12 month Buribor + 0,25% Floating Rate in
respect of the period from and including
the Issue Date to but excluding 9th
September, 2006 and 3.75% Fixed Rate in
respect of the period from and including
9th September, 2006 to but excluding the
Maturity Date

Issuer Call
Unsubordinated, unsecured and senior

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13,

16.

Fixed Rate Instrument Provisions

(i) Rate of Interest:

(ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):!

) Day Count Fraction:

(vi) Determination Dates:

(vii) Other terms relating to the

method of calculating interest for
Fixed Rate Instruments:

Floating Rate Instrument Provisions

() Specified Period(s)

(i) Specified Interest Payment Dates:

Applicable

3.75 per cent. per annum payable annually
in arrear in respect of the period from and
including 9th September, 2006 to but
excluding the Maturity Date .

9th September in each year from and
including 9th September, 2007 to and
including the Maturity Date

EUR 1,875 per Instrument of EUR 50,000
Specified Denomination

Not Applicable
30/360, unadjusted
Not Applicable

Not Applicable

Applicable

The period from and including the Issue
Date to but excluding 9th September, 2006
is herein called the “Specified Period”. For
the avoidance of doubt, the Specified
Period shall not be subject to adjustment in
accordance with a Business Day
Convention

Interest will be payable annually in arrear
on 9th September, 2006 (the “Specified




(iii)
(iv)
(v}

(vi)

(vii)

(viii)

(ix)
(x)

{xi)
(xi)

(xiit)

Business Day Conyention;
Business Centre{s):

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

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

Screen Rate Determination:
— Reference Rate:

— Interest Determination Date(s):
— Relevant Screen Page:
ISDA Determination:

— Floating Rate Option:

- Designated Maturity:

- Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction; |

Fall back provisions, rounding
provisions, denominétor and any
other terms relating t¢ the method
of calculating interest on Floating
Rate Instruments, if different
from those set out in the
Conditions:

Interest Payment Date”), For

avoidance of doubt, the Specified Interest
Payment Date shall not be subject to
adjustment in accordance with a Business

Day Convention
Not Applicable
Not Applicable

ISDA Determination

Nomura International plc

Not Applicable
Not Applicable

Not Applicable

EUR-EURIBOR-Telerate

12 months

The first day of the Specified Period
+0.25 per cent per annt;m

Not Applicable

Not Applicable

Actual/360

Not Applicable




17.  Zero Coupon Instrument l?rovisions Not Applicable

18. Index-Linked Interest Insitrument/other Not Applicable
variable-linked  interest. Instrument
Provisions

19.  Dual Currency Instrument Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION
20. Call Option Applicable

(i) Optional Redemption Date(s): 9th September in each year from and
including Sth September, 2006 to and
including 9th September, 2014

(i) Optional Redemptipn Amount(s) EUR 50,000 per Instrument of EUR 50,000
of each Instrument and method, if Specified Denomination
any, of -calculation of such
amount(s):

(iii) If redeemable in part:

(@) Minimum  Redemption Not Applicable
Amount: '

(b) Maximum  Redemption Not Applicable
Amount:

(iv) Notice period: The Issuer shall give notice of such
intention to redeem not less than 5
TARGET Settlement and London Business
Days {as defined below) prior to the
relevant Optional Redemption Date . in
accordance with Condition 20. Any notice
given to Euroclear and/or Clearstream,
Luxembourg in accordance with Condition
20 shall be deemed to have been given to
the Instrument holder on the day on which
that notice is given to Euroclear and/or
Clearstream, Luxembourg

“London Business Day” means a day on
which commercial banks and foreign
exchange markets settle  payments
generally in London

“TARGET Settlement Day” means a day
on which the TARGET System is operating




21,

Put Option

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

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

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

28

Form of Instruments:

Additional Financial Centre(s) or other
spectal provisions relating to Payment
Dates:

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

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

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

Bearer Instruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument exchangeable for Definitive
Instruments in the limited circumstances
specified in the Permanent Global
Instrument

London Business and TARGET Settlement
Day

No

Not Applicable

Not Applicable




29.

30.
3L

32.

33.

34,

3s.

Redenomination, renominalisation and
reconventioning provisions:

Consalidation provisions;

(i)

(i)

Other final terms:

If  syndicated, names
addresses of Managers
underwriting commitments:

and
and

Stabilising Manager(s) (if any):

iIf non-syndicated, name
Dealer:

Total commission
concession:

Additional selling restrictions:

of

and

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Nomura International plc
Nomura House

1 St. Martin’s-le-Grand
London EC1A 4NP

0.00 per cent. of the Aggregate Nominal
Amount

Not Applicable




PART B - OTHER INFORMATION

LISTING
(i) Listing: Dublin
(ii) Admission to trading: Application has been made for the Instruments to be

admitted to trading on the Irish Stock Exchange
with effect from 9 September 2005,

(iii) Estimate of total expenses EUR 500
related to admission to trading

RATINGS

Ratings: Not Applicable

NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands);The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
(Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMYV) (Spain),
Commissione Nazionale per la Societa e la Borsa (CONSOB) (ltaly), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS
Q) Estimated net proceeds: ~ EUR 30,000,000

(i) Estimate of total EUR 1,250
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Not Applicable

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES




Not Applicable

7. INDEX-LINKED OR OTHER VARIABLE-LINKED INSTRUMENTS ONLY -
PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. DUAL CURRENCY INSTRUMENTS ONLY - PERFORMANCE OF RATE(S]
OF EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT

Not Applicable

9. OPERATIONAL INFORMATION
ISIN Code: X80227753752
Common Code: 022775375

German Securities Code Not Applicable
(WKN):

Any clearing system(s) other Not Applicable
than Euroclear Bank S.A/N.V.
as operator of the Euroclear
System and Clearstream
Banking, société anonyme and
the relevant  identification

number(s):
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of WNot Applicable
additional Paying Agent(s) (if
any):

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.

RESPONSIBILITY

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




EXECUTION COPY

Final Terms dated 13 September 2005

DEPFA BANK ple
DEPFA ACS BANK

Issue of EUR 15,000,000 Callable Range Accrual I

struments due 2010

under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TE

Terms used herein shall be deemed to be defined as such for|the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This [document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus as so supplemented. Full
information on the Issuer and the offer of the Instruments is oply available on the basis of the
combination of these Final Terms and the Prospectus. The Prdspectus is available for viewing

at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland a

d at www.financialregulator.ie

and copies may be obtained from the Issuer at 1 Commons|Street, , Dublin 1, Ireland. No
website referred to in these Final Terms and the Prospectus forms part of these Final Terms

and the Prospectus,
. (@ Issuer:
2. () Series Number:

10.

(ii) Tranche Number:
Specified Cuneﬁcy or Currencies:
Aggregate Nominal Amount;

® Series:

(i) Tranche:

Issue Price:

Specified Denominations:

0] Issue Date:
(i) Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

DEPFA HANK PLC

890

1

Euro (“EY/R”)

EUR 15,
EUR 15,
EUR 15,

100 per
Amount.

(00,000
(00,000
000,000

cent of the Aggregate Nominal

EUR 100,000

13 Septe
13 Septe

13 Septe

mber 2005

I:ber 2005
ber 2010

Fixed Rate Instruments as described in the
Annex attached hereto
Redemptjon at par




EXECUTION COPY

11. Change of Interest or Redemption/Payment

Basis:

12. Put/Call Options:

13. ()
(i)

Status of the Instruments:

Date Board approval for issuance
of Instruments obtained:

14. Method of distribution:

Not Applig

Issuer Call

table

Senior, Unsecured, Unsubordinated

Not Applig

Non-syndi

able

cated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

16. Floating Rate Instrument Provisions

17.  Zero Coupon Instrument Provisions

18. Index-Linked Interest Instrument/other

variable-linked

interest Instrument

Provisions

19.  Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20. Call Option

®

(i)

(iii)

Optional Redemption Date(s):

Optional Redemption Amount(s)
of each Instrument and method, if
any, of calculation of such
amount(s):

If redeemable in part:

() Minimum  Redemption
Amount:
(b) Maximum  Redemption

Amount:

Applicabld. Please see the Annex attached
hereto

Not Appligable

Not Applidable

Not Appliqable

Not Appligable

Applicable;

Each 13 March, 13 June, 13 September and
13 December, from and including 13
March 200p to and including 13 June 2010,
all subject fn accordance with the Modified
Following Business Day Convention

EUR 100,000 per Instrument of EUR

100,000 spgcified denomination

Not Applichle

Not Applicrb!e
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21.

(iv)

Notice period:

Put Option

Not less ithan five TARGET Settlement
Days pre¢eding an Optional Redemption
Date

Not Applipable

GENERAL PROVISIONS APPLICABLE TO THE INSTI;!UMENTS

22,

23.

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set in the
Conditions):

out

EUR 10ql,000 per Instrument of EUR
100,000 s;?eciﬁed denomination

t
P
v

Not Appli¢able

GENERAL PROVISIONS APPLICABLE TO THE INSTﬁUMENTS

24

25.

26.

27.

28.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

Details relating to Partly Paid Instruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made:

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made;

Bearer [nstruments:

Temporar)} Global Instrument
cxchangeay&)le for a Permanent Global
Instrumen{ which is exchangeable in whole
but not in ban for Definitive Instruments in
the limitegi circumstances specified in the
Permanent Global Instrument

Not Applidable.
I
No

|
i
Not Appliciabie

Not Applin{able

|
i
I
'
!
1
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29.

30. Consolidation provisions:

3L Other final terms:

32. () If  syndicated, names and
addresses of Managers and
underwriting commitments:

(ii) Date of Subscription Agreement:
{iii) Stabilising Manager(s) (if any):

33. If non-syndicated, name and
address of Dealer:

34, Total comimission and
concession:

35. Additional selling restrictions:

1. LISTING

(1) Listing: Dublin
(i) Admission to trading;:

(iii) Estimate of total expenses €1,250
related to admission to trading

2. RATINGS

Redenomination, renominalisation and
reconventioning provisions;

Ratings:

Not Applicable

Not Applicable

Not Applicable

Not Applirable

Not Applicable

Not Applicable

Banc of America Securities Limited
5 Canada ;Square

London E:l4 SAQ

0.00 per cent. of the Aggregate Nominal
Amount

Not Applicable

PART B - OTHER INFORMATION

Application has beén made for the Instruments to be

admitted to tradili'g on 13 September 2005 with
effect from 13 September 2005

Not Applicable
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3. NOTIFICATION :

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands); The UK Listing Authority (United
Kingdom) (the Financial Services Authority, acting ps competent authority for
listing); BaFin (Bundesanstalt fiir Finanzdienstleistungétaufsicht) (Germany); CSSF
(Commission de Surveillance du Secteur Financier) (Luxembourg); Comisién
Nacional de Mercado de Valores (CNMV) (Spain), Commissione Nazionale per la
Societa e la Borsa (CONSOB) (Italy), Autorité des Merchés Financiers (AMF)
(France), Finanstilsynet (Denmark); Comision Bancaire, Financiere et des Assurances
(Belgium); and FMA Finanzmartaufsich (Austria) with a certificate of approval
attesting that the Prospectus has been drawn up in ach,)rdance with the Prospectus
Directive. !

4. ESTIMATED NET PROCEEDS

(i) Estimate of total €1,250
expenses related to the

|
() Estimated net proceeds: EUR 15,000,000 {

admission to trading:

5. FIXED RATE INSTRUMENTS ONLY - YIELD
Not Applicable i
6. FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

7. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND|ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

8. PERFORMANCE OF RATE OF EXCHANGE AND EXPLANATION OF EFFECT
ON VALUE OF INVESTMENT

Not Applicable
9. OPERATIONAL INFORMATION
ISIN Code: XS$0229429302

Common Code: 022942930
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German  Securities Code Not Applicable
(WKN):

Any clearing system(s) other Not Applicable
than Euroclear Bank

S.A/N.V. as operator of the

Euroclear  System  and

Clearstream Banking, société
anonyme and the relevant
identification number(s):

Delivery: Delivery against payme
Fiscal Agent/German Fiscal Deutsche Bank AG, Lo
Agent:

Names and addresses of Notapplicable

additional Paying Ageni(s)
(if any):

LISTING AND ADMISSION TO TRADING APPLICATI{

These Final Terms comprise the final terms required to list and
issue of Instruments described herein pursuant to the €25,000,0
Issuance of Debt Instruments of DEPFA BANK plc and DEPF

RESPONSIBILITY

The Issuer accepts responsibility for the information contained

If of the Issuer:
a\t\ , \t

................

Signed on beh

nt

ndon Branch

DN

have admitted to trading the
00,000 Programme for the
A ACS BANK.,

in these Final Terms.

lecloll s
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ANNEX

(i) Rates of Interest

The annual rates of interest determined by the Calculation Agent to be equal to the product of

3.27 per cent. and the fraction of which the numerator is the

Days in each Interest Period, and the denominator is the actual
Period (provided always that such fraction shall not be less thar
quarterly in arrear.

(a) Definitions
As used in these Final Terms:

“Qualifying Day” means, as determined by the Calculation
during the period from and including the Issue Date to but exo
the EURIBOR Rate as determined by the Calculation Agent wit]
greater than or equal to 0.00 per cent. per annum and (2) less
Rate (as defined in the Schedule attached hereto). If any day dul

nggregate number of Qualifying

number of days in such Interest
zero or greater than 1), payable

Agent, each day which occurs
luding the Maturity Date where
h respect to such date is both (1)
than or equal to the Maximum
ing the period is not a Business

Day, the EURIBOR Rate for the immediately preceding Business Day shall apply for that day.

“EURIBOR Rate” means, with respect to any day and as dete
the rate determined in accordance with “EUR-EURIBOR-

ined by the Calculation Agent,
lerate” as defined in Section

7.1(e)(i) of the Annex to the 2000 ISDA Definitions provided that:

H the Designated Maturity referred to therein shall be 3 months;
(ii)  the reference to “Reset Date” shall be deleted and replaced with “calendar day”; and
(iii}  the words “on the day that is two TARGET Settlement

Date” in the third and fourth lines shall be deleted and §

If “EUR-EURIBOR-Reference Banks” (as defined in the Annex
is applicable, the following amendments shall be made to Sectié
2000 ISDA Definitions:

@
(i)

the reference to “Reset Date” shall be deleted and repl3

the words “on the day that is two TARGET Settlement
Date” in the third and fourth lines shall be deleted and

The EURIBOR Rate as determined by the Calculation Agent
TARGET Business Days preceding the Interest Payment Date
will apply to each day from that date to and excluding the last d

(i) Interest Payment Date(s)

Each 13 March, 13 June, 13 September and 13 December
December 2005. For the purposes of payments (but not for the
day of an Interest Period) this is subject to the Modified Follow

Days preceding that Reset
eplaced with “on that day”.

t to the 2000 ISDA Definitions)
n 7.1(e)iii) of the Annex to the

iced with “calendar day”; and

Days preceding that Reset
feplaced with “on that day”.

on the date which is five (5)
relating to such Interest Period,
of such Interest Period.

in each year commencing 13
purposes of calculating the last
ing Business Day Convention,
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(iii) Fixed Coupon Amount

The product of: (Rate of Interest x Day Count Fraction) and {
payable quarterly in arrear on the Interest Payment Dates,

(iv) Broken Amount(s)
Not Applicable

(v) Day Count Fraction
30/360, unadjusted

(vi) Other terms relating to the method of calculati
Instruments

Not Applicable

he Aggregate Nominal Amount

ng interest for Fixed Rate
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SCHEDULE
Interest Period to scheduled to Maximum|Rate:
commence on:
13 September 2005 2.75 per gent,

13 December 2005
13 March 2006
13 June 2006
13 September 2006
13 December 2006
13 March 2007
13 June 2007
13 September 2007
13 December 2007
13 March 2008
13 June 2008
13 September 2008
13 December 2008
13 March 2009
13 June 2009
13 September 2009
13 December 2009
13 March 2010

13 June 2010

2.75 per ¢ent.
2.75 per ¢ent.
2.75 per gent.
3.25 per' ¢ent.
3.25 per ¢ent.
3.25 per gent,
3.25 per gent.
3.75 per gent.
3.75 per gent.
3.75 per gent.
3.75 per gent.
4.25 per cent.
4.25 per gent,
4.25 per dent.
4.25 per dent.
4.75 per jent.
4.75 per gent.
4.75 per cent.

4.75 per cent.
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{

Fmal Terms dated 26 September 2005

DEPFA BANK plc
DEPFA ACS BANK
- Issue of MXN 1 250,000,000 Zero Coupon: Instruments due 15 June 2015
to be comsolidated and form a single series with the MXN 850,000,000 Zero Coupon ;
_ Instruments due 15 June 2015 issued on 15 June 2005 ("Tranche 1") and the o
MXN 350,000,000 Zero Coupon Instruments due 15 June 2015 issued on 29 June 2005
("Tranche 2") and the MXN 500,000,000 Zero Coupon. Instruments due 15 June 2015 -
- issued om 11 July 2005 ("Tranche 3") and the MXN 500,000 000 Zero Coupon Instruments ‘
due 15 June 2015 lssued on 11 July: 2005 ("Tranche 4") and the MXN 500,000 000 Zero
' Coupon Instruments due 15 June 2015 issued on 19 September 2005 ("Tranche 5") and v
: the MXN 1,500 000,000 Zero Coupon '
Instruments lssued on 22 September 2005 ("Tranche 6")
L * under the
. €25,000,000,000
Programme for the Issuance of Debt Instruments

PART A-CON TRAC_TUAL TERMS- .

" Terms u_sed herein shall be deemed to be definedas-suchi for the purposes of the 'Con‘di.tionsi (the
"Conditions") set forth in the Information Memorandum dated 30 July 2004, provided that

references in such Conditions to a Pncmg Supplement shall. be deemed 10 be references to thlS- a

" document. This document constltutes the Final Terms of the Instrumeints described herem for

the purposes of Article 5.4 of the Prospectus Dlrec'uve (Directive 2003/7 1/EC) (the: "Prospectus (R

Dlrectlve") and must-be read in conjunction with the Prospectus dated 1 July 2005 -which.
constitutes a base prospectus for the purposes of the Prospectus Dlrectlve, save in respect of the N
- Conditions which are extracted from the Information Memorandum dated 30 July 2004 dnd are;;

attached hereto Full mformatlon on the Issuer-and the oﬁ’er of the Instruments is only ava1lab1e' o
on the basis of the combination of these Fmal Terms and the Informanon Memorandum dated

30 July 2004 .and the Prospectus dated 1 July 2005. Such Informatlon Memorandum and
Prospectus are available for v1ewmg at the. regtstered office of the Tssuer atl Commons Street, :
- Dublin 1, Ireland and at www.depfa.com and coples may be obtamed from The Company
Secretary, DEPFA BANK plc, 1 Commons Street, Dublm 1 Ireland ‘ '

10 Issuerv' o B DEPFABANKPLC
2. (@)  SeériesNumber: - = © §03
()  Tranche Number: (If fungible 7
" with an existing Series, details of
that Series, including the date on = -

} which the - Instruments bccome :
’ fungible).

3. Specified Currency or Currencies: " Mexican Pesos ("MXN")

UK/503670/02 - R - S ' M1230/47087




10.

11,

12,

B

-14.-

Aggregate Nominal Amount: ;
(i)
@)

Issue Price:

- Tranche: - '

Series:

Specified Denominatiens: ’
' ®
G
| Maturlty Date:

Issue Date: .

InterestCommencement Date

Interest Basis:

‘Redemption/Payment Basis:

Change of Interest or Redemptlon/Payment

.Bas:s

) Date of Board approval for issuance of
"~ ACS Instruments obtamed _—

Put/ Call Options:

i (ij Status of the Instruments;

Method of dlstrxbutron

Not Applicable

' Not Appllicab'le.f

© MXN 4,950,000,000
| MXNI,ZSO 000,000

38. 18 per cent. of the Aggregate Nomlnal
-Amount :

MXN 1,000;0'00- :

28 September 2005

15 June 2005

15 June 201 5
Zero Cpupon N

Redemption at par

Senior, unsecured, unsubordinated -

©1. Not Applicable

Non-syndrcated

PROVISIONS RELATIN G TO INTEREST (]F ANY) PAYABLE

15.

16.

Fixed Rate Instrument Provrsrons

Floating Rate Instrument Provisions

17. Zero Cougon Instrument Provisions

(i)

18.

i)

Index-Linked .I‘ntere'st Instrument/other

Accrual Yield:

- Reference Price:

Any other - formula/basrs of
determining amount payable

' variable-linked interest Instrument
- Provisions . '
* UK/503670/02 2.

Not Apphcable -

Not Applicable

 Applicable
' 10. 4148546 per cent per annum

38,1800 per. cent. of the Aggregate
'Nommal Amount '

The Day Count Fractron is 30/360 'Ihe =
Followmg Business Day Conventron,'_,
unadJusted is applicable. - - '

Not Applreable .

- M1230/47097




19. Dual Currency Instrument":l’rﬁvi'sions"  Not Applicable. -
PROVISIONS RELATING TO REDEBIPTION
20. Call Optlon S , Not Apphcable

2. Put Option - | . Noquphcable. .

o

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS -

: 22." Final . Redemptlon Amount . of each MXN 1000 000 per Instrument of MXN '
- Instmment S - 1,000,000 Specxﬁed Denommatlon i

23. 'Early Redempﬁon Amount

_Early Redemptlon Amount(s) of “each MXN 1 000 OOO per Instrument of MXN -
~ Instrument _payable on redemptxon for 1,000, 000 Spe01ﬁed Denommatxon T 4
taxation reasons or on event of default or CLoe
~other early redemptxon and/or the method
of calculatmg the same (if required or if -
different from that. set out in the -
Condmons) o

GENERAL PROVISIONS APPLICABLE TO TI{E INSTRUMENTS

2’4.' Form of Instruments - o B_earer Instrum_gnts, .

e

| UkseeO2 o 3.0 S MIOAST




25.

- 28,

27,

28.

Additional Financial Centre(s) or other
special provisions relatmg to Payment

" . Dates:

Talons for future. Coupons or Receipts to
_be - attached to' Definitive Bearer
- Instruments (and dates on which such»

Talons mature):

-Detatls relatmg to Partly Pald Instruments
amount of - each payment comprising the
‘Issue Price and date on .which eachI‘

payment is to be made and consequences
(if any) of failure to pay, including -any

; right of the Issuer to forfeit the Instruments
e and interest due on late payment:

‘ Detailsirelating' to Instalrnent Instruments:
- amount of each instalment, date on which
each payment is to be made: o

. UK/,5'03670/02' o ' - . : -‘_4-

'Temporary Global
exchangeable - for ‘a Permanent Globalf L
Instrument "which is exchangeable for -
Definitive Inst:ruments ‘in  the’ limited - )

- circumstances specified in the Permanent_. .

~ Global Instrument. - The Issuer may from'3 e

time to time, wrthout the consent of the

‘Instrumentholders, create and issue further i
instruments having. the same ‘terms. and
conditions as the Instruments (except for

the Issue Price, the. Issue Date and’ the first - _

_Interest Payment Date) and 50 - that the -

. same ‘shall be. consolidated and form a
single series with the Instxuments Ifany

“further Instruments are 1ssued pnor to: the -

» exchange of the Temporary .Global .

Instrument evndencmg the Instruments for . )
interests,in a Permanent Global Instrument .
the date for the exchange of the Temporary L
Global Instrument | for mterests_ in the'-" ) _
Permanent - Global  Instrument . (the -
"Exchange Date") may . be extended,.

" without  the . . consent = of - the
_ Instrumentholders, to coincide w1th ‘the. -
o apphcable Exchange Date for such further Co
. issue

‘Mexico City and TARGET -

No

Not Applicablé

Not AppIicabIe i

MI23047097

Instrument -




29.

Redenomination, renominalisation.and
- -reconventioning provisions: .

The-prcifiSions.in“}Co‘nditi‘Qn 23 ap'ply_'.. 3

The prov1s1ons m Cond1t10n 14 apply B : . o

- 30. Consdii'dati_on‘provisibris: .
31, Other final terms: . Not Appllcable ,
32 (@) If syndicated, ~ names - and Not Applicable
‘ : addresses “of Managers and '
‘ underwriting commitments: ' _
(i) Date of Subscripticn'Agreemenf: ‘Not Applicable
v (iid) Stabilising Manager(s) (if any-):' Not Applicable =
33.. - If non-syndlcated, name -and Morgan Stanley & Co.' ‘I'nternation‘al
‘address of Dealer: Limited - ‘ -
25 Cabot Sqﬁare} _
- Canary Wharf
London E14 4QW
34, " Total commission and None
R concession: | '
.35, Addmonal selhng restnctmns N'ot-App.licable_v
PART B - OTHER INFORMATION
1. LISTING
'(i) Lfstihé: Irish Stock Exchange ‘
(ii) Admission to trading: Appl1cat10n has been made . for Tranche 1 and :
: ' o Tranche 2 to be admitted to tradmg ot the Ir1sh" o
- . Stock Exchange w1th effect from 15 June 2005. and.,'l' L
29 June 2005 respectively, for ijanche_‘ 3.and -
. Tranche 4 to be admitted to trading on theInsh s
 Stock Exchange with effect from 11-July 2005, for-
" Tranche 5 to be adm1tted to tradmg on the’ Irish
- Stock Exchange with effect from 19: September P
- 2005, for Tranche6to be admitted to tradmg onthe'. .
Irish - Stock Exchange - “with effect “from .. 22
‘ vSeptember 2005 and for Tranche 7 to be admltted to .
trading on the. Insh Stock Exchange w1th eﬁ‘ect a
from 28 September 2005.
2. RATINGS - |
: UK/503676/02 : -5

- MI23047097




“Ratings: , ~ Not Applicable’

N OTIFICATION

The Irish’ Fmancxal Servnces Regulatory Authonty (IFSRA) has. prov1ded AFM
3 (Autontelt Financiéle Markten) (the Netherlands); The UK Listing Authority (Umted
-Kingdom) (the Financial Services Authority; acting as ‘competent ‘anthority for hstmg),

“

BaFin (Bundesanstalt fiir Fmanzd1enstle1stungsaufs1cht) (Ge:many), CSSF (Commlssmn o
 de Surveillance du Secteur Fmancler) (Luxembourg); Comxsxon Naclonal de Mercado de
* Valores (CNMV) (Spam), Commissione Nazionale per la Societa e la Borsa (CONSOB) R

(Italy), Autor:té ‘des Merchés Fmanclers (AMF) (France), Fmanstﬂsynet (Denmark), ‘

vComlsxon Bancaire, Financiere et des. Assurances -(Belgium); and FMA -
~ Finanzmartaufsich (Austria) with a certificate of approval attesting that the Prospectus ‘

has been drawn up in accordance thh the Prospectus D1rcctwe

* ESTIMATED NET PROCEEDS

@  Bstimated net proceeds:  MXN 477,955,022.50

“

(i) Estxmété . of total €1,250
expenses related to the
admlss1on to trading:

FIXED RATE INSTRUMENTS ONLY YIELD
‘Not Apphcable

' FLOATING RATE INSTRUN[ENTS ONLY - HISTORIC INTEREST RATES o

Not Apphcable :

: PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE EXPLANATION R
. OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND-- L

OTHER INFORMATION CONCERNING THE UNDERLYING

Not Apphcable

' PERFORMANCE OF RATES OF EXCHANGE A.NI) EXPLANATION OFl |

" EFFECT ON VALUE OF INVESTMENT

. Not Apphcable
IOPERATIONAL INFORMATION |
ISIN Code: S ThetemporaryISINCode for Tranche 5, Tranche6and RS

Tranche 7 is XSO229844625 After the Temporary -

CUKIS0367002 S T 3 o MI2s0AT097




. Global Instrument is exchanged for the Permanent
Global Instrument, the ISIN Code wrll be .
X80221027377

~ Common Code: .. Thetemporary Common Code for Tranche 5, Tranche 6 o
. and Tranche 7 is 0229844625. After the Temporary ‘
Global Instrument is exchanged for the Permanent
Global Instrument the Comimon Code will be :
022102737 '

" German Securities Code The temporary German Securrtres Code (WKN) for :
: (WKN) ', .~ Tranche5, Tranche 6 and Tranche 7is AOGFKS Aﬁer v
the Temporary Global Instrument is exchanged for the S

- Permanerit Global Instrument, the German Secuntres o "
i Code (WKNy will be AOESJ6 ' '

" Any clearing system(s) other Not Applicable
- than . Euroclear . Bank '
" 8.A/N.V. as operator of the
Euroclear - System .and
- Clearstream Banking, société
anonyme and the relevant
identification number(s):

Deli\rery: ' R Delivery against_'payme_nt : o ' -
Fiscal Agent: . DeutsChe Bank AG, London Branch

Na::nes 'and_ addresses of - Not Applicable
additional Paying Agent(s) (if
any): o '

LISTING AND ADMISSION TO TRAD]N G APPLICATION

These Final Terms compnse the final terms requrred to lrst and have admltted to tradmg thel
issue of Instruments described herein pursuant to. the €25,000,000,000 Programme for the‘ '
: Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK Co '

'RESPONSIBI'LITY
| . ‘The Issuer accepts responsibility for the mformauon contamed in. these Fmal Terms

Slgned on behalf of _the Issuer '

Ukiseserone S 7o | S MI230/47097 -~




MorganStaniey T

MXN 1, 250 000, 000 (6th tap of the orlgmal deal mcrease of X80229844625) L
_ bonds. . R o
15 June 2015 ' o o

FINAL TERM SHEET SHEET DATED 19 September 2005

- THE BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S, SECURITIES ACT OF 1933; AS AMENDED(THE ‘SECURITIES AC'I"), ORTBI. SECU’RITI]’SI.AWS o
OF ANY STATE IN THE UNITED STATES, AND ARE SUBJECT TO U.S, TAX REQUIREMENTS, THE BONDS MAY NOT  BE OFFERED, SOLD, TRADED OR DELIVERED AT ANY TIME oo
WITHIN TBE UNITED STATES (WHICH TERM INCLUDES THE TERRITORIES, THE POSSESSIONS AND ALL OTHER AREAS SUBJECT.TO THE JURISDICTION OF THE UNTTED ..,
STATES OF AMERICA) OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON (AS DEFINED IN REGULATIONS UNDER THE SECURITIES ACT ORTHE DSTATES "~
INTERNAL REVENUE CODE OF 1986, AS AMENDED). IN PURCHASING THE BONDS, YOU HEREBY REPRESENT AND WARRANT THAT YOU ARE NEITHER w D IN TKE .
UNITED STATES NOR A U.S, PERSON AND THAT YOU ARE NOT PURCHASING FOR, OR FOR TEE ACCOUNT OR BENEFI’I‘ OF, OF AN\' suc PERSON '

MTW 667+
S RS ' - .. ’TGW\P xgoZLQQawfe&S

TermsofNoFé:, [gll/\J (m,y“ XSO Z’Ll 01?3?

Depfa Bank plc

Tssuer: . /W_ij - 03 '

o o ) » & & P ozq,qgana.c.’z. L
, Issuer Cr%:dxt rating: A23/AA- . (.OW Wﬁo,\} WW‘ o1 Z«lﬁla'}} - -

“Type: EMIN - Temp ROGFKS - e

wer e FtDl:S:St:

-Aggregate Pﬁncipal Amount:’ MXN l 250 Billion (6‘h tap of orlgmal MXN 850 mllhon)

Accretion thédulei('

Déélér:

Trade Date; - '. 19 September2005 . :'_ S, e |
Settlement Date | . 28 September 2005 - e

' Mafurity: , N : 15 June 2015 (10 Years)
Iss Brice: - 38.1800000%
Rec;ffer Price: 43 .2955397%

- Net_PrdceedS: = _ 38 2364018% (clean pnce of 37.13% + accrued mterest of 1 1064018%) .
'Reciémpiibn Aknount:_ .100 00 % of the Aggregate Prmcxpal Amount
C'opbon: 0. 000% Annual 30/360 Followmg Unadjusted

Please see the attached excel sheet. _

Morgan ‘S'tanley & Co. Intemationa'l Limited

© 30/360

: ‘I‘nte're_st Date Count Fraction:

This term sheet has been prepamed solely for mfonnatlonal purposes and is not an offer to buy orsell or a sohcuauon to buy or sell any secunty ar mstru.mcnt “Any decxsmn to inivest in. . .-
securities. or instruments shoald be made on the basis of a definitive offering’ document which will superseds this term sheef. Prospective ifivestors should séck their own legal end tax . - "
. advice having regard 1o their own circumstances. This term sheet is based on or derived ﬁ'om informstion generally. available o’ the public from sources. we believe fo be reliable. ' No . :
* representation is made that it is accurate or completé. Certain assumptions may have been made in this analysis which have resiltedn any rétirts detdiled herein. No représentation is madeA L
 that any retnis indicated will be achieved. Chenges to e assurptions may have a matérial imipact on any retums detailed. Past petformanoe is ot neccssmly indicative of futife results EEREO
~‘Price and-availability are subject to change without notice. Morgan Stanley &:Co. Iiternational Limited and" othirs associated with it may have positions in, and may effect ransactionsin - . .
' sécurities and instruments of issuers mentioned hérein and may also perform or seck to perform investment banking services for the Issuer- of such securities and insthiments: The Bonds ;|
" miay fi0t be oﬁ‘ered, sold or transferred witliout compliarice with all applicablé securities [aws. Additional information is vailablé on request. Thls pubhcatxon has béen issued by Morgan. .
- Stanley & Co. Intemational Limited, duthorised and regulated by the UK. Finangial Services Authority. Not for distribution in to ‘the United States, THIS COMMUNICATION ISNOT A Lo
PRODUCT OF MORGAN STANLEY’S RESEARCH DEPARTMENT AND YOU SHOULD NOT REGARD IT AS ‘A RESEARCH REPORT..THIS COMMUNICATION 8.0
DIRECTED IN THE UK TO THOSE PERSONS WHO ARE MARKET COUNI'ERPARTIES OR INTERMBDIATE CUSTOM'ERS (AS DEFINED N THE UK FINANCIAL -
. 'SERVICES AUTHORITY S RULES), Addmona.l Informaion available on requmt . o, . . v o




~ MorganStaniey

Business Days:
Listing: B

" Deﬁomination;: '
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Final Terms dated 9 September 2005

DEPFA BANK plc
DEPFA ACS BANK
Issue of DKK 1,250,000,000 2.00 per cent. Instruments due 1 January 2009
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditicns
set forth in the Prospectus dated | July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus as so supplemented. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK ple, 1 Commons Street, Dublin 1, Ireland and at
www.financialregulator.ie and copies may be obtained from the Issuer at | Commons Street,,
Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms part
of these Final Terms and the Prospectus.

. @ Issuer: DEPFA BANK PLC
2. () Series Number: 887
(ii) Tranche ]
3. Specified Currency or Currencies: Danish Kroner (“DKK”)
4.  Aggregate Nominal Amount: DKK 1,250,000,000
6] Series: DKX 1,250,000,000
(i) Tranche: DKKX 1,250,000,000
5. Issue Price: 97.733 per cent of the Aggregate Nominal
Amount
6.  Specified Denominations: DKK 10,000
7. @) [ssue Date: 9 September 2005
(i) Interest Commencement Date 9 September 2005
8.  Maturity Date: I January 2009
9.  Interest Basis: 2.00 % Fixed Rate

(further particulars specified below)




10.

11

12.

13.

14,

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
)] Status of the Instruments;
(ii) Date Board approval for issuance

of Instruments obtained:

Method of distribution:

Redemption at par

Repayment will be effected by the Paying
Agent via Veardipapircentralen A/S (VP
Securities Services - the Danish clearing
system) (“VP”)

Not Applicable

Not Applicable
Senior, unsecured, unsubordinated

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

Fixed Rate Instrument Provisions

(i) Rate of Interest:

Interest Payment Date(s):

(i)

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

) Day Count Fraction:

(vi) Determination Dates:

(vii) Other terms relating to the

method of calculating interest for
Fixed Rate Instruments:

Floating Rate Instrument Provisions

Applicable

2.00 per cent. per annum payable annually
in arrear

I January (not adjusted) in each year
commencing on 1 January 2006 up to and
including the Maturity Date (thus there is a
short first Coupon)

Payment of interest will be effected by the
Paying Agent via VP

Applicable Business Centres: Copenhagen
and TARGET

DKK 200 per DKX 10,000 in Nominal
Amount

Short first Coupon amount being DKK
62.47

Actual/Actual (ISMA)
1 January in each year

Not Applicable

Not Applicable




17.  Zero Coupon Instrument Provisions

Not Applicable

18. Index-Linked Interest Instrument/other Not Applicable

variable-linked interest Instrument
Provisions

19.  Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20. Call Option

21.  Put Option

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each
Instrument

[n cases where the Final Redemption
Amount is Index-Linked or other variable-
linked:

Q) Index/Formula/variable:

(ii) Calculation Agent responsible for
calculating the Final Redemption
Amount:

(iii) Provisions for determining Final

Redemption ~ Amount  where
calculated by reference to Index
and/or Formula and/or other

variable:
(iv) Determination Date(s):
(v) Provisions for determining Final

Redemption  Amount  where
calculation by reference to Index
and/or Formula and/or other
variable is  impossible  or
impracticable  or  otherwise
disrupted:

(vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

DKK 10,000 per Instrument of DKK
10,000 specified denomination

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable




23,

Maximum  Final
Amount:

(viii)

Redemption

Early Redemption Amount

Early Redemption Amount(s) of each
[nstrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set the
Conditions):

out in

Not Applicable

Redemtion at Par

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

Bearer Instruments:

The Instruments will be in the form of a
VP Global Instrument

The VP Global Instrument will not be
exchangeable for Definitive Instruments

Notwithstanding  the
Condition 2, “Payment Business Day”

provisions  of

means

(A) a day on which banks in the relevant
place of presentation are open for
presentation and payment of bearer debt
securities and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an
account, a TARGET Settlement Day and a
day on which dealings in foreign currencies
may be carried on in Copenhagen

No




27.

28.

29.

30.

3L

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

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The Instruments will be registered in and
cleared through VP and all references in
the Conditions to “Euroclear”, “CBL” shall
be read as references to VP

The Goveming Law and Jurisdiction shall
be English in accordance with Condition
25 in respect of the lnstruments and Danish
with regard to the registration of the
Instruments in VP

Depositary: Danske Bank A/S
ISIN code: DK0030009824

The VP Global Instrument is to be
controlled by Danske Bank A/S as account
holding institute for and on behalf of the
Issuer in accordance with the provisions of
the Danish Government Regulation No.
1168 of 1 December 2004 on the
registration of funds. assets in a securities
centre, In compliance with Section 3 of the
Government Regulation referred to herein,
the VP Global Instrument can only be held
in favour of Danske Bank A/S acting in its
capacity as account helding institute on
behalf of holders for the time being
registered in the VP system,




32.

33.

34,

3s.

(1)

(i)
(iii)

If syndicated, names
addresses of Managers
underwriting commitments:

and
and

Date of Subscription Agreement:

Stabilising Manager(s) (if any):

If non-syndicated, name
address of Dealer:

Total commission
concession:

Additional selling restrictions:

and

and

Settlement of purchase and sale
transactions takes place on a registration
against payment basis three Copenhagen
Business Days after the transaction date,
Transfer of ownership to the Instruments
will be made in accordance with the rules
of VP, “Copenhagen Business Day” shall
mean a day (other than a Saturday or a
Sunday) on which banks and foreign
exchange markets are open for business in
Copenhagen.

Please refer to Annex | to Final Terms for
additional provisions in relation to Danish
taxation.

Not Applicable

Not Applicable
Not Applicable

Danske Bank A/S

2-12 Holmens Kanal
DK-1092 Copenhagen K
Denmark

None

Net Applicable




PART B - OTHER INFORMATION

LISTING

(i) Listing: Copenhagen Stock Exchange.

(ii) Admission to trading: Application has been made to list the Instruments
on the Copenhagen Stock Exchange as of 9
September 2005,

(iii) Estimate of total expenses Not Applicable
related to admission to trading

RATINGS
Ratings: Not Applicable
NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands);The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
(Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMV) (Spain),
Commissione Nazionale per la Societa ¢ la Borsa (CONSOB) (Italy), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive,

ESTIMATED NET PROCEEDS
Q! Estimated net proceeds:  DKK [,221,662,500

()  Estimate of total Not Applicable
expenses related to the
admission to trading;

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: 2.727%. Yield to Maturity: the percentage rate of
return paid if the Instrument is held to its Maturity
Date. The calculation is based on the coupon rate,
length of time to Maturity, and market price. It
assumes that coupon interest paid over the life of the
Instrument is reinvested at the same rate.




FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

Index-Linked or other variable-linked Instruments only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

Dual Currency Instruments only - PERFORMANCE OF RATE[S] OF
EXCHANGE AND EXPLANATION OF  EFFECT ON VALUE OF
INVESTMENT

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: DK0030009824
Common Code: 022908626

German Securities Code Not Applicable
(WKNY:

Any clearing system(s) other VP
than Euroclear Bank
S.A/N.V. as operator of the
Euroclear ~ System  and
Clearstream Banking, société
anonyme and the relevant
identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Danske Bank A/S

additional Paying Agent(s) 2-12 Holmens Kanal

(if any): DK-1092 Copenhagen K
Denmark




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA ACS BANK and DEPFA BANK plc.

RESPONSIBILITY

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

Signed on behalf of the Issuer:




ANNEX 1 DANISH TAXATION

Tax rules governing
Danish investors

Definition of the
Instruments for tax
purposes

Private individuals

Pension funds

Information to be
reported to the Danish
tax authorities

Companies,
foundations and other
institutional investors

The rules below apply to Danish investors who are domiciled in
Denmark for tax purposes.

The Instruments are denominated in Danish kroner and comply with
the minimum coupon rate rule. The Instruments are thus said to be
“blue-stamped”,

Interest is taxable according to the general rules. Tax is not deducted
from interest before disbursement, as interest is not subject to
withholding tax in the Republic of Ireland. If the Irish tax authorities
introduce coupon tax on interest, the Issuer will not compensate
investors for the tax payable.

Normally, capital gains are not subject to tax, and losses are not
deductible.

Investors who are taxable according to the Business Taxation
Scheme may invest business funds in the Instruments.

Investors liable to tax on pension returns, such as insurance
companies or companies managing bank pension schemes, may
invest in the Instruments.

Investments in securities issued by DEPFA Bank Plc. by companies
managing bank pension schemes may not exceed 20% of the value
of the pension savings. However, investors may always buy
instruments in an amount corresponding to the maximum annual
capital contribution (DKr 41,000 in 2005).

Pension returns are taxed at a vate of 15%.

Interest, capital gains and capital losses are included in the basis for
calculating tax on pension returns.

The basis is calculated according to the mark-to-market principle.
Accordingly, unrealised gains and losses must be included on an
ongoing basis.

Interest due, ownership, and redemption and transfer of instruments
are reported to the Danish tax authorities in accordance with
prevailing legislation,

Capital gains are subject to tax, and losses are deductible.
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perja@danskebank.dk
Jans Fraderik Nia . 9
e g a0 3-YEAR 2% ISSUE IN DANISH KRONER.
jn@danskebank.dk
Kama) Groseard-Amin N
+45 33 44 6807
ka bank.dk
09 AucusT 2005
Note Issue
Issuer: DePfa Bank ple
Status: Direct, unconditiong), unsaecured and unsubordinated.
Rating: Aa3 (Neg) by Maody's / AA- by Standard & Poor's. / AA- by Fitch
Farm: Bearer Nates will not be evidenced by any physical note or dacument of title
other than statemants made by the VP (Veardipapircentralen) or by an
account holding institute (kontoferende institut) in accordance with the
Danish Securities Trade Act. Ownership of the notes will be recorded and
transfer effected only through the book entry system and register
maintained by the VP in accordance with the rules snd regulatians of the VP,
Currency: Danish Kroner ["DKK").

Nominal Amount:
Net Purchase Price:
Coupon:

Trade Date:
Payment Date:
Maturity Date:

Interest Besis:

Coupon Payment Dates;

Business Days:
Redemption:
Call Option:
Clearing:

Principal Paying Agent:

SININ Co3moagay

DKK 1,250,000,000.

97.733% Oy QOICODAR I
2.00% p.a. Semu‘

09 August 2005. meo 4y

09 September 2005,

01 January 2008.

Interest will be calculated on the basis of Act/Act (ISMA), unadjusted.
Annually on Q1 Jepuary commencing on 01 January 2006 (first short
coupon payment) until the Maturity Dete in accordance with the Following
Business Day Conventian.

Copenhagen and TARGET.

100.00% of the Nominal Amaunt.

None.

Veerdipapircentralen (Danish Security Centre].

Danske Bank A/S.

Clients are advised to make an indepandant review and reach thair ewn conclusiona regarding the acanomic benafits and riska of the sacurities and indicative
terma of which ere proposed herein and the legsl, regulatory, tax, credit and eccounting aspacta of tha proposed sacurities relating to their particular circum-
stances. Although the indicative terms eet aut above reflect the terms an of tha specified date on which Danske Bank bslisves securities or ather abligations
might be issued, no sssurance can be givan that such an jesue could in fact be arranged, and no spacific issuer is obligated ta fssue such securities or abligations.
This termsheet doas not constituta and shauld not be construed aa an offer or sclicitation of Bn offer to buy or sell investments, and the contantg should not re-
placa the making of own judgements about whether to make any such transsction. Thia indication is for personal use and is intended far customers with Daneke

Bank only and should not be publisnad anywhere.

Danske Bank AS is regulated by the Financial Services Authority Limited far the conduct of designatad investment buainass in the Unitad Kingdom and is a mem:

ber of the London Stack Exchenge.




Denominations:

Listing:

Documentation:
Governing Law:

Lead Maneager and
Underwriter:

Total Fees:

Expenses:

Net Proceeds (incl. Accrued

Interest, if any and Expenses):

Swep Transaction

Swap National Amounts:

All-in-cost to the Issuer:

Announcement:

DEI I Bank

Page 2

DKK 10,000,

The Issuer irrevocaebly undertakes to apply for listing of the issue at the
Copenhagen Stock Exchange and in connection therewith undertakes to
notify the competent autharities in Denmark by providing the necessary
certificate in connection with passporting the EMTN programme into
Denmark and praviding a Danish translation of the Summary of the EMTN
programme tagether with such other necessary information as shall be
required to ensure a successful listing as soon as possible. :
Until the issue has been passported in Denmark the bonds will only be sold
to investors in allotments equal to or in excess of DKK 500,000,

The Issuer's EMTN Programme.
English Law. (Danish Law for VP Agreement).

Denske Bank A/S.

None.

DKK 150,000. This lump sum covers sl costs and expenses, being
necessary for the establishment of the Issue in Denmark and imposed on the
Issuer by the Lead Manager, such as expenses payable for
Vesrdipapircentralen, Copenhagen Stock Exchange and the Principal Paying
Agant, and including any Legal Opinion and Comfort Letter to be prepared
pursuant to the Dealer Accession Letter. The Issuer will separately pay for
its own professional expenses (i.e. auditors, lawyers etc.). Notwithstanding
the aforessid, the Issuer undertakes ta pay ell costs related to the
passporting of the EMTN programme into Denmark, including but not limited
to any amounts payable to any authoritias and any costs associated with the
translation of the Summary of the EMTN pregramme into Danish.

DKK 1,221,512,500.

The Issuer shall enter into an interast and currency swap, hedging the
cashflow of the Note Issue [Net Proceeds, Coupons and Redemption) and
resuiting in @ net Floating Rate EUR hability.

EUR 100,515,882.04 [Exchange Rate EUR/DKK 7.4615)
OKK 500,000,000

3-month Euribor plus 2 bps on the EUR Notional.
3-month Cibor minus 0,4 bps on the DKK Notional.

Danske Bank agrees to delay the deal announcement on any screens for a
period of two to three weeks, until receiving explicit approval fram the
Issuer to do so, but no later than end of August.

Clients are sdvised to make an independent review and reach their own conclusicne regarding the economic benefits and risks of the sacurities and indicative
tarms of which are proposed herain and tha legal, regulatary, tax, credit and accounting aspects of tha propoeed sscurities relating ta their particuler circum:
stances, Although the indicative tarms set out abave reflect the tarme as of the spacified date on which Danske Bank believes securities or ather obligations
might be issued, no essurance can be given that such an iasue could in fact be arrenged, and no specific issuer 18 abligated to tasue such securitias or obligatians,
This termehaet dees not constitute end should not be censtrued as an offer or solicitation of en offer to buy or sell investments, and the contente should not re-
place the making of own judgements about whether to maks any such transaction, This indicatlon is for persanel use and is intended for customers with Danaka

Bank only and should nat be published anywhers.

Danake Bank AS is regulatad by the Financial Services Authority Limited for the conduct of designated investment business in the United Kingdam and is 8 mem-

ber of the London Stack Exchaenga.




Final Terms dated 9 September 2005

DEPFA BANK ple
DEPFA ACS BANK
Issue of DKK 1,250,000,000 2.00 per cent. Instruments due 1 January 2011
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the Supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus as so supplemented, Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK ple, 1 Commons Street, Dublin 1, Ireland and at
www financialregulator.ie and copies may be obtained from the Issuer at I Commons Street,,
Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms part
of these Final Terms and the Prospectus.

1. () [ssuer: DEPFA BANK PLC
2. (@) Series Number: 886
(ii) Tranche Number: 1
3. Specified Currency or Currencies: Danish Kroner (“DKK”)
4,  Aggregate Nominal Amount: DKK 1,250,000,000
(i) Series: DKK 1,250,000,000
(ii) Tranche: DKK 1,250,000,000
5. lIssue Price: 94.95 per cent of the Aggregate Nominal
Amount
6.  Specified Denominations: DKK 10,000
7. (@) Issue Date: 9 September 2005
(ii) Interest Commencement Date 9 September 2005
8.  Maturity Date: 1 January 2011
9.  Interest Basis: 2,00 % Fixed Rate

(further particulars specified below)




10.

14,

Redemption/Payment Basis:

Change of Intcrest or Redemption/Payment
Basis:

Put/Call Options:
() Status of the Instruments:

(i)

Date Board approval for issuance
of Instruments obtained:

Method ofdi'stribution:

Redemption at par

Repayment will be effected by the Paying
Agent via Vardipapircentralen A/S (VP
Securities Services ~ the Danish clearing
system) (“VP™)

Not Applicable

Not Applicable
Senior, unsccured, unsubordinated

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

(5.

i6.

Fixed Rate Instrument Pravisions

{1) Rate of Interest:

(i)

Intcrest Payment Date(s):

(i1) Fixed Coupon Amouni(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Determination Dates:

(vit) Other terms relating to  the

method of calculating interest for
Fixed Rate Instruments:

Floating Rate Instrument Provisions

Applicable

2,00 per cent. per annum payable annuaily
in arrear

1 January (not adjusted) in cach year
commencing on 1 January 2006 up to and
including the Maturity Date (thus therc is a
short first Coupon)

Payment of interest will be cffected by the
Paying Agent via VP

Applicable Business Centres: Copenhagen
and TARGET

DKK 200 per DKK 10,000 in Nominal
Amount

Short first Coupon amount being DKK
62.47

Actual/Actual (ISMA)
I January in cach year

Not Applicable

Not Applicable




17.  Zero Coupon Instrument Provisions Not Applicable

18. Index-Linked Interest Instrument/other Not Applicable
variable-linked  interest Instrument
Provisions

19.  Dual Currency Instrument Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21.  Pat Option Not Applicable
GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each DKK 10,000 per Instrument of DKK
Instrument 10,000 specified denomination

In cases where the Final Redemption
Amount is Index-Linked or other variable-
linked:

(i) Index/Formula/variable: Not Applicable

(i) Calculation Agent responsible for Not Applicable
calculating the Final Redemption
Amount:

(iii) Provisions for determining Final Not Applicable
Redemption  Amount  where
calculated by reference to Index
andfor Formula andfor other

variable:
(iv) Determination Date(s): Not Applicable
(v) Provisions for determining Final Not Applicable

Redemption  Amount  where
calculation by reference to Index
and/or Formula and/or other
variable is  impossible or
impracticable  or  otherwise
disrupted:

(vi) Payment Date: Not Applicable

(vii) Minimum Final Redemption Not Applicable
Amount:




23.

Maximum  Final Redemption

Amount:

(viii)

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

Not Applicable

Redemption at Par

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

Bearer Instruments:

The Instruments will be in the form of a
VP Global Instrument

The VP Global Instrument will not be
exchangeable for Definitive Instruments

Notwithstanding  the  provisions  of
Condition 2, “Payment Business Day”
means

(A) a day on which banks in the relevant
place of presentation are open for
presentation and payment of bearer debt
securities and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an
account, a TARGET Settlement Day and a
day on which dealings in foreign currencies
may be carried on in Copenhagen

No




27.

28.

29.

30.

31

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

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The Instruments will be registered in and
cleared through VP and all references in
the Conditions to “Euroclear”, “CBL” shall
be read as references to VP

The Governing Law and Jurisdiction shall
be English in accordance with Condition
25 in respect of the Instruments and Danish
with regard to the registration of the
Instruments in VP

Depositary: Danske Bank A/S
ISIN code: DK0030009741

The VP Global Instrument is to be
controlled by Danske Bank A/S as account
holding institute for and on behalf of the
Issuer in accordance with the provisions of
the Danish Government Regulation No.
1168 of 1 December 2004 on the
registration of funds assets in a securities
centre. In compliance with Section 3 of the
Government Regulation referred to herein,
the VP Global Instrument can only be held
in favour of Danske Bank A/S acting in its
capacity as account holding institute on
behalf of holders for the time being
registered in the VP system.




32.

33.

34,

35.

(M

(i)
(iii)

If syndicated, names and
addresses of Managers and
underwriting commitments:

Date of Subscription Agreement:
Stabilising Manager(s) (if any):

If non-syndicated, name and

address of Dealer:

Total commission and

concession:

Additional selling restrictions:

Settlement of purchase and sale
transactions takes place on a registration
against payment basis three Copenhagen
Business Days after the transaction date.
Transfer of ownership to the Instruments
will be made in accordance with the rules
of VP, “Copenhagen Business Day” shall
mean a day (other than a Saturday or a
Sunday) on which banks and foreign
exchange markets are open for business in
Copenhagen.

Please refer to Annex ! to Final Terms for
additional provisions in relation to Danish
taxation,

Not Applicable

Not Applicable
Not Applicable

Danske Bank A/S

2-12 Holmens Kanal
DK-1092 Copenhagen K
Denmark

None

Not Applicable




PART B - OTHER INFORMATION

LISTING

(i) Listing: Copenhagen Stock Exchange.

(ii) Admission to trading: Application has been made to list the Instruments
on the Copenhagen Stock Exchange as of 9
September 2005.

(iii) Estimate of total expenses Not Applicable
related to admission to trading

RATINGS
Ratings: Not Applicable
NOTIFICATION

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM
(Autoriteit Financiéle Markten) (the Netherlands);The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
(Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMV) (Spain),
Commissione Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS
@) Estimated net proceeds;  DKK [,186,875,000

(iiy  Estimate of total Not Applicable
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: 3.046%. Yield to Maturity: the percentage rate of
return paid if the Instrument is held to its Maturity
Date. The calculation is based on the coupon rate,
length of time to Maturity, and market price. It
assumes that coupon interest paid over the life of the
Instrument is reinvested at the same rate.




FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

Index-Linked or other varigble-linked Instruments only - PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VYALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

Dual Currency Instruments only — PERFORMANCE OF RATE[S] OF
EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT

Not Applicable

OPERATIONAL INFORMATION
ISIN Code: DK 0030009741
Common Code: 022908596

German Securities Code Not Applicable
(WKN):

Any clearing system(s) other VP
than Euroclear Bank
S.A/N.V, as operator of the
Euroclear ~ System  and
Clearstream Banking, société
anonyme and the relevant
identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Danske Bank A/S
additional Paying Agent(s) 2-12 Holmens Kanal

(if any): DK-1092 Copenhagen K
Denmark
_ ]




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA ACS BANK and DEPFA BANK plc.

RESPONSIBILITY

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

Signed on behalf of the Issuer:




ANNEX 1 DANISH TAXATION

Tax rules governing
Danish investors

Definition of the
Instruments for tax
purposes

Private individuals

Pension funds

Information to be
reported to the Danish
tax authorities

Companies,
foundations and other
institutional investors

The rules below apply to Danish investors who are domiciled in
Denmark for tax purposes.

The Instruments are denominated in Danish kroner and comply with
the minimum coupon rate rule. The Instruments are thus said to be
“blue-stamped”.

Interest is taxable according to the general rules. Tax is not deducted
from interest before disbursement, as interest is not subject to
withholding tax in the Republic of Ireland. If the Irish tax authorities
introduce coupon tax on interest, the Issuer will not compensate
investors for the tax payable,

Normally, capital gains are not .subject to tax, and losses are not
deductible.

Investors who are taxable according to the Business Taxation
Scheme may invest business funds in the Instruments.

Investors liable to tax on pension returns, such as insurance
companies or companies managing bank pension schemes, may
invest in the Instruments.

Investments in securities issued by DEPFA Bank Plc. by companies
managing bank pension schemes may not exceed 20% of the value
of the pension savings., However, investors may always buy
instruments in an amount corresponding to the maximum annual
capital contribution (DKr 41,000 in 2005).

Pension returns are taxed at a rate of 15%.

Interest, capital gains and capital losses are included in the basis for
calculating tax on pension returns.

The basis is calculated according to the mark-to-market principle.
Accordingly, unrealised gains and losses must be included on an
ongoing basis.

Interest due, ownership, and redemption and transfer of instruments
are reported to the Danish tax authorities in accordance with
prevailing legislation.

Capital gains are subject to tax, and losses are deductible.




Danske 1 Bank

Page 1
 Debt Capital Markets . . i
Originatipn ‘- LL & FINAL TERMS AND
s, ONDITIONS
e anskeb
.l%n;;gegzngzr\!;%een 5'YEAR 2% |SSUE IN DAN'SH KRONER-
In@danskebank.dk
Kamal Grossard-Amin
+45 33 44 6807
kag@danskebank.dk
09 AucusT 2005
Note Issue
Issuer: DePfa Bank plc
Status: Direct, unconditional, unsecured and unsubordinated.
Reting: Aa3 [Neg)} by Moody's / AA- by Standard & Paor's. / AA. by Fitch
Farm: Bearer Notes will not be evidenced by any physical note ar document of title
ather than statements made by the VP (Veerdipapircentralen} or by an
account holding institute (kontoferende institut) in eccordance with the
Danish Securities Trade Act. Ownership of the notes will be recorded and
transfer effected only through the book entry system and register
maintained by the VP in accordance with the rules and regulations of the VP.
Currency: Danish Kraner {"DKK").
Nominal Amount: DKK 1,250,000,000. N ‘
Net Purch Pri 94.950% “O oo 74{
et Purchase Price: . a [ i '
( O OOJRIOBOY74
Coupon: 2.00%p.a. SQ/u?f:
Trade Date: 08 August 2005. I"(\{L_ Q.
Payment Date: 09 September 2005.
Maturity Date: 01 January 2011.
Interest Basis: Interest will be calculated on the basis of Act/Act [ISMA), unadjusted.
Coupon Payment Dates: Annually on 01 January commencing on 01 January 2008 (first short
coupon paymant) until the Maturity Date in accordance with the Following
Busineas Day Convention.
Business Days: Copenhagen and TARGET.
Redempticn: 100.00% of the Nominal Amount,
Call Option: None.
Clesring: Veerdipapircentralen {Danish Security Centre).
Principal Paying Agent: Danske Bank A/S,

Clienta are pdvised to maka an independent review and reach their own canclusions regarding the econamic banefite and riske of the sacwritias and indicativa
tarms of which are proposed herein and the legal, regulatary, tax, credit and accounting aspecte of the proposed securities relating to their particular circum-
stancas. Although tha indicativa tarms set out abova reflact the terms a8 of the epacifiad deta on which Danske Bank balisves securities or other obligations
might be iesued. no assurance can be given that such an {ssue couldin fact be arranged, and no specific issuer Is abligated to iasus euch securities or obligations.
Thie tarmsheat does not conetitute end should not be construed e an offer or golicitation of an offar ta buy or sall investments, and tha contenta should not re-
place tha making of own judgements about whether to make any such transaction. This indication ta for perecnal usa and is intended far customers with Denske
Bank anly end ehould nat be published snywhere.

Danske Bank AS is regulated by the Finencial Services Authority Limited for the conduct of designated investment business in the United Kingdom and ia & mem-
ber of the London Stock Exchange.




Danske
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Page 2
Denominations: DKK 10,000.

Listing: The Issuerirrevocably undertakes ta apply for listing of the issuse at the
Copenhagen Stock Exchange and in connection therewith undertakes to
notify the compatent authorities in Denmark by providing the necessary
certificate in connection with passporting the EMTN programme into
Denmark and providing a Danish translation of the Summary of the EMTN
programme together with such other necessary information as shall be
required to ensure a successful listing &8s soon as possible.

Until the issue has been passported in Denmark the bonds will only he sold
to investors in allotments egual to or in excess of DKK S00,000.

Documentation: The Issuer's EMTN Programme.

Governing Law: English Law. [Danish Law for VP Agreement).

Lead Manager and Danske Bank A/S.

Underwriter:

Tatal Fees: None.

Expenses: OKK 225,000, This lump sum covers all costs and expenses, being

necessary for the establishment of the Issue in Denmark and impased on the
Issuer by the Lead Manager, such as expenses payable for
Veerdipapircentralen, Copenhagen Stock Exchenge and the Principal Paying
Agent, and including any Legal Opinion and Comfort Letter ta be prepared
pursuant ta the Dealer Accession Letter. The Issuer will separately pay for
its own professional expenses (i.e. auditors, lawyers etc.]. Notwithstanding
the aforesaid, the Issuer undertakes to pay all costs related to the
passporting of the EMTN programme into Benmark, including but not limited
to any amounts payable to any autharities and any costs assaciated with the
translation of the Summary of the EMTN programme into Danish.

Net Proceeds [inc). Accrued DKK 1,186,650,000.
Interest, if any and Expenses):

Swap Transaction The Issuer shall enter into an interest and currency swap, hedging the
cashflow of the Note Issue [Net Proceeds, Coupons and Redemptian} and
resulting in a net Floating Rate EUR liability.

Swap Notional Amount: EUR 167,528,636.74 (Exchange Rate EUR/DKK 7.4615)
All-in-cost to the Issuer: 3-month Euribor plus 4 bps on the EUR Notional.
Announcement: Danske Bank agrees to delay the deal announcement on any screens for a

period of two to three weeks, until receiving explicit approval from the
Issuer to do so, but no fater than end of August.

Clients sre advisind tu (huks an independent reviow and reach their own conclusions regarding the ecanomic benefits and risks of the securities and indicative
terms of which urre prupesed heren and the lagal, regulatory, tax, credit and accounting aspacts of the proposed securitias relating to their particular circum-
stances. Althouph the indicative terms set out abova reflect the termas as of the specified date on which Danske Bank believes securities or ather obligations
might ba insued. nu assurance can be given that such an issun could in fact be arrangad, and no spacific issuer is obligated to iasue such securities or obligations,
This termsheet dues nal constitute snd should not be cunstrued as an offer or salicitation of an offer to buy or sell investments, and the contents should not re-
place the making ut uwh judgementy about whether Lu moke any such transaction. This indication is for personal uss and is intended for customers with Danake
Bank only and should not be gublished anywhere.

Danske Bank AS is regutated by the Financial Services Autharity Limitad for the conduct of designated investment business in the United Kingdam and is a mem-
ber of the Landun Stock Exchatrige.




Final Terms dated 20 September 2005
DEPFA BANK ple

Issue of EUR 30,000,000 Callable Index-linked Instruments due 22 September 2011
under the €25,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 1 July 2005 and the supplemental Prospectus dated 8 August
2005 which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive”). This document constitutes the Final
Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Prospectus as so supplemented. Full
information on the Issuer and the offer of the Instruments is only available on the basis of the
combination of these Final Terms and the Prospectus. The Prospectus and the supplemental
Prospectus are available for viewing at DEPFA BANK pl¢, 1 Commons Street, Dublin 1,
Ireland and at www.financialregulator.ie and copies may be obtained from the Issuer at 1
Commons Street, Dublin 1, Ireland. No website referred to in these Final Terms and the
Prospectus forms part of these Final Terms and the Prospectus.

1. @ Issuer: DEPFA BANK PLC
2. () Series Number: 899
(1) Tranche Number: 1
3. Specified Currency or Currencies: Euro (“EUR")
4. Aggregate Nominal Amount:
6] Series: EUR 30,000,000
(i1) Tranche: EUR 30,000,000
5. Issue Price: 100.00 per cent of the Aggregate
Nominal Amount
6. Specified Denominations: EUR 10,000
7. ) [ssue Date: 22 September 2005
(ii) Interest Commencement Date 22 September 2005
8. Maturity Date: 22 September 2011
9. Interest Basis: Index-linked

(further particulars specified below)
10 Redemption/Payment Basis: Redemption at par

11 Change of Interest or




Redemption/Payment Basis:

12 Put/Call Options:

13 (i) Status of the Instruments:

. (i1) Date Board approval for
issuance of Instruments
obtained:

14 Method of distribution:

A% LA

15. Fixed Rate Instrument Provisions

16. Floating Rate Instrument Provisions

17.  Zero Coupon Instrument Provisions

18. Index-Linked Interest

Instrument/other variable-linked

interest Instrument Provisions
(i) Index/Formula/other variable:

Not Applicable

Issuer Call
(further particulars specified below)

Senior, unsecured, unsubordinated

Not Applicable

Non-syndicated
AN

Not Applicable

Not Applicable

Not Applicable

Applicable

The Rate of Interest per Specified
Denomination for each Interest Period
shall be determined by the Calculation
Agent on the Interest Determination
Date in accordance with the following
formula:

4.34 * nm/N

where

“n;,” means the number of calendar
days in the respective Interest Period
where the Reference Rate is higher than
2.65 per cent. and lower than the Upper
Barrier.

The period after the Rate Cut Off Date
to the end of the relevant Interest
Period will be based on the Reference
Rate observed for the earliest previous
TARGET Business Day

“N" means the actual number of
calendar days in the respective Interest
Period.




(i)

Calculation Agent responsible
for calculating the interest
due:(iii) Provisions for
determining Coupon where

“Reference Rate” means the 10-year
EUR Swap Rate vs 6-month EURIBOR

“EUR Swap Rate” means that the rate
for the purposes of determining the
applicable Rate of Interest will be the
rate for Euro Swaps with a maturity of
ten years, expressed as a percentage,
which appears on the Relevant Screen
Page as of 11.00 a.m. Frankfurt ime on
the relevant Interest Determination
Date.

“Upper Barrier” means

for the Interest Payment Date
22 September 2006: 3.65 per cent.

for the Interest Payment Date
22 September 2007: 4.05 per cent.

for the Interest Payment Date
22 September 2008: 4.40 per cent.

for the Interest Payment Date
22 September 2009: 4.75 per cent.

for the Interest Payment Date
22 September 2010: 5.10 per cent.

for the Interest Payment Date
22 September 2011: 5.45 per cent.

“Relevant Screen Page” means the
Reuters page ISDAFIX2.

“Rate Cut Off Date” means five (5)
TARGET Business Days prior to the
end of each relevant Interest Period.

“Interest Determination Date” shall
be daily




(V)

calculated by reference to
Index and/or Formula and/or
other variable:(iv)
Determination Date(s):

Provisions for determining
Coupon where calculation by
reference to Index and/or
Formula and/or other vanable
is impossible or impracticable
or otherwise disrupted:

Dresdner Bank Aktiengesellschaft

If the EUR Swap Rate does not appear
on the Relevant Screen Page, the rate
will be determined as if “EUR-CMS-
Reference Banks” was specified as the
applicable manner of determination.

“EUR-CMS-Reference  Banks”
means that the rate for the purposes
of determining the applicable Rate
of Interest will be a percentage
determined on the basis of the mid-
market annual swap rate quotations
provided by the Reference Banks at
approximately 11:00 a.m. Frankfurt
time, on the relevant Interest
Determination Date, and, for this
purpose, the annual swap rate
means the mean of the bid and
offered rates for the annual fixed
leg, calculated on a 30/360 day
count basis, of a fixed-for-floating
Euro interest rate swap transaction
with a term equal to a maturity of
ten years and/or two years
commencing on that Interest
Determination Date and in an
amount equal to the Aggregate
Nominal Amount with an
acknowledged dealer of good credit
in the swap market, where the
floating leg, calculated on an
Actual/360 day count basis, is
equivalent to EURIBOR with a
designated maturity of six months.
The Calculation Agent will request
the principal Frankfurt office of
each of the Reference Banks to
provide a quotation of its rate. If at
least three quotations are provided,
the rate for that Interest
Determination Date will be the
arithmetic mean of the quotations,
eliminating the highest quotation




(vi) Interest or calculation
period(s):

(vii)  Specified Interest Payment
Dates:

(vil))  Business Day Convention:

(ix) Additional Business Centre(s):

(x) Minimum Rate/Amount of
Interest:

(xi) Maximum Rate/Amount of
Interest:

(xit)  Day Count Fraction:

19. Dual Currency Instrument
Provisions

(or, in the event of equality, one of
the highest) and the lowest
quotation (or, in the event of

equality, on of the lowest).
“Reference Banks™ means five leading

swap dealers in the interbank market.

Two TARGET Business Days prior to
the start of the relevant Interest Period
up to and including the Rate Cut-Off
Date

Annually on 22 September in each
year, commencing on 22 Spetember
2006

Following Business Day

TARGET

Not Applicable
Not Applicable
30E/360 — unadjusted

Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option

(1) Optional Redemption Date(s):

(ii) Optional Redemption
Amount(s) of each Instrument
and method, if any, of
calculation of such amount(s):

(iit) If redeemable in part:
(a) Minimum Redemption
Amount:

Applicable

On each Interest Payment Date,
commencing on 22 September 2006 by
giving prior written notice to the
German Fiscal Agent

EUR 10,000 per Instrument of EUR
10,000 specified denomination

Not Applicable




21,

(b) Maximum Redemption

Amount:
(iv) Notice period:
Put Option

Not Applicable
5 TARGET Business Days prior notice

Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22,

23.

Final Redemption Amount of each
Instrument

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

Early Redemption Amount

Early Redemption Amount{(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculating the same (if

required or if different from that set out

in the Conditions):

EUR 10,000 per Instrument of
EUR 10,000 specified denomination

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24.

25.

26.

27.

Form of Instruments:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

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

Bearer [nstruments:

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instruments in the limited
circumstances specified in the
Permanent Global Instrument

TARGET

Not Applicable




28.

29.

30.

31

32.

33.

34.

35.

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

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:
(i) If syndicated, names and

addresses of Managers and
underwriting commitments:

(11) Date of Subscription
Agreement:
(ii) Stabilising Manager(s) (if

any):

If non-syndicated, name and
address of Dealer:

Total commission and
concession:

Additional selling restrictions:

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Dresdner Bank AG London Branch
Riverbank House

2 Swan Lane

Londen EC4R 3UX

United Kingdom

Not Applicable

Dresdner Bank hereby confirms, agrees
and represents to DEPFA BANK plc
that as further described in the Selling
Restrictions of the Issuers EMTN
Programme of 1 July 2005 for the issue
of Instruments and/or ACS Instruments,
offering of these Instruments is exempt
from the obligation to publish a
prospectus pursuant to the Directive
2003/71/EC of the European Parliament
and of the Council of 4 November 2003
(the Prospectus Directive) due to one or
more of the following exemptions:

[n accordance with Article 3.2. (a)/ any
and all offerings of the Instruments
have been and will be address, directly
or indirectly, solely to Qualified




KX

Investors (as defined in the Prospectus
Directive).;

In accordance with Article 3.2. (b)/ any
and all offerings of the Instruments
have been and will be address to fewer
than 100 natural or legal persons per
member State, other than Qualified
Investors (as defined in the Prospectus
Directive).; '

In accordance with Article 3.2. (c)/ any
and all offerings of the Instruments
have been and will be made for a total
consideration of at least EUR 50,000
(or equivalent) per investor, for each
separate offer;

In accordance with Article 3.2 (d)/ the
denominations of the Instruments are
greater or equal to EUR 50,000 (or
equivalent)

PART B - OTHER INFORMATION

LISTING
(1) Listing:

(ii) Admission to trading:

(ii) Estimate of total expenses
related to admission to trading

RATINGS

Ratings:

NOTIFICATION

Frankfurt am Main

Application has been made for the Instruments to be
admitted to trading on the Frankfurt Stock
Exchange with effect from 22 September 2005.

Not Applicable

The Irish Financial Services Regulatory Authority (IFSRA) has provided AFM




(Autoriteit Financiéle Markten) (the Netherlands); The UK Listing Authority
(United Kingdom) (the Financial Services Authority, acting as competent
authority for listing); BaFin (Bundesanstalt fiir Finanzdienstleistungsaufsicht)
{Germany); CSSF (Commission de Surveillance du Secteur Financier)
(Luxembourg); Comisién Nacional de Mercado de Valores (CNMV) (Spain),
Commissione Nazionale per la Societa e la Borsa (CONSOB) (Italy), Autorité des
Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision
Bancaire, Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich
(Austria) with a certificate of approval attesting that the Prospectus has been
drawn up in accordance with the Prospectus Directive.

ESTIMATED NET PROCEEDS

6 Estimated net proceeds: EUR 30,000,000

{ii) Estimate of total €1,250
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: Not Applicable

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicble

Index-Linked or other variable-tinked Instruments only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE
OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING

Need to include details of where past and future performance and volatility of the
index/formula/other variable can be obtained and a clear and comprehensive
explanation of how the value of the invesiment is affected by the underlying and the
circumstances when the risks are most evident. [Where the underlying is an index need 1o
include the name of the index and a description if composed by the Issuer and if the index
is not composed by the Issuer need to include details of where the information about the
index can be obtained. Where the underlying is not an index need to include equivalent
information.j* |

Dual Currency Instruments only - PERFORMANCE OF RATE([S] OF EXCHANGE
AND EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

Nat Applicable




9. OPERATIONAL INFORMATION
ISIN Code: DE 000 AOG FVY 0
Common Code: 023 050 927

German  Securities Code A0GFVY
(WKN):

Any clearing system(s) other
than Euroclear Bank
S.A/N.V. as operator of the
Euroclear System and

Clearstream Banking,

sociéteé anonyme and the

relevant identification

number(s): Clearstream Banking AG, Franfkurt am Main
Delivery: Delivery against payment

German Fiscal Agent: Deutsche Bank Aktiengesellschaft

Names and addresses of
additional Paying Agent(s) (if
any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms comprise the final terms required to list and have admitted to trading the

issue of Instruments described herein pursuant to the €25,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc and DEPFA ACS BANK.

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

Signed on behalf of the Issuer:

o Wl B

Duly authorige




Final Terms and Conditions

Depfa Bank plc

£ Dresdner Kleinwort Wasserstéin

6 years Callable CMS Range Accrual

Issuer Depfa Bank plc
Rating Aa3 negative (Moody's) / AA- stable (S&P) / AA- stable (Fitch)
Status of the Notes Senior, unsecured
Dealer Dresdner Bank AG London Branch
Trade Date 15 September 2005

Value Date 22 September 2005 IS Ve DeC OOACEEV YO
Maturity Date 22 September 2011 (6 years)

Notional Amount  EUR 30,000,000 (o dn ©2 30505723

Issue Pfice 100.00% SE L) ?‘f‘l

Dealer Purchase Price 100.00% l’
Net Proceeds  EUR 30,000,000 Mk 123
Coupon &84 T LEA AOG FVY

(p.a., €30/360 unadjusted following)

Nin Number of calendar days the Reference Rate fixes above 2.65% and
below the relevant Upper Barrler. The reference rate is iast fixed 5
business days befere the end of each coupon period. This last fixing is then
valid for 5 days until the end of the relevant period.

N Total number of calendar days in the relevant coupon period

Upper Barrier Year1  3.65%
Year2 4.05%

Year3d 4.40%

Year4 4.75%

Year5 5.10%

Year6 6.45%

Fixing Daily (same day)

Reference Rate 10y-EUR CMS (E30/3€0, ann.)
Reference Page REUTERS: ISDAFIX2

Coupon Payment Dates Annually on 22 September each year
Call rights The issuer has the right to call the note after one year and annually
thereafter on every coupon payment date at par, with § business days
prior notice.
Business Qays Target
Documentation EMTN Programme

Listing Frankfurt
Denomination EUR 10,000

THIS DOCUMENT 1S A COMMUNICATION MADE, OR APPROYED FOR COMMUNICATION IN THE UK, BY DRESDNER BANK AG LONDON BRANCH, AUTHORISED BY THE GERMAN FEDERAL
FINANCIAL SUPERVISORY AUTHORITY AND BY THE FINANCIAL SERYICES AUTHORITY; REGULATED BY THE FINANCIAL SERVICES AUTHORITY FOR THE CONDUCT OF DESIGNATED
INVESTMENT BUSINESS IN THE UK AND INCORPORATED IN GERMANY WITH LIMITED LIARILITY, DRESDNER BANK AG LONDON BRANCH DOES NOT DEAL FOR, OR ADVISE OR
OTHERWISE OFFER ANY INVESTMENT SERVICES TO PRIVATE CUSTGMERS,

IN THE US, ANY BANKING SERVICES ARE PROVIDED BY DRESDNER BANK AG NEW YORK BRANCH AND ANY SECURITIES RELATED BUSINESS IS PROVIDED BY DRESDNER KLEINWORT
WASSERSTEIN SECURITIES LLC, A US REGISTERED BROKER DEALER.

This document is directed exclusively 10 market counlerpasties and infermedinte customers. {1 is not directed &1 private customers ad any investments oF services 10 which the document may relale ase nol available o privaie
customers. No persons other than a market counlerparty or an sniermediate cusiomer should read or rely o0 any i ion in this d This d has been prepared by Dresdner Kisimwon Wasserstein and is intended
for discussion purpoeses oaly. Neither (his document nor sy ccher scatement (oral or oderwise) made ol ey time in connaction herewiih is an offer, invitalion of ECOMMETKIION 10 AW oT dispose of any secunities of Lo eer
into any transacbon, Potenkinl counterparties we advised 1o independently review andior obtain mdependem professional advice and draw their own conclusions regarding the exonomec denefit and sk of this wansactian and
Iegal, regulatory, credil, lax and accounling espects in rduxcn Io!har particular eiret o, ion of this d docs nol oblige Dresdner Klainwar Wassersiein 10 enter into any iransaction. Any offer would be
made a1 a later dae and subject to comract, satisf y prior i ion and marke! conditions Drcsdner Kleinwort Wi in makes no rep Lons &S %0 any matier or a3 10 the pecuracy o1 completensss of
any siaements made herein of mads s any time orally of otherwise m cormection herewith and all lisbality (in negligenca or otherise) in respect of any such matien of suxemenu is expressly excluded, except onlty in the case of
frand or withd default. Any (oreeasts end projecions provided herein are indicabive saly as ot the dates inditaled and do ot purport 1o be anything cisc and may in pasticular {but without linittion) be affected by changes in
markel conditions. Past performance is nol indicative of future results. In this notice "Dresdner Kleinwort Wessersiein” means Dresdner Bank AU (whether or nol acting by ils London Brasch) and any of iu associated or
affiliated companies and their diceclurs, representatives of amployers

Registered in England and Wales No FCOUT638. Located of: Riverbank House, 2 Swan Lane, London, ECAR 3UX. Incorporated in Germany with limited lisbality. A membes of the Allianz Group.




¢ Dresdner Kieinwort Wasserstein

Dresdner Bank hereby confirms, agrees and represents to DEPFA BANK plc that, as further described in the Seiting
Restrictions of the Issuers EMTN Programme of 1st July 2005 for the issue of Instruments and/or ACS Instruments, offering
of these Instruments is exempt from the obligation to publish a prospectus pursuant to the Directive 2003/71/EC of the
European Parliament and of the Council of November 4th 2003 (the Prospectus Directive) due to one or more of the
following exemptions;

in accordance with Article 3.2. (a) / any and all offerings of the Instruments have been and will be address, directly or
indirectly, solely to Qualified Investors (as defined in the Prospectus Directive);

In accordance with Article 3.2. (b) / any and all offerings of the Instruments have been and will be address to fewer than 100
natural or legal persons per member State, other than Qualified Investors (as defined in the Prospectus Directive);

X In accordance with Article 3.2. (c) / any and all offerings of the Instruments have been and will be made for a total
consideration of at lease EURO 50,000 (or equivalent) per investor, for each separate offer.

In accordance with Article 3.2. {d) / the denominations of the Instruments are greater or equal to EURO 50,000 (or
equivalent)

THIS DOCUMENT IS A COMMUNICATION MADE, OR APPROVED FOR COMMUNICATION IN THE UK, BY DRESDNER BANK AG LONDON BRANCH, ALTHORISED BY THE CERMAN FEDERAL
FINANCIAL SUPERVISORY AUTHORITY AND BY THE FINANCIAL SEKVICES AUTHORITY; REGLULATED BY THE FINANCIAL SERYICES AUTHORITY FOR THE CONDUCT OF DESIGNATER
INVESTVENT BUSINESS IN THE UK AND INCORFORATED IN CERMANY WITH LIMITED ( FABILITY. DRESDNER BANK AG LONDON BRANCH DOES NOT DEAL FOR, OR ADVISE OR
OTHERWISE OFFER ANY INVESTMENT SERVICES TO PREVATE CUSTOMERS,

IN 1IF. LS, ANY BANKING SERVICLS ARE PROGVIDED BY DRESDNER BANK AG NEW YORK BRANCH AND ANY SECURITIES RELATED BUSINESS IS PROYIDED BY PRESDNER KLEINWORT
WASSERSTEIN SECURITIES LLC, A US REGISTERED 8ROKER DEALER.

This document 15 directed exclusively 10 market counierparnes & intermesisie cusiomers, [t is not &irecied 1 pnme cusiomers and any investments or senvices 1o which the document may relaie ace not available 1o private
customers  No persons ather than @ market counterparty of an inkermediate customer should read or ety on any in this ¢ Tha & has been proparcd by Dresdner Klieinwon Wasserstan and 1 intended
for discussion purposas anly. Nerther thes documant nor sty other statement (oral oc otherwisa) made sl a0y lime i connection herewith is an offer. snvataton or mommd.lhon o squiry of thspase of any sECUMBEs of Lo ener
wio my & Posantial partics are advised to independently resiew and/or obtain independent professionsl adsice mnd dram their oun conclusions regasding the economic benedit and nsks of thas trancaction and
iegn), regudstary, credil, Wx and sccounung us;ea.s in rdmon 1o tharr paruculy cir Distnitution of this does net oblige Dresdner Kleinwort Wassersiein to cer into any transaction. Any offer would be
enace s & |ater date and subjoct 1o comrect, pnot and anarker conditions, Deesdner Kleinwort W in makes o rep s (0 any matier of & Lo the scouracy of compleveness of
amy statements made herein or made o &0y umeon!h or otherwise in connection herewith and sl Hability (in nepligence or olhierwise) in respect of any such maliers of 1tatements s sxpressly exchudod, oxcept only in the case of
frsud of wilful default. Any forecasts and nfqmlotu provided harein are indicative only as & the dates indscased wad do not purpon 1o be anything else and may in particuar (bun withoun limstaton) be affected by changes in
market conditions, Past perfs i3 not indicative of future resulis. In this notice “Dresdner Xlanwort Wasserstein' means Dresdner Bank AG (whethes of not acting by its London Branch) and any of its associated or
aflilisted companies and their directors, represontalives of employees.

Registered in England and Wales No FC007618. Located it Ruverbank Howse, 2 Swan Lane, London, EC4R 3UX. Incorporsied in Gormany with limkted liability, A member of the Allis Group.




¢ Dresdner Kleinwort ass

Final Terms of the Swap

Party A Depfa Bank plc
Party B8 Dresdner Bank AG Frankfurt
Notional amount EUR 30,000,000
Up-front payment B pays A EUR 2,500 listing fees
A pays B For the first 12 months:
3 months EURIBOR - 0.10%
Thereafter:
3 months EURIBOR - 0.08%
(Act/360, modified following, adjusted)
Payment Dates Quarterly on every 22 March, June, September and December of each year

Business Dates To Match Notes

B pays A Coupon to Match Notes
Payment Dates To Match Notes
Business Dates To Match Notes
Final Exchange None

Call Right Party B has the right to call the swap for early redemption on 22 September
2006 and thereafter annually by giving at least 12 business days prior natice
to Party A

THIS DOCUMENT IS A COMMUNICATION MADE, OR APPROVED FOR COMMUNICATION IN THE UK, BY DRESONER BANK AG LONDON BRANCH. AUTHORISED BY THE GERMAN PEDERAL
FINANCIAL SUPERVISORY AUTHORITY AND BY THE FINANCIAL SERVICES ACTHORITY; REGULATED BY THE FINANCIAL SERVICES AUTHCRITY FOR THE CONDUCT OF DESIGNATED
INYESTMENT BUSINESS IN THE UK AND INCORPORATED IN GERMANY W(TH LIMITED LIABILITY. DRESBNER BANK AG LONDON BRANCH DOES NOT DEAL FOR, OR ADVISE OR
OTHERWISE OFFER ANY INVESTMENT SERVICES TO PRIVATE CUSTOMERS,

IN THE US, ANY BANKING SERVICES ARE PROVIDED BY DRESDNER BANK AG NEW YORK BRANCH AND ANY SECURITIES RELATED BUSINESS IS FROVIDED BY DRESDNER KLEINWORT
WASSERSTEIN SECLURIVIES LLC, A US REGISTERED BROKER DEALER.

This document 15 directed exclusively Lo markel com(erpames and uermemm customers. b is not directed a1 pRvALe customers and any investments or services 10 which the documen may relata are not gymiable (o private
cusiomers, No persons athes than a markes tv ar an should read or rely on any information in this documant. This document has been prepared by Dresdner Kizinwort Wasserstein ond is inlended
for discussion purposes only. Neither thiy docurment nor sy other sistement (oral of atherwise) mada & any Sme in connaction hezewith is an offer, invilanion or recommendation Lo acquire oc dispose of ey securities of to enter
inia any jon. Potential parties are advised to indepmdently revww and/ot obazin mdepu\dem profeisionsl advice and draw dheir own conclusions regarding the sconomic benefit and riiks of his transaction and
legal, regulatory, credil, Ley and ncmmlmi Hpects in reiaion 10 \heu,_ ibution of this d does not oblige Dresdner Kleinworl Wassersiein o enter into anmy transclion,  Any offer would be
made & a Wler date andsubyect 10 CONLANL salis (aclony & pelcy i andmukn dilions. Dresdner Kiinwort Wessersiin makea no epresencation s a5 10 g fraller o7 bs to the actumey of compleenest of
any stawemencs made herein o made ai any ume onally or otherwise in connection herewith and all Liablity (in negligence or otherwise) in respect of any such malters or statemenys i1 expressly excluded, except only in the case of
fraud or wilful defaull. Any forecasts and projections provided hersin ase indicative ondy as a1 the dates indicased &nd do not purport to be anything slsc and may in pargcular (but without limitstion) be allecied by changes in
market condiions  Past performance is nof indicative of Rture resulis. In this notice “Dresdner Kleinwost W asiarstein™ meary Dresdner Bank AG (whether o not acting by its London Branch) and any of its associated of
affiliated companies and their direcion, fepresenianives or employees.

Regisiered in England and Wales No FCU0763B. Located at: Riverbank House, 2 Swan Lane, London. EC4R JUX. Incorporaled tn Germany with limited liahility. A member of the Allians Group
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NUmber of:shares:: 353
100% free float.




Group figures according to US-GAAP

*Net commlssmn income.
”Income from ale of assets

B Tradlng re ult : :
of which from securme and denvatwe
wofwhich denvatwes va!uatlo
of wh|ch |nterest :
'Total revenues
" ,Persor)ne,l expendl;ure

“Other administrative expenditure

-~ Depreciation on fixed assets
'Adfninistratiil v ekpendiiufe
nncome and expendlture

Prov15|on for toan Iosses '

Income before taxes
. Income and deferred tax

‘ |nco_me _afterkllncome taxes‘

Group netingome:”

Key ratios
Cost/income Tatio ..
"‘Eafning‘si be'rf.share aécdr ing (o USV

Earmngs per share (based on number
of shares lssued ing’”

Return o equ!ty aft 1

" Portfolio (€) -

Public sector. finance.

" Outsténding securities ncluding loans:ta

14 R

14 g ";518"3‘7‘ |

Change L
' 30.9.2005 vs 31,12.2004 .
19.491 128
19895 237
303 . 159
31,524 1656
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Letter to Shafeholders

Dear Shareholders,

With a net profit of € 130 m in the third quarter and € 376 m in the first nine months we are on course
to achieve a total net profit above the € 500 m mark for fiscal year 2005. This is an encouraging
development as 2005 can clearly be characterised as a year of investments. Over the last 12 months
we have added ca. 25% of new employees to the workforce, many of whom are highly qualified
product experts or business developers. These measures will make a significant contribution towards

achieving the bank’s profit target of € 600 m in 2006.

Expanding into additional product areas and other regions is essential in achieving our long term
objective t0 be the leading institution in public finance worldwide. By the same token we are not
neglecting ongoing performance and we are continuing to pay attention to key financial ratios in order
to support the organic growth of the group. Shareholders’ equity grew to € 2.2 bn as at 30 September
2005, equivalent to a Tier 1 ratio of 12.5%. It is worth mentioning that we have more than doubled

shareholders’ equity over the last three years solely through retained earnings.

Total revenues in the third quarter of 2005 reached € 222 m, up 11% compared to third quarter 2004,
Net interest income amounted to € 97 m, down € 13 m year-on-year, The reasons for this fall are
threefold; firstly a significant amount of high margin assets were placed in the secondary markets and
this led to a reduction of interest-bearing assets and a higher contribution to the income from sale of
assets line of € 93 m (+27%). A second reason relates to developments in the yield curve: though
income from carry positions play a minor role in the bank's revenue mix a flattening of the yield curve
generated slightly less income in 2005 vs, 2004. Thirdly, the maturing of some higher margin assets
also affected interest income. The underlying margins in core new business remained stable and we

anticipate interest income to rise again.

Administrative expenditure increased by 32% year-on-year to € 54 m but was consistent with the scale
of investments that the bank has deliberately undertaken this year. Two thirds of new hires this year
are in front office positions and can be seen as additional profit generators for the years to come. The

cost income ratio stands at 24.3%, well in line with the target range of mid-20s.

Income before taxes increased 9% to € 168 m and despite a much higher quarterly tax charge

of € 38 m (+58%) the net profit was slightly above the comparable quarter of 2004.

New business volumes reached € 20 bn in the third quarter alone; the total public sector finance

portfolio stood at € 172 bn at the end of September 2005,




DEPFA has been in active discussions with Moody's and S&P over the past 12 months in relation to
our plans to enter the Financial Guaranty Business. Our goal to achieve triple A ratings for this
business was based on the clear focus of DEPFA's business model, our triple A rated covered bond
programs and the low risk profile of the bank overall. However, preliminary feedback received from the
rating agencies indicates that adjustments to the business model will be required to achieve the
desired rating. In light of this situation, we will put our plans for a Financial Guaranty business on hold

for the time being.

DEPFA will continue to expand its US banking business that has grown very successfully over the past
two years. Total business volumes now exceed US$ 26 bn, and revenues will make a contribution to

the Group of US$ 50 m this year.

As part of DEPFA's development of budget financing in Eastern Europe we will be opening a new office

in Warsaw at the end of November.
On 21 September we announced the appointment of Matthias Mosler to the Executive Committee of
the Bank. Initially, Matthias Mosler will be responsible for infrastructure finance and advisory services.

His appointment completes the Executive Committee of the bank.

Starting with the annual figures for fiscal year 2005 we will present our financial statements under IFRS.

For further information please see page 19 in this Interim Report.

d

Gerhard Bruckermann Thomas M. Kolbeck

Lettefﬁoéha el

F




Interim Report as at 30 September 2005
Group figures according to US-GAAP

Group balance sheet as at 30 September 2005
of DEPFA BANK plc

Total asséts




- Liabilities to banks.

Liabiliiés to‘customers
Debt $ecuiities in isste - |

 Other liabilties

Accriied interest 3

Hybrid capital

,M:ino_r‘ity”int'e est

- Total liabilities

Equiiy'f L

Subscribed capital

Capital r'e,s';e;'r:ve'i :

" Retained earnings

| Totalequity -

Total Shareholders’ équity and liabilities

Contingent liabilities and
. loan commitments

. thﬁngént liébili;ies,on ”guarajrite(e\ %
and indemnity ‘agreements: "

Loan commitmerits: -

“Group bla,l‘éric ‘ sEiéét




Group profit and loss account for the period
1 January to 30 September 2005 of DEPFA BANK plc

Provisiori-for foan |

fore taxes




Group statement of changes in shareholders’ equity
of DEPFA BANK pic

" Balance at 1 Jaiuary:

Group net incofrie
-Other:comprefiensive-income;;

Comprehensive income : ...

Purchase of shares for B
"comperisation-scheme.

-Share commipensation ¢os
. Balance at 31 March
Group iet income
"Otﬁeficompiehensvive
cdnipréhgh ive!

- Dividends ,
- Share cdﬁpeﬁéatiuh"c‘dsvt
 Balance at 30 June

Groijp"nei income ‘
" chér_tompréhéhsivé ir_\‘cqnﬁ

Compreheénsive income .-

- Purchase-of shares for:
-compensation: scheme

f,‘ Shavre,‘ckom‘pensation cost
" Balance at 30 September -

Consolidated statement of cash flows of
DEPFA BANK plc

Cash & tash équivalents 25.0f |

_Cash-flow from_ operating-activities:

.'Césh—flow from. 'sn\)egtihg activities

i "Cash-flow.from.financing act

" Cash & cash equivéierqts 45.0f 30 September

Group statement of, changes in sharenoldérs’ equity.




Quarterly performance of DEPFA BANK plc

. rncome from sale of assets

b .Tradlng result
. of which from securities and denvauves
"of whieh derivatives valuation

of which mterest : ;

~ Total revenues

Personnel expendxture

: ,Other admlmstratlve expendwture:'

;‘Deprec;atlon on fxed assets B

i ;‘Administrative expenditu[e

Ottiér income/expentiture.

“Provision for loan 1os$es...-

lncome before taxes
‘:'lncome and deferred ax
" Income after mcome taxes

Profit attrlbutable to mmonty mterests

. Group net nncome




Basis of accounting

The Consolidated Financial Statements of DEPFA Group are prepared in accordance with the United States Generally Accepted Accounting
Principles (US-GAAP).

The accounting policies applied in the preparation of the Consolidated Financial Statements 2004 were also applied for this interim report,
including the calculation of comparative figures for the previous year.

No new entities have been consolidated in this period.

Disposal of DEPFA Deutsche Pfandbriefbank AG

On 1 March 2004 DEPFA BANK plc initiated the sale process of its subsidiary Deutsche Pfandbriefbank AG ("Deutsche Pfandbriefbank”).
The results of Deutsche Pfandbriefbank were classified as results from discontinued operations and its assets and liabilities were classified
as held for sale in accordance with SFAS 144,

On 18 April 2005, the Board of Directors of DEPFA BANK plc announced that a sale was no longer in the best interests of shareholders.
Consequently, the results of operation of Deutsche Pfandbriefbank for the period and any pricr periods are no longer reported as
discontinued operations, and its assets and liabilities are no longer classified as held for sale. The comparative amounts for

2004 are reclassified accordingly.

No adjustment to the carrying amount of Deutsche Pfandbriefbank was required.

Notes to the Group balance sheet and profit and loss account

The comparative balance sheet figures and notes to the balance sheet are from the DEPFA Group accounts as at 31 December 2004. In
order to conform to the current period’s presentation, the assets and liabilities of Deutsche Pfandbriefbank AG are no longer classified as
held for sale in the comparative figures.

The comparative profit and loss account figures and notes to the profit and loss account for the period to 30 September 2004 are based on
the DEPFA Group interim report as at 30 September 2004, with reclassifications due to Deutsche Pfandbriefbank no longer being treated
as a discontinued operation as described above.

(1) Loans and advances to banks

Net. d_efehefd'i_tenﬁs

of which premium
" of which discounts




{2) Loans and advances to customers

(3) Provision for loan losses

The movement in the provisions and charges for loan losses for on-balance sheet lending business is
as follows:

All provisions are specific loan loss provisions and relate to property loans.

{4) Debt securities and other fixed income securities




(5) Liabifities to banks

"Deposits
-Other liabilities ;

Net deferred frems

Total
of which due on demand

, Deposits
. Other liabiiies
" Net defeired fferns -
Total
bfWhi_ch due o

(7) Debt securities issued

‘Other covered bonds’
" Other debt securities.

Moriey market securities”

Net defer\re\q;ite{hﬁ ":

otal




(8) Net interest income

Commission:expenditire:from banking! transactions ]

(10) Trading result

Securities and:defivativesitrading result
‘Valuation of derivatives /SFAS

-ading:derivatives




(11) General administrative expenses

Personnel-expenditure -
" Wages and salaries -

(12) Incentive compensation programme

At 30 September 2005, the Trust established to purchase shares under the Group incentive programme
held 11,489,159 shares of DEPFA BANK plc at a cost of € 102 Milion. Compensation cost relating

to the programme recognised in the profit and loss account to 30 September 2005 amounted

to € 24 Million.




Segmental reporting

The Group's profit and loss relates solely to the public finance segment. This is consistent with the
internal management and reporting structures of the Group.

Segmentation by geographic region

Total income is analysed by geographic region. For this purpose, a distinction is made between

“Ireland”, "Germany”and "Other”, based on the registered office or location of the respective Group
company or branch office.

The calculation of results is based on the assumption that the Group companies in the regions are
legally independent units responsible for their respective operations.

Net interest income 159 m 126 109 37 39 4 1 326 320
Net commission income 15 26 2 1 21 28 - - 38 55
Net result from sale of assets 288 144 133 25 - 9 -1 - 420 178
Net trading result -110 -6 -11 11 -25 25 -9 -1 -155 29
Total operating Income 352 335 250 146 33 101 -6 - 629 582
Administrative expenditure -82 -57 -36 -29 -67 -58 34 34 -151 -110
Depreciation -3 -2 -2 -2 -2 -2 - - -7 -6
Other income expenditure 7 6 17 - 22 23 -40 -37 6 -8
Total expenditure -78 -53 -21 -31 -47 -37 -6 -3 -152 -124
Operating results before 274 282 229 115 -14 64 -12 -3 477 458
provisions for loan losses

Provision for loan losses - - - - - - - - -
Income before taxes 274 282 229 115 -14 64 -12 -3 477 458
Income and deferred tax -31 -32 -71 -37 -5 -5 6 - -101 =74
Income after income taxes 243 250 158 78 -19 59 -6 -3 376 384
Profit attributable to minority interests - - - -2 - - - - - -2
Group net income 243 250 158 76 -19 59 -6 -3 376 382




Reporting on financial instruments

The following table presents nominal amounts for derivatives as at 30 September 2005 for the DEPFA
Group.

Interest rake and currency swaps

' Interest rate futlres” and forward ‘
rate agreements

Other details

New commitments

Pubhc sector covered bonds

P Other debentures
‘ifLoans take up

_Total

R
ments =17

'éonin’g‘ on ﬂnanciai'insl




Average number of employees

The regulatory capital and capital adequacy ratios were produced in accordance with the Bank for
International Settlements’ (BIS), Basle Accord regulations to facilitate international comparisons.




Key financial indicators according to International
Financial Reporting Standards (IFRS)

As in previous years the Group has prepared its interim group report under USGAAP. The Group is
required to present its consolidated accounts for the year ended 31 December 2005 in accordance
with International Financial Reporting Standards ("IFRS”) adopted for use in the European Union. The
first set of accounts under IFRS will be prepared as at 31 December 2005.

In preparing the following key financial indicators in accordance with IFRS, management has used its
best knowledge of the expected standards and interpretations, facts and circumstances, and
accounting policies that will be applied when the Group prepares its first set of accounts, in
accordance with IFRS adopted for use in the European Union, as at 31 December 2005, As a resut,
although this financial information is based on management’s best knowledge of expected standards
and interpretations, and current facts and circumstances, this may change. For example, [FRS
standards and International Financial Reporting Interpretations Committee ("IFRIC") interpretations are
subject to ongoing review and possible amendment or interpretative guidance and therefore are stil
subject to change. In addition, the Group continues to review international developments and
emerging market practice, especially in respect of its portfolio of complex financial instruments.
Therefore, until the Group prepares its first set of accounts in accordance with International Financial
Reporting Standards adopted for use in the European Union, the possibility cannot be excluded that
the accompanying key financial indicators may have to be adjusted.

The Group financial statements for the year ended 31 December 2005 will include a detailed
explanation of the transition to IFRS along with detailed profit and equity reconciliations.

Key financial indicators according to IFRS for the period
1 January to 30 September 2005.

* " Net tradifig income

.. Profit before incdtﬁe:ta

“'Income tax expense .- -

. Profiafter income:tax for, the.period

: Captiél: and reéér\}es attribut
. equity holders -

oup:figures accord




Management

Members of the Executive Committee

Gerhard Bruckermann v
(Chairman & CEQ) -~

Gerhard Br‘u‘cksyz&rmann.ngispeen;
on the Managernent Bp‘é’r’d of »l
' DEPFA Group since 1:991‘ and
has acted as its spokesman
since 2000.‘Gerh“ard;Br_ucker_» :
mann previously held senior.
positions in the capital m;arkef
divisions of Deutsche Bank AG. )
" and Westdeutsche Landesbank
.The deve!opment and’ expanSIon
of DEPFA'S Publlc Fmance e
- Activities are widely credlted to
* Gerhard Bruckermann's initiative:

and vision.

- ~Thomas.M: Kolbeck ~- .
: (V/Cé Chairman & Depw CEO) -

J'Board in 1997 Pricrto thls

Thornas M KOleCkJ
DEPFA Groups Mandgement

Thomas Kolbeck held varlous

xnternatlona management
posmons “with Westdeutsche

- international diversification of ** ~

Publié 1Finqnc‘e;a\c'tiv'me‘s and

'.z.'Human Resources

Dermiot Cahillane

Dermot CahluaneJo:ned DePfa~

_“lBank Europe plc 4n 1983 as
‘member of thAeVB‘oar‘d 'Qf: )

Directors and was‘appointed

Managlng Dlrector in1997. Prior
e :t0J0|n|ng DEPFA Group Dermot :
Landesbank. At DEPFA Group;,é '

. he has been 1n3(rumental_ in the_‘

_Cahlllanc held senlor posmons :
“for many years ln vanous natro~

'nal and lntematlonai drv1suons

of Alied Irishr Bank { AIB )

i

vAs a mernber of h Board of
'Dlrectors of DEPFA BANK p!c
. Dermot’ Cahilane is: respon5|ble"

for Credlt Admlmstrauon} and

Reinhard Grzésik
(CFO)

Reinhard Grzesik joined DEPFA
Group in 1996 serving as head

of the corporate pianning divi-
sion until 2001. He previously
worked in-group development at - .
Deutsche Bank AG. As a mem-"
ber of the Board of Directors of ‘
DEPFA BANK plc, he is, &s Chief
Financial Officer, responslbie fnr
Accounting, Controlling and
Corporate Deve\opment.«ln' ;
addition, Reinhard Grzesik is in.
charge of Group Operations.
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= Andrew Readlnger is Tespon- .
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Ali Ybusefian o A

Al Yousefian joined DEPFA .
BANK ple in October 2001 25'a

Managing Director to set up the

Credit Derivatives a‘ctivi\ry‘ of the
bank. Prior to joining DEPFA
BANK plc, Ali Yousefian held
senior positions in Credit Struc:
turing at Commerzbank AG,
Daiwa Securities and Credit

Suisse Financial Products.

As a member of the Executrve i :‘ :

Committee of DEPFA BANK plc

Ali Yousefian is responsible for
. Emerging Markets Sales and
Trading, including Credit and

Local Currency Derivatives.




Management

Members of the Non-Executive Committee

Dr. Richard Brantner,
Member of Bank Management Board (ret'd)

Prof. Dr. Alexander Hemmeirath,
German Chartered Accountant, tax consultant
Founding partner of the law firm

Haarmann, Hemmelrath & Partner

Maurice O'Connell,
Governor of Central Bank of Ireland {ret’d)

Jacques Poos,
Member of the European Parliament,
Minister of Foreign Affairs (ret'd) Luxembourg

Hans W. Reich,

Deputy Chairman

Chairman of the Board of Managing Directors
of Kreditanstalt fur Wiederaufbau

Prof. Dr. Frances Ruane,
Professor at Trinity College Dublin

Prof. Dr. Dr. h.c. mult. Hans Tietmeyer,
President of Deutsche Bundesbank (ret'd}




Addresses

DEPFA BANK pic

1, Commons Street

Dublin 1, Ireland

Phone +353 1 792-2222, Fax +353 1 792:2211
www.depfa.com

Frankfurt Office

Neue Mainzer StraBe 75

60311 Frankfurt, Germany

Phone +49 69 92882-0, Fax +43 69 92882-100

Nordic Representative Office
Frederiksgade 7

1265 Copenhagen K, Denmark

Phone +45 33 83-7571, Fax +45 33 93-7579

London Branch

105 Wigmore Street

London W1U 1QY, United Kingdom

Phone +44 20 7290-8400, Fax +44 20 7290-0580

Madrid Representative Office

Monte Esquinza, 30 4th floor

28010 Madrid, Spain

Phone +34 91 7004-640, Fax +34 91 3100-791

New York Branch

623 Fifth Avenue, 22" floor

New York, N.Y. 10022, USA

Phone +1 917 286 2000, Fax +1 917 286 2088

Chicago Representative Office

30 North LaSalle Street, Suite 1510

Chicago, IL 60602, USA

Phone +1 312 332 9100, Fax +1 312 332 9192

Paris Branch

Succursale de Paris

8, rue Halévy

75009 Paris, France

Phone +33 1 44 94-8270, Fax +33 1 42 66-4698

Rome Branch

Via di Torre Argentinia n.21 {Palazzo Origo)

00186 Rome, ltaly

Phone +39 06 6840-2801, Fax +39 06 6840-2831

San Francisco Representative Office

One Market

Steuart Tower, Suite 1125

San Francisco, California, CA 94105, USA
Phone +1 415 541 79917, Fax +1 415 541 9036

Tokyo Branch

Atago Green Hills MORI Tower, 41F

2-5-1, Atago, Minato-ku

Tokyo 105-624 1, Japan

Phone +81 3 5402-9000, Fax +81 3 5402-9010




Addresses

DEPFA Deutsche Pfandbriefbank AG

An der Welle 5

60322 Frankfurt, Germany

Phone +49 69 5006-0, Fax +49 69 5006-1331

Rome Branch

Via di Torre Argentinia n.21 (Palazzo Origo)

00186 Rome, ltaly

Phone +39 06 6840-2801, Fax +39 06 6840-2831

DEPFA investment Bank Ltd.

International Banking Unit

10 Diomidous Street, 3¢ floor

CY-2024 Nicosia, Cyprus

Phone +357 22 396-300, Fax +357 22 396-399

Hong Kong Representative Office

1005 ICBC Tower

3 Garden Road

Central, Hong Kong

Phone +852 2509-9100, Fax +852 2509-9099

DEPFA ACS BANK

1, Commons Street

Dublin 1, Ireland

Phone +353 1 792-2222, Fax +353 1 792-2211

DEPFA UK Limited

105 Wigmore Street

London W1U 1QY, United Kingdom

Phone +44 20 7290-8400, Fax +44 20 7495-0580

DEPFA Capital Japan K. K.

Atago Green Hills MORI Tower, 41F

5-1, Atago Green 2 chome, Minato-ku

Tokyo 105-624 1, Japan

Phone +81 3 3437-7620 , Fax +81 3 3437-7623

DEPFA Finance N.V.

Herengracht 450

1017 BW Amsterdam, Netherlands

Phone +31 20 555-4466, Fax +31 20 555-4308
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Press and Investor Relations Release
Dublin / Frankfurt, 3 August 2005

DEPFA BANK plc released its second quarter results 2005 today. In the second quarter net income totalled € 126 m,
taking the overall first half profit to € 246 m and means DEPFA reiterates its guidance of a full year profit of
approximately € 500 m. Strong generation of new business and very encouraging developments in new product
areas helped buoy the second quarter result. However, volatility in the bond markets in the second quarter had a
negative effect on the trading result but this was more than outweighed by an excellent resuit from the placement of
assets. The return on equity amounted to 25% after taxes and is thus at a level which is well in excess of DEPFA's
medium term target of 20%. Shareholders’ equity of DEPFA Group has now breached the € 2 bn mark.

Total revenues In the second quarter rose significantly by 13.2% year-on-year to € 214 m. Total net interest income
including interest attributable to trading totalled € 106 m, which is roughly in line with the quarterly average
reported over the past four quarters. Net commission income went down by € 8 m to € 12 m. Income from sale of
assets registered a very large increase to € 292 m, Of this amount € 96 m came from gains realised from favourable
changes in credit spreads as well as from a rebalancing of the portfolio. The remaining € 196 m must from a purely
economic standpoint be seen as an offsetting item for the negative trading result. The trading result of € - 196 m
can be explained by the following factors:

€ 125 m of losses originated from a strategy, which has been regularly employed in the past, aimed at
generating additional revenues from premiums. This involves seiling options relating to the public finance portfolio,
which in times of stable interest rates brings in additional revenues. The sharp fail in interest rates in the second
quarter, however, caused the market value of these positions to drop, but at the same time this was more than
offset by gains from the corresponding'sub portfolio. The result from the valuation of derivatives according to FAS
133 of € - 19 m is also connected with corresponding fair value rises in assets. Overall, the growth in the fair value
of the sub portfolio amounted to € 196 m which was reported in income from sale of assets. It has not been a case
of tapping into so called ‘hidden reserves’ given that the fair value of the bank has not gone down as a result of
these transactions.

Due to volatile conditions in the bond markets DEPFA BANK suffered losses of € 52 m in own trading
activities. Of this amount € 22 m related to emerging markets bond trading and € 30 m was attributable to financial
instruments whose valuation levels are dependent on margins of sovereign bonds in certain European countries.

New business volumes reached a new record level in the second quarter, totalling € 26 bn. The most important
markets for new business were Italy (€ 5.6 bn), Germany (€ 4.5 bn) and the US (€ 3.6 bn). The total public sector
finance portfolio stood at € 165 bn at the end of June 2005 (+ 8.0% vs end-2004).

Personnel and other administrative expenditure rose by 24.4% y-o-y to € 51 m; the cost/ income ratio of 23.8% is
still within DEPFA s target range. The rise in costs is a result of DEPFA “s drive to grow the product base and expand
its geographic coverage. On the other hand when compared with the previous quarter administrative expenditure
was down slightly by 3.8% and is in line with the bank s forecast for the full year of approximately € 200 m.

Investments in new products and geographic expansion, which are being made over the course of this year, wili lead
to a significant improvement in profits in 2006 giving DEPFA BANK cause to reiterate its profit guidance of
approximately € 600 m.

The extraordinary shareholders’ meeting of DEPFA BANK plc of 22 July 2005 approved the control agreement
between DEPFA BANK plc and DEPFA Deutsche Pfandbriefbank which will facilitate the reintegration of the
Pfandbriefbank back into the Group’s organisational structure.

Company profile:

DEPFA BANK plc is a leading provider of financial services to public sector clients worldwide. It is a Dublin-based
public limited company, incorporated under Irish law, with a network of subsidiaries and branch offices across
Europe, as well as in the US, Japan and Hong Kong. DEPFA’s products and services cover the entire range of the
public sector’s financing needs, from budget financing to the funding of public infrastructure projects and investment
banking solutions for public-sector authorities.

WKN: 765818 / ISIN: 1E 0072559994
Exchange listing: Frankfurt (MDAX)
Quote symbols: DEPF.DE (REUTERS), DEP GR (Bloomberg)




Dublin/Frankfurt am Main, 21 September 2005

DEPFA BANK plc is delighted to announce the appointment of Matthias Mosler (49) to the Executive Committee of the
Bank with effect from 1% Qctober 2005.

Within a broader strategic development and execution role, Matthias who will be based in Dublin, will have initial
responsibility for infrastructure finance, advisory services and financial guaranty operations. His appointment
completes the Executive Committee of the bank and Matthias' wealth of experience will further strengthen the bank's
commitment to realising its growth potential as a full service provider to the financial needs of public sector
authorities.

Matthias recently left Merrill Lynch where he was CEO of Germany and Vice Chairman of European Equity Capital
Markets. Previously, Matthias worked for Goldman Sachs in New York and London as Managing Director, M&A,
Corporate Finance and Head of Equity Capital Markets for Germany, Austria and Switzerland. He began his career at
Deutsche Bank where he headed Debt Capital Markets for Germany and acted as Personal Assistant to the late Dr.
Alfred Herrhausen, Speaker of the Board.
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DEPFA BANK plc

Extraordinary General Meeting - 22nd July 2005

Dear Shareholder
Introduction

On 18 April 2005, the Company announced that it was no longer proceeding with the process for the sale of DEPFA Deutsche Pfandboriefbank
("Pfandbriefbank”), its wholly-owned subsidiary, which it had initiated in March 2004. The Company received no offer under that process which
satisfactorily valued Pfandbriefbank.

The Company now proposes to integrate the management and control of Pfandoriefoank with that of the Company, without changing the
corporate structure of the DEPFA group. For that purpose, the Company proposes to enter into the Control Agreement (Dormination Agree-
ment) the terms of which are summarised below. Under the Articles of Association, the entry into of the Control Agreement requires sharehol-
der approval.

The Directors also propose to take this opportunity to amend the Articles of Association to delete certain provisions which it believes are inap-
propriate or unduly restrictive, as described below.

The purpose of this document is to provide you with details of, and reasons for, the entry into of the Control Agreement and the amendment of
the Articles of Association and to explain why the Directors believe that the Resolutions are in the best interests of the Company and why they
unanimously recommend you to vote in favour of the Resolutions at the Extraordinary General Meeting to be held on 22 July 2005. A notice
convening this meeting Is set out at the end of this document.

Background to and reasons for the entry into of the Control Agreement/Special Resolution 1
General Background

Although the Company is the sole shareholder in Pfandbriefbank, it is not entitled to issue instructions to the management of Pfandbriefbank.
Under German corporate law, in the absence of a control agreement, a controlling shareholder in a German-incorporated company must not
exercise its influence so as to cause the company to conduct transactions to its own disadvantage or to take or refrain from taking an‘y measu-
res to its own disadvantage, unless full compensation is provided for such disadvantages, even if those transactions or measures are for thé
benefit of the group as a whole. However, if a control agreement is entered into, the controlling shareholder is entitled to issue instructions to
the management board of the controlled company regarding the management of the business affairs of that company. Unless otherwise provi-
ded in the control agreement, these may include instructions which may have a detrimental effect on the controlled company, provided that
such instructions serve the interests of the controling company or one of its affiliated companies. A control agreement is a standard instru-
ment for achieving the group integration of a stock corporation in Germany.

There is currently no control agreement in place between the Company and Pfandbriefbank. The Directors believe that the absence of a control
agreement may hinder the Company's ability to integrate Pfandbriefoank fully into the DEPFA group. The Company therefore proposes to enter
into the Control Agreement to enable it to integrate fully the management and conirof of Pfandbriefbank. The entry into of the Contro! Agree-
ment will not modify the corporate structure of Pfandbriefbank or after the current composition of its management and supervisory board.




Description of the terms of the Control Agreement

1. By the Control Agreement, Pfandbriefbank places its management under the control of the Company. Subject to the limitations referred to
below, the Company will be entitled to issue instructions to the management board (Vorstand) of Pfandbriefbank in respect of the manage-
ment of the company, and the management board of Pfandbriefbank must obey any such instructions. Subject to such instructions, the
management board will remain responsible for the management and the representation of the company.

2. The Control Agreement imposes limitations on the Company’s right to issue instructions. For regulatory reasons, it provides that the Com-
pany may not issue instructions if and to the extent that compliance by Pfandbriefbank with those instructions would violate its obligations
under the German Banking Act (Gesetz Uber das Kreditwesen), the German Pfandbrief Act (Pfandbriefgesetz), additional ordinances or
orders of the Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) or the former Federal Banking Super-
visory Office (Bundesaufsichtsamts fir das Kreditwesen). When issuing instructions, the Company must observe the sole responsibility
(Alleinverantwortung) of the management of Pfandbrisfbank according to the German Banking Act,

Further restrictions of the instruction right arise from mandatory German laws. The Company may not issue an instruction to management
that leads to a conflict with applicable mandatory laws cr that jeopardizes the existence of Pfandbriefbank. The Company must further
respect the subject matter of the company as provided for in Pfandbriefbank’s articles of association (although, it may at any time expand or
restrict the subject matter of the company by a shareholder resolution amending the articles of association of Pfandbriefbank). In addition,
there are some sections in the German Stock Corporation Act (AktG) that the Company and Pfandbriefbank must adhere to, e.g. the Com-
pany is not entitled to instruct the management board of Pfandbriefbank to transfer the statutory reserve accounts (sec. 300 AktG) to the
Company or to renounce or waive Pfandbriefbank’s right to ask for assumption of losses by the Company. The Company is also not allo-
wed to issue instructions to the supervisory board of Pfandbriefoank (Aufsichtsrat). On the other hand, a veto of the supervisory board
against instructions issued by the Company to the management board may be overruled by repetition of the instruction issued to the
management board. Finally, the Company may not instruct the management of Pfandbriefoank to amend, to maintain or to terminate the
Control Agreement.

3. The Control Agreement provides that the Company shall, during the term of the agreement, compensate Pfandbriefoank for any fosses
accruing during the term of the agreement to the extent that those losses are not compensated by amounts deducted from other profit
reserves accumulating during the term of the agreement. The purpose of this provision, which is @ mandatory pravision of a control agree-
ment under German law, is to make sure that Pfandbriefbank will be in a position to satisfy its creditors. The compensation obligation shall
first apply for the entire losses of the fiscal year in which the Control Agreement takes effect. The compensation obligation is enforceable
against the controlling company by the controlled company only and is not directly enforceable by creditors of the controlled company.

4. The Control Agreement is concluded for an indefinite term. However, Pfandbriefbank can terminate it to the end of each fiscal year. Unless
the agreement is terminated, it will continue from fiscal year to year. Either party may terminate the Control Agreement for good and suffi-
cient reason (wichtiger Grund). In case of the termination of the Control Agreement, the Company will have to provide security to the credi-
tors of Pfandbriefbank whose claims arose prior to the date on which notice of the termination of the agreement in the commercial register
was deemed to have been given pursuant to sec. 10 of the Commercial Code (Handelsgesetzbuch) provided the creditors have requested
such security from the Company within six months after notice of the registration was given (sec. 303 para 1 AktG). The Control Agreement
is subject to German law.

Shareholders’ Approval and Entry into the Commercial Register

The Control Agreement will enter into force if and as soon as (i) the general assembly of Pfandbriefbank has approved the Control Agreement
by qualified shareholders’ resolution and (i) the Control Agreement is registered with the commercial register (Handelsregister) of the Local
Court (Amtsgericht) in Frankfurt/Main. The shareholders' resolution was adopted in a general assembly of Pfandbriefbank which took place on
6 June 2005, The management board of Pfandbriefbank will be instructed to file the Control Agreement for registration only if the required
approval of the shareholders of the Company is granted by the passing of Special Resolution 1.

Regulatory Position

The Company and Pfandbriefbank have consulted the Irish Financial Services Regulatory Authority and the German Federal Financial Super-
visory Authority about the proposed entry into of the Control Agreement. No objections have been raised by the regulators to the proposal

(in the German Federal Financial Supervisory Authority’s case, on the basis that the Control Agreement is entered into after the date on which
the new German Pfandbrief Act becomes effective, estimated to be 18 July 2005),




Special Resolution 1

By Special Resolution 1, the Directors seek authority to enter intothe Control Agreement. A copy of the Control Agreement is available to
you on request from Corporate Communications Department in Frankfurt at Neue Mainzer Str. 75, 60311 Frankfurt am Main, Germany,
Phone +49 69 92882 276. Copies will also be available prior to, and during, the Extraordinary General Meeting.

Articles of Association/Special Resolution 2

The Directors are also proposing that the Articles of Association be amended to delete the requirement that the Company obtain sharehclder
approval for the entry into of enterprise agreements (Article 49).

Article 49 of the Articles of Association provides, exceptionally for an lrish company, that a shareholders’ special resolution is required to sanc-
tion the entry into by the Company of an enterprise agreement. Broadly, an enterprise agreement, as defined by the Articles of Association, is
an agreement which allows for profit pooling between the Company and ancther undertaking, or under which the Company and another
undertaking submit by agreement to common management.

Article 49 is designed to reflect the requirements of Sections 291 to 233 of the German Stock Corporation Act which require that entry intc by
a German stock corporation (Aktiengesellschaft) of an enterprise agreement must be conditional upon the shareholders of that corporation
approving the agreement. Irish law does not specifically regulate the entry into by an Irish company of an enterprise agreement, and a provision
of this nature would not typically be included in an Irish listed company’s articles of association. The provision was included in order to bring
the position of a shareholder in the Company more into line with that of a shareholder in a German stock corporation, in the context of the one-
for-one share exchange offer made by the Company in January 2002 for shares in Pfandbriefbank as part of the reorganisation of the DEPFA
group completed in June 2002. Since that reorganisation, the DEPFA group has successfully operated under its current corporate structure
with an Irish-incorporated, Dublin-based holding company regulated by the Irish Financial Services Authority and an international shareholder
profile. The Directors believe that the provisions of Article 49 are no longer appropriate in these circumstances and, by Special Resolution 2 to
be proposed at the Extraordinary General Meeting, seek its removal from the Articles of Association. Removing Article 48 would allow the
Directors the flexibility to enter into such enterprise agreements where they felt that such action was in the best interests of shareholders.

A copy of the Articles of Association as proposed to be amended by Special Resolution 2 is available to you on request from Corporate
Communications Department in Frankfurt at Neue Mainzer Str. 75, 60311 Frankfurt am Main, Germany, Phone +49 89 92882 276. Copies
will also be available prior to, and during, the Extraordinary General Mesting.

Action to be taken
Should you wish to attend the Meeting or have your vote cast by proxy at the Mesting you should follow the procedures hereunder:
If you wish to attend the meeting

You should complete the enclosed Instruction and Proxy Form in accordance with the instructions on the form. The form should be forwarded
without delay to your Depository Bank who will verify your name and the number of DEPFA BANK plc shares held in your account. Your Depo-
sitory Bank will then forward your Form of Instruction and Proxy to Clearstream Banking AG who will register your instructions and forward
them to the Company.

You will be issued with an admittance card to the meeting, and this card must be presented at the door of the meeting room. If you do not
receive an admission card by 1 p.m. (German time) on 18th of July 2005 you should contact the Corporate Communications Department at
the following telephone number +49 69 92882 276.




If you do not attend the meeting but wish to cast your vote

Complete the Form of Instruction and Proxy in accordance with the instructions on the form and return it to your Depository Bank who will
verify your name and the number of DEPFA BANK plc shares held in your account and will in turn forward the form to Clearstream Banking AG
who will register your instructions and then forward them to the Company.

You may also nominate any other person of your choice to attend and vote at the Extracrdinary General Meeting on your behalf. To effect this
appointment you should complete the Form of Instruction and Proxy in accordance with the notes on the form.

All costs relating to this process with regard to Depository Banks will be borne by the Company.

it should be noted that Clearstream Banking AG is the duly authorised agent of DEPFA BANK plc to collect the Form of Instruction and Proxy
for casting of votes at the Extraordinary General Meeting to be held on 22th July 2005.

To enable your Depository Bank to process promptly Forms of Instruction and Proxy and forward them to Clearstream Banking AG.

ALL FORMS OF INSTRUCTION AND PROXY MUST BE LODGED WITH YOUR DEPOSITORY BANK BY CLOSE OF BUSINESS ON
11TH OF JULY 2005.

It should be noted that the English documents are legally binding and the German translations are coffered for your convenience and
clarification.

Recommendation

The Directors consider the Resolutions to be proposed at the Extraordinary General Meeting to be in the best interests of the Company and its
shareholders and, accordingly, they unanimously recommend shareholders to vote in favour of each of the Resolutions as they intend to doin
respect of their own beneficial holdings.

Yours faithfully

Gerhard Bruckermann
Chairman und CEO
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DEPFA BANK plc

NOTICE TO SHAREHOLDERS
Securities ID No. (WKN) 765 818, (ISIN) IE0072559994

hereby given that an Extraordinary General Meeting
of the Company will be held at 1, Commons Street, Dublin 1, Ireland
at 10 am (Irish time) on 22nd July 2005
to consider and, if thought fit, pass the following resolutions
which will be proposed as special resolutions:

SPECIAL RESOLUTION NO. 1

That the Contro! Agreement as described in the circular to shareholders dated 20th June 2005, a copy of which has been pro-
duced at the Meeting and has been signed for the purposes of identification by the Chairman of the Meeting, and any agreements
or arrangements ancillary to it be and are hereby authorised and approved for the purposes of Article 49 of the Articles of Asso-
ciation and for all other purposes in the form produced to the Meeting with such amendments or modifications as the Directors or
any duly constituted committee or sub-committee of the Directors shall approve, such approval to be conclusively evidenced by
the signature of the amended or modified document by any Director, the Secretary or any member of any such committee or
sub-committee and that the Directors be authorised to do all such acts or things that they consider to be necessary or expedient
to complete or give effect to, or otherwise in connection with, the Control Agreement and any matters incidental to it.

SPECIAL RESOLUTION NO. 2

That the Articles of Association of the Company be amended by:

(a) the deletion from Article 2 of the Articles of Association of the definition of "enterprise agreement”; and
{b) the deletion of the existing Article 49 and the insertion of the following article as a new Article 49:

"49. [Intentionally deleted.]".

BY ORDER OF THE BOARD

Noel J. Kavanagh Registered Address
Company Secretary 1 Commons Street
Dublin 1, Ireland

Dated: 20th June 2005

Notes for Shareholders
1. Every member entitled to attend and vote at the Meeting is entitled to appoint one or more proxies to attend, speak and vote on
his/her behalf. A proxy need not be a member of the Company. A Form of Instruction and Proxy is enclosed.

2. To be valid, the Form of Instruction and Proxy, together with the power of attorney or other authority, if any, under which it is executed,
or a copy of such autherity certified In @ manner approved by the Directors must be deposited with Clearstream Banking AG at Neue
Bérsenstrasse 1, 60487, Frankfurt am Main, Germany not less than forty-eight hours before the time appointed for the holding
of the Meeting.




