
BARCLAYS PLC
Form 425
August 07, 2007

Edgar Filing: BARCLAYS PLC - Form 425

1



Table of Contents

Filed by Barclays PLC Pursuant to
Rule 425 under the Securities Act of 1933 and
deemed filed pursuant to Rule 14d-2 under the

Securities Exchange Act of 1934
Subject Companies:

Barclays PLC
(Commission File No. 1-09246)

Barclays Bank PLC
(Commission File No. 1-10257)

ABN AMRO Holding N.V.
(Commission File No. 1-14624)

ABN AMRO Bank N.V.
(Commission File No. 1-14624-05)

     On August 6, 2007, Barclays PLC made available the following documents in connection with its offer for ABN
AMRO Holding N.V. (the �Offer�):
- Dutch offer memorandum
- U.K. prospectus of Barclays PLC
- Dutch prospectus of Barclays (Netherlands) N.V.
- Circular to shareholders of Barclays PLC
- Proxy forms for shareholders of Barclays PLC
- Questions and answers for shareholders of Barclays PLC
- Summary newspaper advertisement
     Acceptances for the Offer will commence at 9:00 a.m., Amsterdam time, on August 7, 2007.
***
In connection with the proposed business combination transaction between ABN AMRO and Barclays, Barclays has
filed with the U.S. Securities and Exchange Commission (�SEC�) a Registration Statement on Form F-4 (�Form F-4�),
which includes the Barclays offer document/prospectus. Barclays has also filed with the SEC a Statement on
Schedule TO and has filed and will file other relevant materials. In addition, Barclays expects that ABN AMRO will
file with the SEC a Recommendation Statement on Schedule 14D-9 and other relevant materials. Barclays intends to
mail the offer document/prospectus to holders of ABN AMRO ordinary shares located in the United States and
Canada and to holders of ABN AMRO ADSs located in certain jurisdictions worldwide.
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INVESTORS ARE URGED TO READ THE OFFER DOCUMENT/PROSPECTUS AND ANY DOCUMENTS
REGARDING THE POTENTIAL TRANSACTION IF AND WHEN THEY BECOME AVAILABLE, BECAUSE
THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION.
Investors can obtain a free copy of the Form F-4, the final offer document/prospectus and other filings without charge,
at the SEC�s website (www.sec.gov). Copies of such documents may also be obtained from ABN AMRO and Barclays
without charge.
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This Offer expires at 15:00 hours, Amsterdam time, on 4 October 2007 unless extended
OFFER MEMORANDUM
dated 6 August 2007

OFFER
BY

BARCLAYS PLC
(a public limited liability company, duly incorporated and validly existing under the laws of England,

having its registered office at 1 Churchill Place, London, E14 5HP, United Kingdom)
FOR (i) ALL THE ISSUED AND OUTSTANDING ABN AMRO ORDINARY SHARES WITH A NOMINAL

VALUE OF EUR 0.56 (ii) ALL THE ISSUED AND OUTSTANDING ABN AMRO AMERICAN DEPOSITARY
SHARES, EACH REPRESENTING ONE ABN AMRO ORDINARY SHARE (iii) ALL THE ISSUED AND
OUTSTANDING DEPOSITARY RECEIPTS FOR CONVERTIBLE PREFERENCE FINANCE SHARES

WITH A NOMINAL VALUE OF EUR 0.56, AND (iv) ALL THE ISSUED AND OUTSTANDING FORMERLY
CONVERTIBLE PREFERENCE FINANCE SHARES WITH A NOMINAL VALUE OF EUR 2.24, IN THE

CAPITAL OF
ABN AMRO HOLDING N.V.

(a public limited liability company (naamloze vennootschap) incorporated under the laws of The
Netherlands,

having its registered office at Amsterdam, The Netherlands)
This offer memorandum (the �Offer Memorandum�) contains the information required by article 9(i) and 9(n)
of the Dutch Securities Market Supervision Decree 1995 (Besluit toezicht effectenverkeer 1995, the �Bte
1995�) in connection with the Offer. In relation to the shares to be issued by Barclays pursuant to the Offer
(the �New Barclays Shares�), reference is made to the prospectus dated 6 August 2007, which has been
approved by the UK Listing Authority on 6 August 2007 (the �Barclays Prospectus�). This Offer
Memorandum must be read in conjunction with the Barclays Prospectus.
This Offer Memorandum contains details of an offer by Barclays PLC (the �Offeror�) to (i) holders of issued
and outstanding ordinary shares in the capital of ABN AMRO with a nominal value of EUR 0.56 each (the
�ABN AMRO Ordinary Shares� and the holders of such ABN AMRO Ordinary Shares �ABN AMRO
Ordinary Shareholders�), (ii) holders of American depositary shares, each representing one ABN AMRO
Ordinary Share (the �ABN AMRO ADSs� and the holders of such ABN AMRO ADSs �ABN AMRO ADS
Holders�), (iii) holders of issued and outstanding depositary receipts that have been issued for convertible
preference finance shares in the capital of ABN AMRO with a nominal value of EUR 0.56 each (the �DR
Preference Shares� and the holders of such DR Preference Shares �DR Preference Shareholders�) and
(iv) holders of issued and outstanding formerly convertible preference finance shares in the capital of ABN
AMRO with a nominal value of EUR 2.24 each (the �Formerly Convertible Preference Finance Shares�
and together with the ABN AMRO Ordinary Shares and the DR Preference Shares the �ABN AMRO Shares�
and the holders of such Formerly Convertible Preference Finance Shares being referred to as �Formerly
Convertible Preference Finance Shareholders� and together with the ABN AMRO Ordinary Shareholders
and the DR Preference Shareholders the �ABN AMRO Shareholders�) in the share capital of ABN AMRO
Holding N.V. (�ABN AMRO� or the �Company�), (a) to exchange in the manner set out in this Offer
Memorandum all or part of their ABN AMRO Ordinary Shares for New Barclays Ordinary Shares and cash,
(b) to exchange all or part of their ABN AMRO ADSs for Barclays ADSs and cash (c) either to purchase for
cash all or part of their DR Preference Shares, or to exchange, subject to the passing of the Preference
Share Resolutions at the Barclays Shareholders Meetings, Barclays Preference Shares for all or part of
their DR Preference Shares, and (d) to purchase for cash all or part of their Formerly Convertible
Preference Finance Shares on the terms and subject to the conditions and restrictions contained in this
Offer Memorandum (the �Offer�). Capitalised terms used in this Offer Memorandum have the meaning as set
out in Section 3 (Definitions).
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This Offer Memorandum may not be used to make the Offer into Italy, Japan, or any other Restricted
Jurisdiction, to ABN AMRO Ordinary Shareholders located in the United States or Canada (�U.S. Ordinary
Shareholders� or �Canadian Ordinary Shareholders�, respectively), or to ABN AMRO ADS Holders located
in an Offer Jurisdiction. See Section 1.1 (Restrictions).
Information for U.S. Ordinary Shareholders and Canadian Ordinary Shareholders and ABN AMRO ADS
Holders located in an Offer Jurisdiction is contained in, and the Offer to U.S. Ordinary Shareholders and
Canadian Ordinary Shareholders and to ABN AMRO ADS Holders located in an Offer Jurisdiction is being
made by means of, the U.S. and Canadian Offer Documents. Barclays has filed the U.S. and Canadian
Offer Documents with the U.S. Securities and Exchange Commission (the �SEC�) and has sent them to U.S.
Ordinary Shareholders and Canadian Ordinary Shareholders and ABN AMRO ADS Holders located in an
Offer Jurisdiction. The U.S. and Canadian Offer Documents are also available on the SEC�s website at
www.sec.gov and on Barclays website at www.barclays.com.
ABN AMRO Shareholders tendering their ABN AMRO Ordinary Shares under the Offer will in the manner
set out in this Offer Memorandum be offered 2.13 Barclays Ordinary Shares for each ABN AMRO Ordinary
Share (the �Ordinary Share Exchange Ratio�) and an amount of EUR 13.15 in cash for each ABN AMRO
Ordinary Share (the �Ordinary Share Cash Consideration�, and together with the Ordinary Share
Exchange Ratio, the �Ordinary Share Consideration Ratio�) in each case validly tendered pursuant to the
Offer (or defectively tendered provided that such defect has been waived by the Offeror) and delivered
(geleverd), subject to the Offer being declared unconditional. See Section 6.2 (Offer Conditions). The
tendering ABN AMRO Shareholders may also elect, subject to availability, to vary the proportions in which
they receive New Barclays Ordinary Shares and cash under the Mix and Match Facility. See Section 5.1.1
(Consideration per Ordinary Share).
Holders of ABN AMRO ADSs tendering their ABN AMRO ADSs under the Offer will in the manner set out in
this Offer Memorandum be offered 0.5325 Barclays ADSs for each ABN AMRO ADS (the �ADS Exchange
Ratio�) and the U.S. Dollar equivalent of EUR 13.15 in cash, based on the conversion of the Euro
consideration to which holders of ABN AMRO ADSs are entitled, net of any applicable fees and expenses,
into U.S. Dollars at the average exchange rate obtainable by the Bank of New York, the ADS exchange
agent, calculated over the five business days prior to the date the cash consideration is received by the
ADS exchange agent for delivery in respect of such ABN AMRO ADSs for each ABN AMRO ADS (the �ADS
Cash Consideration�, and together with the ADS Exchange Ratio, the �ADS Consideration Ratio�), in each
case validly tendered pursuant to the Offer (or defectively tendered provided that such defect has been
waived by the Offeror) and delivered (geleverd), subject to the Offer being declared unconditional. The
tendering holders of ABN AMRO ADSs may also elect, subject to availability, to vary the proportions in
which they receive New Barclays ADSs and cash in respect of their holdings of ABN AMRO ADSs under
the Mix and Match Facility. See Section 5.1.2 (Consideration per ADS).
ABN AMRO Shareholders tendering their DR Preference Shares under the Offer may elect to receive either
EUR 0.59 in cash for each DR Preference Share (the �DR Preference Share Cash Consideration�) or,
subject to the passing of the Preference Share Resolutions at the Barclays Shareholder Meetings, 0.59 of a
Barclays Preference Share for each DR Preference Share (the �DR Preference Share Exchange Ratio�,
and together with the DR Preference Share Cash Consideration, the �DR Preference Share
Consideration�) tendered pursuant to the Offer and delivered, subject to the Offer being declared
unconditional.
ABN AMRO Shareholders tendering their Formerly Convertible Preference Finance Shares under the Offer
will be paid in respect of each Formerly Convertible Preference Finance Share validly tendered (or
defectively tendered provided that such defect has been waived by the Offeror) and delivered (geleverd) an
amount in cash equal to EUR 27.65 (the �Formerly Convertible Preference Finance Share
Consideration�) subject to the Offer being declared unconditional. See Section 6.2 (Offer Conditions).
The acceptance period under the Offer commences at 09:00 hours, Amsterdam time, on 7 August 2007
(the �Commencement Date)� and expires at 15:00 hours, Amsterdam time, on 4 October 2007, unless
extended (the �Closing Date�). Acceptance under the Offer must be made in the manner specified in this
Offer Memorandum. ABN AMRO Shares tendered on or prior to the Closing Date may be withdrawn in the
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circumstances specified in this Offer Memorandum. The Offeror reserves the right to extend the
Acceptance Period as permitted by applicable laws and regulations. If the Acceptance Period is extended,
the Offeror will make an announcement to that effect no later than three Euronext Trading Days following
the Closing Date, in accordance with the provisions of article 9o, paragraph 5 of the Bte 1995 and the
Securities Act rules. See Section 5 (Invitation to the ABN AMRO Shareholders).
Within five Euronext Trading Days following the Closing Date, the Offeror will announce whether the Offer
is declared unconditional (gestand wordt gedaan) (the �Unconditional Date�). The Offeror reserves the right
to waive any of the Offer Conditions, provided that the waiver of certain of such conditions shall be subject
to the prior written consent of ABN AMRO. See Section 5.7 (Declaring the Offer Unconditional).
Announcements contemplated by the foregoing paragraphs will be issued by press release and, to the
extent required under applicable rules and regulations, will be published in the Daily Official List and in at
least two daily newspapers with national circulation in The Netherlands (Het Financieele Dagblad and the
NRC Handelsblad). See Section 5.15 (Announcements).
In the event that the Offeror announces that the Offer is declared unconditional (gestand wordt gedaan),
the ABN AMRO Shareholders who have validly tendered (or defectively tendered provided that such defect
has been waived by the Offeror) and delivered (geleverd) their ABN AMRO Ordinary Shares, their DR
Preference Shares and/or their Formerly Convertible Preference Finance Shares to the Offeror and the
ABN AMRO ADS Holders who have validly tendered (or defectively tendered provided that such defect has
been waived by the Offeror) and delivered (geleverd) their ABN AMRO ADSs, will receive within five
Euronext Trading Days following the Unconditional Date (the �Settlement Date�), the New Barclays Ordinary
Shares and cash in accordance with the Ordinary Share Consideration Ratio and any successful elections
made under the Mix and Match Facility, the New Barclays ADSs and cash in accordance with the ADS
Consideration Ratio and any successful elections made under the Mix and Match Facility, the DR
Preference Share Consideration, or the Formerly Convertible Preference Finance Share Consideration, as
the case may be.
At 10:30 hours, Amsterdam time, on 20 September 2007, the ABN AMRO Shareholders� Meeting will be
convened at De Doelen in Rotterdam, at which time the Offer and the Consortium Offer will be discussed.
6 August 2007
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1. RESTRICTIONS AND IMPORTANT INFORMATION
1.1 Restrictions
1.1.1 General

The release, publication or distribution of this Offer Memorandum and any separate documentation regarding
the Offer, the making of the Offer or the issuance and offering of New Barclays Shares may, in some
jurisdictions, be restricted by law and therefore persons in such jurisdictions into which this Offer Memorandum
is released, published or distributed should inform themselves and observe such restrictions.

The Offer applies to all the ABN AMRO Shares and ABN AMRO ADSs and is made into The Netherlands, the
United Kingdom, the United States, Austria, Belgium, Canada, France, Germany, Ireland, Luxembourg,
Norway, Singapore, Spain and Switzerland, as well as any other jurisdiction where the Offer is capable of being
lawfully made in compliance with local laws (together the �Offer Jurisdictions�) but the Offer is not being made,
directly or indirectly, in or into Italy, Japan or any other jurisdiction (other than the Offer Jurisdictions) where
the making of this Offer is not in compliance with local laws (such a jurisdiction, a �Restricted Jurisdiction�)
and may not be accepted from within any of the Restricted Jurisdictions (except for Italy) where the making of
this Offer is not in compliance with local laws. Accordingly, copies of this Offer Memorandum are not being
mailed and must not be, directly or indirectly, mailed or otherwise distributed, forwarded or transmitted in, into
or from Italy, Japan or any other Restricted Jurisdiction and all such persons receiving such documents
(including, without limitation, custodians, nominees and trustees) should observe these restrictions and must not
mail or otherwise distribute, forward or transmit them in, into or from Italy, Japan or any other Restricted
Jurisdiction. Any persons (including, without limitation, custodians, nominees and trustees) who would or
otherwise intend to, or may have a contractual or other legal obligation to, forward this Offer Memorandum or
any accompanying documents to any Restricted Jurisdiction should seek appropriate advice before taking any
action.

Acceptances by ABN AMRO Shareholders or ABN AMRO ADS Holders who are not resident in the Offer
Jurisdictions specifically named above will be accepted by the Offeror if such acceptance complies with the
acceptance procedure and requirements set out in this Offer Memorandum (reference is made to Section 5.3).
Persons who come into possession of this Offer Memorandum should inform themselves of and observe these
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of that
jurisdiction and may render invalid any purported acceptance.

Any U.S. Ordinary Shareholder or Canadian Ordinary Shareholder, or ABN AMRO ADS Holder, who obtains a
copy of this document should note that it is for information purposes only. See Section 1.1.2 (United States and
Canada)

Any person resident or located in Italy, Japan or any other Restricted Jurisdiction who obtains a copy of this
document is requested to disregard it. See Section 1.1.5 (Restricted Jurisdictions).

Neither the Offeror nor any of its advisers assumes any responsibility for any violation by any person of any of
these restrictions. Any ABN AMRO Shareholder or ABN AMRO ADS Holder who is in any doubt as to his
position should consult an appropriate professional adviser without delay.

With respect to the restrictions applicable to the issuance and listing of the New Barclays Ordinary Shares and
New Barclays ADSs and to the issuance of the Barclays Preference Shares, reference is made to the Barclays
Prospectus.

1.1.2 United States and Canada
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The Offer is being made to U.S. Ordinary Shareholders and Canadian Ordinary Shareholders and to ABN
AMRO ADS Holders located in an Offer Jurisdiction solely by means of the U.S. and Canadian Offer
Documents. Any U.S. Ordinary Shareholder or Canadian Ordinary Shareholder or ABN AMRO ADS Holder
located in an Offer Jurisdiction into whose possession this Offer Memorandum comes should disregard it and
refer solely to the U.S. and Canadian Offer Documents for information about the Offer. Barclays has filed the
U.S. and Canadian Offer Documents with the SEC and has sent them to all U.S. Ordinary Shareholders and
Canadian
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Ordinary Shareholders and to ABN AMRO ADS Holders located in an Offer Jurisdiction. The U.S. and
Canadian Offer Documents are also available on the SEC�s website at www.sec.gov and on Barclays website at
www.barclays.com.

The Offer is made for the securities of a foreign company. The Offer is subject to disclosure requirements of a
foreign country that are different from those of the United States. Financial statements included in the document,
if any, have been prepared in accordance with foreign accounting standards that may not be comparable to the
financial statements of United States companies.

It may be difficult for ABN AMRO Shareholders to enforce their respective rights and any claim ABN AMRO
Shareholders may have arising under the U.S. federal securities laws, since the Offeror is located in a foreign
country, and some or all of its officers and directors may be residents of a foreign country. ABN AMRO
Shareholders may not be able to sue a foreign company or its officers or directors in a foreign court for
violations of the U.S. securities laws. It may be difficult to compel a foreign company and its affiliates to subject
themselves to a U.S. court�s judgment.

ABN AMRO Shareholders should be aware that the Offeror may purchase securities otherwise than under the
Offer, such as in open market or privately negotiated purchases.

1.1.3 The Netherlands, United Kingdom, Austria, Belgium, France, Germany, Ireland, Norway, Singapore, Spain and
Switzerland
The release, publication and distribution of this Offer Memorandum in and into the following jurisdictions is in
compliance with the securities laws and registration requirements of the following jurisdictions: The
Netherlands, the United Kingdom, Austria, Belgium, France, Germany, Ireland, Norway, Singapore, Spain and
Switzerland.

1.1.4 Luxembourg
The attention of ABN AMRO Shareholders and ABN AMRO ADS Holders residing in Luxembourg is called to
the fact that the Offer is subject to the Luxembourg law dated 19 May 2006 on takeover bids (the �Luxembourg
Law on Takeover Bids�). Pursuant to the provisions of the Luxembourg Law on Takeover Bids, the Commission
de Surveillance du Secteur Financier (the �CSSF�) is not competent to approve the Offer. Once the AFM has
confirmed it has no further comments on the Offer Memorandum, the Offer Memorandum will be recognized in
Luxembourg.

1.1.5 Restricted Jurisdictions
This Offer Memorandum must not be released, published or distributed in whole or in part in or into Italy, Japan
or other any jurisdiction (other than the Offer Jurisdictions) where making this Offer Memorandum available is
not in compliance with local laws. Accordingly, ABN AMRO Shareholders or ABN AMRO ADS Holders
located or resident in jurisdictions other than the Offer Jurisdictions should inform themselves about, and
observe, all applicable legal requirements. Any such person should consult his or her professional advisers and
satisfy himself or herself as to the full observance of the laws of the relevant jurisdiction in connection with the
Offer, including obtaining any requisite governmental or other consents, observing any other requisite
formalities and paying any issue, transfer or other taxes due in such jurisdiction. Any failure to comply with
these restrictions may constitute a violation of the securities laws of that jurisdiction. Neither Barclays nor ABN
AMRO nor any of their advisers assumes any responsibility for any violation by any person of any of such laws.

This Offer Memorandum, and any and all materials related thereto should not be sent in or into Italy, Japan or
any other Restricted Jurisdiction, whether by use of the interstate or foreign commerce, of any facility of a
national securities exchange (including, but without limitation, electronic mail, post, facsimile transmission,
telex and telephone of such a jurisdiction), and the Offer cannot be accepted by any such use, means or
instrumentality, in or from within Japan or any other Restricted Jurisdiction (except for Italy). Accordingly,
copies of this Offer Memorandum and any related materials are not being, and must not be, mailed or otherwise
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distributed or sent in or into or from Italy, Japan or any other Restricted Jurisdiction or, in their capacities as
such, to custodians, trustees or nominees holding ABN AMRO Shares for persons resident or located in Japan or
any other Restricted Jurisdiction, and persons receiving any such documents (including custodians, nominees
and trustees) must not distribute or send them in, into or from Italy, Japan
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or any other Restricted Jurisdiction and doing so may render invalid any purported acceptance of the Offer.
1.1.6 Italy

The Offer has not received clearance from the Commissione Nazionale per le Società e la Borsa (CONSOB)
pursuant to Italian securities laws and implementing regulations (in particular under Section 102 of Italian
Legislative Decree No. 58 dated 24 February 1998). Consequently, any form of solicitation (i.e. any offer,
invitation to offer or promotional advertisement) of acceptances of the Offer by ABN AMRO Shareholders
and/or ABN AMRO ADS Holders based in Italy will be contrary to Italian laws and regulations. Application for
authorisation by the relevant Italian authorities for the launching of an offer for ABN AMRO Shares and/or
ABN AMRO ADSs in the Republic of Italy has not yet been and is not currently intended to be made.
Accordingly, Italian ABN AMRO Shareholders and/or ABN AMRO ADS Holders are hereby notified that, to
the extent such ABN AMRO Shareholders and/or ABN AMRO ADS Holders are persons or entities resident
and/or located in the Republic of Italy and until and to the extent that the relevant authorisation has been
obtained from the Italian authorities, the Offer is not made in or into Italy, as such would not be in compliance
with local laws. Neither this Offer Memorandum nor any other offering materials related to the Offer or the
ABN AMRO Shares or ABN AMRO ADSs may be distributed or made available in the Republic of Italy.

1.1.7 The restrictions in this paragraph 1.1 may, subject to applicable laws and regulations, be waived,varied or
modified by Barclays in case new information becomes available to Barclays or in case of changed
circumstances. Subject thereto, the restrictions set out in this paragraph 1.1 apply in relation to the Offer.

1.2 Important Information
Capitalised terms have the meanings as ascribed to them in Chapter 3 (Definitions).
This Offer Memorandum contains important information that should be read carefully before any decision is made to
tender ABN AMRO Shares in connection with the Offer. ABN AMRO Shareholders are advised to seek independent
advice where necessary. In addition, the ABN AMRO Shareholders may wish to consult with their tax advisers
regarding the tax consequences of tendering their ABN AMRO Shares in the Offer.
With respect to the issuance of the New Barclays Shares which are offered in exchange in the manner set out in this
Offer Memorandum for the relevant ABN AMRO Shares, in accordance with the terms and conditions of the Offer,
reference is made to the Barclays Prospectus. ABN AMRO Shareholders are advised to study the Barclays Prospectus
carefully and to seek independent advice where appropriate in order to reach a balanced judgement with respect to the
issuance of the New Barclays Shares and the contents of the Barclays Prospectus.
The information included in Sections 1.1, 2, 4.1, 4.2, 4.4, 4.5, 4.7, 4.8, 4.12, 4.13 second and third paragraph, 4.14,
4.15, 4.16, 4.17, 5.1, 5.2, 5.3, 5.4, 5.6, 5.7, 5.8, 5.9, 5.10, 5.11, 5.12 first and third paragraph, 5.13, 5.14, 5.15, 6.3, 6.4,
6.5.1, 6.8, 6.11, 6.12, 6.13, 6.19.5, 6.19.6, 6.19.13, 6.19.15, 6.22, 9, 10 (ii), 12, 16 and 18.1, 18.2, 18.3, 18.4 has been
solely provided by the Offeror.
The information included in Sections 4.6, 4.13 first paragraph, 5.12 second paragraph, 6.5.2, 6.7, 6.9, 6.19.14, 7, 8, 11,
17.1, 17.2 and 17.4 has been solely provided by ABN AMRO.
The information included in Sections 1.2, 3, 4.3, 4.9, 4.10, 4.11, 4.18, 4.19, 5.5, 6.1, 6.2, 6.5.3, 6.6, 6.10, 6.14, 6.15,
6.16, 6.17, 6.18, 6.19.1, 6.19.2, 6.19.3, 6.19.4, 6.19.7, 6.19.8, 6.19.9, 6.19.10, 6.19.11, 6.19.12, 6.20, 6.21, 10 (i), (iii)
and (iv), 13, 14, 15, 16 and 19 has been provided by the Offeror and ABN AMRO jointly.
The information included in Sections 17.3 and 17.5 has been provided by Ernst & Young Accountants and is identical
to the original auditors� statements as of the same date issued by Ernst & Young Accountants. The information
included in Section 18.5 has been provided by PricewaterhouseCoopers and is identical to the original auditors�
staments as of the same date issued by PricewaterhouseCoopers. Section 15 is a Dutch summary of certain
information provided by the Offeror and/or ABN AMRO in the English language and is subject to the detailed
information included in this Offer Memorandum.

3
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The Offeror and ABN AMRO are exclusively responsible for the accuracy and completeness of the
information provided in this Offer Memorandum, each with respect to such information as it has provided,
and together with respect to the information they have provided jointly. Each of the Offeror and ABN AMRO
confirms, with respect to such information it has provided in this Offer Memorandum, that to the best of its
knowledge and belief as of the date hereof the information contained in this Offer Memorandum is true and
accurate in all material respects and there are no facts the omission of which would make any statement in
this Offer Memorandum misleading in any material respect. Please be aware that certain financial and
statistical information and other figures contained in this Offer Memorandum may be rounded up or down
and should therefore not be regarded as exact.
The information included in this Offer Memorandum reflects the situation as at 3 August 2007 unless
specified otherwise. Neither the issue nor the distribution of this Offer Memorandum shall under any
circumstances imply that the information contained herein is accurate and complete as of any time
subsequent to 3 August 2007 or that there has been no change in the information set out in this Offer
Memorandum or in the affairs of ABN AMRO and/or its subsidiaries and/or its affiliates since 3 August
2007. The foregoing does not affect the obligation of both the Offeror and ABN AMRO, each in so far as it
concerns them, to make a public announcement pursuant to article 9b paragraph 1 of the Bte 1995, if
applicable, or as required by applicable U.S. federal securities laws.
No person, other than the Offeror and ABN AMRO and without prejudice to the auditors� statements
issued by Ernst & Young and PricewaterhouseCoopers included in this Offer Memorandum, is authorised in
connection with the Offer to provide any information or to make any statements on behalf of the Offeror or
ABN AMRO in connection with this Offer or any information contained in this Offer Memorandum. If any
such information or statements is provided or made by parties other than the Offeror or ABN AMRO such
information or statements should not be relied upon as having been provided by or made by or on behalf of
the Offeror or ABN AMRO. Any information or representation not contained in this Offer Memorandum must
not be relied upon as having been provided by or made by or on behalf of the Offeror or ABN AMRO.
This Offer Memorandum and the Offer are, and any tender, purchase or delivery of ABN AMRO Shares will
be, governed by and construed in accordance with the laws of The Netherlands. The District Court of
Amsterdam (Rechtbank Amsterdam) and its appellate courts shall have exclusive jurisdiction to settle any
disputes which might arise out of or in connection with this Offer Memorandum, the Offer and/or any tender,
purchase or delivery of ABN AMRO Shares. Accordingly, any legal action or proceedings arising out of or in
connection with the Offer Memorandum, the Offer and/or any tender, purchase or delivery of ABN AMRO
Shares shall be brought exclusively in such courts.
This Offer Memorandum has been reviewed by the AFM and is published in English. A Dutch summary is
included as Section 15. In the event of any differences, whether or not in interpretation, between the
English text of the Offer Memorandum and the Dutch summary of this Offer Memorandum, the English text
of the Offer Memorandum shall prevail.

4
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ABN AMRO Bank N.V. has been appointed as Listing and Exchange Agent in the context of the Offer.
Addresses
Barclays
Barclays PLC
1 Churchill Place
London E14 5HP
United Kingdom
ABN AMRO
ABN AMRO Holding N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands
The Listing and Exchange Agent
ABN AMRO Bank N.V.
Kemelstede 2
4817 ST Breda
The Netherlands
Tel: +31 (0) 76 579 9455 or
Tel: +800 2222 0024
Copies of this Offer Memorandum and the Barclays Prospectus are available on the website of Barclays
(www.barclays.com) and free of charge at the offices of Barclays and the Listing and Exchange Agent and
can be obtained by contacting Barclays and the Listing and Exchange Agent at the addresses mentioned
above. Copies of this Offer Memorandum are also available on the website of ABN AMRO
(www.abnamro.com). The Barclays and ABN AMRO websites do not constitute a part of, and are not
incorporated by reference into this Offer Memorandum.
Copies of the Barclays Articles of Association, the financial information of Barclays relating to the annual
financial statements of Barclays for the financial year 2006 ended on 31 December 2006, the financial year
2005 ended on 31 December 2005 and the financial year 2004 ended on 31 December 2004 are available
free of charge at the offices of Barclays and can be obtained by contacting Barclays at the address
mentioned above. Copies of the Barclays PLC Interim Results Announcement are available on the website
of Barclays (www.barclays.com).
Copies of the ABN AMRO Articles of Association, the financial information of ABN AMRO relating to the
annual financial statements (jaarrekening) of ABN AMRO for the financial years 2006 ended on
31 December 2006, the financial year 2005 ended on 31 December 2005, the financial year 2004 ended on
31 December 2004 are available free of charge at the offices of ABN AMRO and can be obtained by
contacting ABN AMRO at the address mentioned above.
The Barclays Prospectus, the Barclays (Netherlands) Prospectus, the Barclays Articles of Association and
the ABN AMRO Articles of Association are incorporated by reference into this Offer Memorandum. The
information incorporated by reference is an important part of this Offer Memorandum and is deemed to
constitute a part of this Offer Memorandum as if such information were expressly included herein.
Accordingly, all information appearing in this Offer Memorandum must be read together with the information
and financial statements, including the notes thereto, contained in the documents incorporated by
reference.
As you read any document that is incorporated by reference herein, you may find inconsistencies in
information from one document to another or with this Offer Memorandum. If you find inconsistencies you
should rely on the statements made in the most recent document or made with respect to the most recent
period referred to in any document. The information included in this Offer Memorandum is the most recent
or as recent as compared with the documents and information which are incorporated by reference.
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of which more recent information is included in this Offer Memorandum or in any document incorporated by
reference, shall be deemed to be modified or superseded for the purposes of this Offer
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Memorandum by such more recent information. Any statement incorporated by reference so modified or
superseded shall not be deemed to constitute a part of this Offer Memorandum.
Certain statements contained in this Offer Memorandum, including those in Sections headed �Summary�,
�Information on the Offer�, �Information on ABN AMRO� and �Information on the Offeror� constitute
forward-looking statements that involve risk and uncertainty. Generally, words such as �may�, �will�,
�expect�, �intend�, �estimate�, �anticipate�, �believe�, �should�, �prepares�, �plan�, �seek�,
�continue� or similar expressions or, in each case, their negative or other variations or comparable
terminology, identify forward-looking statements. Although each of Barclays and ABN AMRO, each with
respect to the statements it has provided, believes that the expectations reflected in such forward-looking
statements are based on reasonable assumptions, no assurance can be given that such statements will be
fulfilled or prove to be correct, no assurance can be given that such expectations and projections will be
fulfilled, and no representations are made as to the future accuracy and completeness of the
forward-looking statements. Investors should specifically consider the factors identified in this Offer
Memorandum, which could cause actual results to differ before making an investment decision. Any such
forward-looking statement involves known and unknown risks, uncertainties and other factors, which may
cause the actual events or results to vary materially from such forward-looking statements due to, among
other things, political, economic or legal changes in the markets and environments in which Barclays and/or
ABN AMRO does business, competitive developments or risks inherent to the Barclays or ABN AMRO�s
business plans and uncertainties, risk and volatility in financial markets and other factors affecting Barclays
and/or ABN AMRO. Except as required by applicable laws or regulations, Barclays and ABN AMRO
expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statements contained in this Offer Memorandum to reflect any change in Barclays or ABN
AMRO�s expectation, respectively, with regard thereto or any change in events, conditions or
circumstances on which such statement is based.
The Offeror and ABN AMRO undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise, except as required by
applicable laws and regulations or by any appropriate regulatory authority (such as Book I and Book II of
the Euronext Rule Book of Euronext Amsterdam).
Barclays Capital, Citigroup Global Markets Limited, Credit Suisse Securities (Europe) Limited, Deutsche
Bank AG London Branch, JPMorgan Cazenove Limited and Lazard & Co. are each acting exclusively as
financial adviser to the Offeror and to no one else in connection with the Offer and Barclays Capital,
Citigroup Global Markets Limited, Credit Suisse Securities (Europe) Limited, Deutsche Bank AG London
Branch, JPMorgan Cazenove Limited and Lazard & Co. will not regard any other person (whether or not a
recipient of this Offer Memorandum) as a client in relation to the Offer and will not be responsible to anyone
other than the Offeror for providing the protections afforded to their respective clients or for providing advice
in relation to the Offer.
Each of Barclays Capital, Citigroup Global Markets Limited, Credit Suisse Securities (Europe) Limited,
Deutsche Bank AG London Branch, JPMorgan Cazenove Limited and Lazard & Co. has given and has not
withdrawn its written consent to the inclusion in this Offer Memorandum of its name in the form and context
in which it appears.
ABN AMRO Bank N.V. (M&A Advisory), Lehman Brothers Europe Limited, Morgan Stanley & Co. Limited,
N M Rothschild & Sons Limited and UBS Limited are each acting exclusively as financial adviser to the
ABN AMRO Managing Board and to no one else in connection with the Offer and ABN AMRO Bank N.V.
(M&A Advisory), Lehman Brothers Europe Limited, Morgan Stanley & Co. Limited, N M Rothschild & Sons
Limited and UBS Limited will not regard any other person (whether or not a recipient of this Offer
Memorandum) as a client in relation to the Offer and will not be responsible to anyone other than the ABN
AMRO Managing Board for providing the protections afforded exclusively to their respective clients or for
providing advice in relation to the Offer.
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Each of ABN AMRO Bank N.V. (M&A Advisory), Lehman Brothers Europe Limited, Morgan Stanley & Co.
Limited, N M Rothschild & Sons Limited and UBS Limited has given and has not withdrawn its written
consent to the inclusion in this Offer Memorandum of its name in the form and context in which it appears.
Goldman Sachs International is acting exclusively as financial adviser to the ABN AMRO Supervisory
Board and to no one else in connection with the Offer and will not regard any other person (whether or not
a recipient of this Offer Memorandum) as a client in relation to the Offer and will not be responsible
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to anyone other than the ABN AMRO Supervisory Board for providing the protections afforded to the clients
of Goldman Sachs International or for providing advice in relation to the Offer.
Goldman Sachs International has given and has not withdrawn its written consent to the inclusion in this
Offer Memorandum of its name in the form and context in which it appears.
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3. DEFINITIONS
Any reference in this Offer Memorandum to defined terms in plural form shall constitute a reference to such defined
terms in singular form, and vice versa. All grammatical and other changes required by the use of a definition in
singular form shall be deemed to have been made herein and the provisions hereof shall be applied as if such changes
have been made.
Defined terms used in this Offer Memorandum shall have the following meaning:
ABN AMRO or the Company means ABN AMRO Holding N.V., a public limited liability company, duly

incorporated and validly existing under the laws of The Netherlands, having its
registered office at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands;

ABN AMRO ADR means an ABN AMRO American depositary receipt representing one ABN AMRO
ADS;

ABN AMRO ADS Holder(s) means the holder(s) of one or more ABN AMRO ADS wherever located;

ABN AMRO ADSs means American depositary shares, each representing one ABN AMRO Ordinary
Share;

ABN AMRO Articles of
Association

means the articles of association (statuten) of ABN AMRO, as most recently
amended on 09 June 2005;

ABN AMRO Bank means ABN AMRO Bank N.V., a public limited liability company, duly
incorporated and validly existing under the laws of The Netherlands, having its
registered office at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands;

ABN AMRO Boards means the ABN AMRO Supervisory Board and the ABN AMRO Managing Board
together;

ABN AMRO Employee Share
Plans

means the ABN AMRO Stock Option Plans, the ABN AMRO Share Award Plan,
the ABN AMRO Share Investment and Matching Plan and the ABN AMRO
Retention Plans;

ABN AMRO Event means any event, events or circumstance that results or could reasonably be
expected to result in a material adverse effect on the business, cash flow, financial
or trading position, assets, profits, operational performance, capitalisation, prospects
or business of the ABN AMRO Group taken as a whole, that, in either case, does
not arise as a result of:

(i) a general economic decline in the financial services and banking industry,
including but not limited to commercial banking, investment banking, stock
broking, asset management and fund management; or

(ii) a general economic decline affecting Barclays and ABN AMRO in a similar and
proportionate way; or

(iii) any matter known to Barclays, its group companies and Barclays advisers from
information filed by any member of ABN AMRO Group as a matter of public
record, made public by ABN AMRO pursuant to the Merger Rules or fairly
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disclosed by ABN AMRO to Barclays, its group companies or Barclays advisers
prior to the date of the Merger Protocol (i.e. 23 April 2007) and which matter
Barclays could reasonably be expected to know on signing of the Merger Protocol
would, but for this exception (iii) constitute an ABN AMRO Event; or

(iv) the announcement, making and implementation of the Offer;
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ABN AMRO Group means ABN AMRO together with its subsidiaries and group companies;

ABN AMRO Managing Board means the Managing Board (raad van bestuur) of ABN AMRO;

ABN AMRO Material Adverse
Change

means (i) an ABN AMRO Event; or (ii) a change since the date hereof in any
national or international capital markets (including without limitation, an adverse
change in the tax laws of such states), financial, political or economic conditions or
currency exchange rates or exchange controls (whether or not arising as a result of
or in connection with any outbreak or escalation of hostilities or declaration of war
or national emergency or act of terrorism or other national or international
calamity), that does not arise as a result of:

(i) a general economic decline in the financial services and banking industry,
including but not limited to commercial banking, investment banking, stock
broking, asset management and fund management; or

(ii) a general economic decline affecting Barclays and ABN AMRO in a similar and
proportionate way; or

(iii) the announcement, making and implementation of the Offer;

ABN AMRO Ordinary
Shareholder(s)

means the holder(s) of one or more ABN AMRO Ordinary Share(s);

ABN AMRO Ordinary Shares means the issued and outstanding ordinary shares in the capital of ABN AMRO
with a nominal value of EUR 0.56 each;

ABN AMRO Retention Plans means the ABN AMRO Global Key Employee Retention Plan, the ABN AMRO
Key Employee Equity Programme with Co-Investment Plan, the ABN AMRO Key
Employee Equity Programme with Co-Investment Plan 2005, the ABN AMRO
Asset Management Key Employee Retention Plan with Co-Investment Plan, the
ABN AMRO Asset Management Key Employee Retention Plan with
Co-Investment Plan 2005, the ABN AMRO BU Brazil Long Term Incentive Plan,
the ABN AMRO BU North American Long Term Incentive Plan, and any other
employee share plan or long term incentive plan adopted or implemented by ABN
AMRO;

ABN AMRO Share Award
Plan

means the ABN AMRO Performance Share Plan (also comprising the ABN AMRO
Restricted Share Plan);

ABN AMRO Shareholder(s) means holder(s) of one or more ABN AMRO Share(s);

ABN AMRO Shareholders�
Meeting

means the extraordinary general meeting of shareholders of ABN AMRO to be held
at 10:30 hours, Amsterdam time, at De Doelen in Rotterdam on 20 September 2007
and will be convened by ABN AMRO to discuss the Offer and the Consortium
Offer in accordance with article 9q Bte 1995;

ABN AMRO Shareholders�
Register

means the register in which the ABN AMRO Shareholders are individually
recorded;
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ABN AMRO Shares means the ABN AMRO Ordinary Shares, the DR Preference Shares and the
Formerly Convertible Preference Finance Shares;

ABN AMRO Stock Option
Plans

means the ABN AMRO Top Executive Stock Option Plan, the ABN AMRO Key
Staff Stock Option Plan, the ABN AMRO UK Approved Stock Option Plan and the
ABN AMRO Equity Option Scheme;

12
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ABN AMRO Supervisory
Board

means the supervisory board (raad van commissarissen) of ABN AMRO;

Acceptance Period means the period during which the ABN AMRO Shareholders can tender their
ABN AMRO Shares to the Offeror, which begins on the Commencement Date and
ends on the Closing Date;

Admitted Institutions means the institutions which hold ABN AMRO Shares or, after the Settlement
Date, Barclays Shares on behalf of their clients through Euroclear Nederland as an
admitted institution of Euroclear Nederland or, as the context so permits, which
hold ABN AMRO Shares or, after the Settlement Date, Barclays Shares on behalf
of their clients through an institution which is an admitted institution of Euroclear
Nederland;

ADS Cash Consideration means the U.S. Dollar equivalent of EUR 13.15 in cash, based on the conversion of
the Euro consideration to which holders of ABN AMRO ADS are entitled, net of
any applicable fees and expenses, into U.S. Dollars at the average exchange rate
obtainable by the Bank of New York, the ADS exchange agent, calculated over the
five business days prior to the date the cash consideration is received by the ADS
exchange agent for delivery in respect of such ABN AMRO ADSs for each ABN
AMRO ADS;

ADS Consideration Ratio means the ADS Cash Consideration and the ADS Exchange Ratio;

ADS Exchange Agent means The Bank of New York;

ADS Exchange Ratio means 0.5325 Barclays ADSs for each ABN AMRO ADS;

AFM means the Netherlands Authority for the Financial Markets (Stichting Autoriteit
Financiële Markten);

Alternative Exchange means the direct exchange alternative presented to the ABN AMRO Ordinary
Shareholders as an option pursuant to the Offer as set out in Sections 4.1.1 and
5.1.1;

Announcement Date means 23 April 2007;

Annual Swap Rate means the annual swap rate for 5 year Euro swap transactions as set out in
Section 6.5.1;

Antonveneta means Banca Antoniana Popolare Veneta, a public company duly incorporated and
validly existing under the laws of Italy, having its registered office at Piazzetta
F. Turati 2, Padova, Italy;

Authorisation means any authorisation, order, grant, recognition, confirmation, consent, licence,
clearance, certificate, permission, exemption or approval;

Barclays or the Offeror means Barclays PLC, a public limited liability company, duly incorporated and
validly existing under the laws of England, having its registered office, at
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1 Churchill Place, London, E14 5HP, United Kingdom;

Barclays ADS Holder(s) means the holder(s) of one or more Barclays ADS wherever located;

Barclays ADSs means the American Depositary Shares of Barclays, each representing four
Barclays Ordinary Shares (including, if the context requires, the New Barclays
ADSs);

Barclays Articles of
Association

means the articles of association (statuten) of Barclays;

Barclays Board means the board of directors of Barclays;
13
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Barclays Event means any event, events or circumstance that results or could reasonably be
expected to result in a material adverse effect on the business, cash flow, financial
or trading position, assets, profits, operational performance, capitalisation, prospects
or business of the Barclays Group taken as a whole that does not arise as a result of:

(i) a general economic decline in the financial services and banking industry,
including but not limited to commercial banking, investment banking, stock
broking, asset management and fund management; or

(ii) a general economic decline affecting Barclays and ABN AMRO in a similar and
proportionate way; or

(iii) any matter known to ABN AMRO, its group companies and ABN AMRO�s
advisers from information filed by any member of Barclays Group as a matter of
public record, made public by Barclays pursuant to the Merger Rules or fairly
disclosed by Barclays to ABN AMRO, its group companies or ABN AMRO�s
advisers prior to the date of the Merger Protocol (i.e. 23 April 2007) and which
matter ABN AMRO could reasonably be expected to know on signing of the
Merger Protocol would, but for this exception (iii), constitute a Barclays Event; or

(iv) the announcement, making and implementation of the Offer;

Barclays Extraordinary
Class Resolution

means the extraordinary resolution to be proposed at the Barclays Ordinary
Shareholder Class Meeting consenting to, among other things, the creation of the
Barclays Preference Shares and any resulting change in the rights of the Barclays
Ordinary Shareholders;

Barclays Extraordinary
General Meeting

means the extraordinary general meeting of Barclays to be held at 11:00 a.m.,
Amsterdam time (10:00 a.m., London time), at 1 Churchill Place, London E14 5HP
on 14 September 2007 or any adjournment thereof to consider and, if pronounced
fit by the Barclays Shareholders, approve the Merger and certain other matters;

Barclays Group means Barclays, its subsidiaries, its group companies and its affiliated companies;

Barclays Investments
(Netherlands)

means Barclays Investments (Netherlands) N.V., a public company incorporated
under the laws of The Netherlands, having its registered office at Fred.
Roeskestraat 123 1, 1076 EE Amsterdam, The Netherlands, that is a wholly owned
subsidiary of Barclays;

Barclays Material Adverse
Change

means (i) a Barclays Event or (ii) a change since the date hereof in any national or
international capital markets (including without limitation, an adverse change in the
tax laws of such states), financial, political or economic conditions or currency
exchange rates or exchange controls (whether or not arising as a result of or in
connection with any outbreak or escalation of hostilities or declaration of war or
national emergency or act of terrorism or other national or international calamity),
that does not arise as a result of:
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(i) a general economic decline in the financial services and banking industry,
including but not limited to commercial banking, investment banking, stock
broking, asset management and fund management; or

(ii) a general economic decline affecting Barclays and ABN AMRO in a similar and
proportionate way; or

(iii) the announcement, making and implementation of the Offer;

Barclays (Netherlands) means Barclays (Netherlands) N.V., a public company incorporated under the laws
of The Netherlands, having its registered office at Fred. Roeskestraat 123 1, 1076
EE Amsterdam, The Netherlands that is a wholly owned subsidiary of Barclays at
the date hereof;

Barclays (Netherlands)
Prospectus

means the prospectus in relation to the shares in the capital of Barclays
(Netherlands);

Barclays (Netherlands) Shares means shares in the capital of Barclays (Netherlands);

Barclays Ordinary
Shareholder Class Meeting

means the class meeting of the holders of the Barclays Ordinary Shares to be held at
11:15 a.m., Amsterdam time (10:15 a.m., London time), at 1 Churchill Place,
London E14 5HP on 14 September 2007 (or as soon thereafter as the Barclays
Extraordinary General Meeting shall have concluded or adjourned), or, any
adjournment thereof, to consider and, if pronounced fit by the Barclays
Shareholders, approve the Barclays Extraordinary Class Resolution;

Barclays Ordinary Shares means ordinary shares of 25 pence each in the capital of Barclays (including, if the
context requires, the New Barclays Ordinary Shares);

Barclays PLC Interim Results
Announcement

means the Barclays PLC interim results announcement dated 2 August 2007
available on Barclays website (www.barclays.com);

Barclays Preference Shares means preference shares in the capital of Barclays intended to be issued pursuant to
the terms of the Offer, each with a nominal value of EUR 1;

Barclays Prospectus means the prospectus to be prepared in connection with (i) the offering of the New
Barclays Shares and (ii) the listing of the New Barclays Ordinary Shares on
Euronext Amsterdam;

Barclays Shareholder(s) means holder(s) of one or more Barclays Shares;

Barclays Shareholder
Meetings

means (a) the Barclays Extraordinary General Meeting and (b) the Barclays
Ordinary Shareholder Class Meeting;

Barclays Shares means the Barclays Ordinary Shares, the Barclays ADSs and the Barclays
Preference Shares;

BGI means Barclays Global Investors;
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BIPRU Pillar rules has the meaning ascribed thereto in the FSA handbook of rules and guidance under
the FSMA;

Bte 1995 means the Securities Market Supervision Decree 1995 (Besluit toezicht
effectenverkeer 1995), as amended from time to time;

BUs means business units;
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Business Day means a day (other than a Saturday or Sunday) on which banks are generally open
in The Netherlands, the United Kingdom and the United States for normal business;

Canadian Ordinary
Shareholder(s)

means holder(s) of one or more ABN AMRO Ordinary Share(s) located in Canada;

Capital Raising means the issue of (i) any ABN AMRO Ordinary Shares and/or issue of any
Barclays Shares by ABN AMRO or the Offeror, as the case may be; or (ii) paid-for
newly granted rights to acquire issued ABN AMRO Ordinary Shares and/or
Barclays Ordinary Shares, as the case may be;

Capital Return means the declaration of a dividend, capital repayment or any other distribution by
ABN AMRO and/or the Offeror, as the case may be, in respect of ABN AMRO
Ordinary Shares;

Cash Consideration means the cash consideration of EUR 24.8 billion (GBP 16.7 billion) to be paid to
ABN AMRO Ordinary Shareholders and holders of ABN AMRO ADSs tendering
their ABN AMRO Ordinary Shares or ABN AMRO ADSs under the Offer;

CDB Subscription Agreement means the agreement dated 23 July 2007 between, amongst others, Barclays and
China Development Bank in respect of the subscription for the Unconditional CDB
Shares;

CGT means United Kingdom corporation tax on chargeable gains or capital gains tax;

China Development Bank means China Development Bank;

Clawback Placing means the clawback placing announced and commenced simultaneously with the
release of the Revised Announcement pursuant to which 153,772,445 new Barclays
Ordinary Shares have been allocated to certain existing Barclays Shareholders and
certain other institutional investors to be subscribed for following and conditioned
upon the Offer being declared unconditional;

Clawback Shares means the 153,772,445 new Barclays Ordinary Shares which certain existing
Barclays Shareholders and certain other institutional investors have agreed,
following and conditional upon the Merger, Offer being declared unconditional to
subscribe for pursuant to the Clawback Placing;

Closing Date means the time and date on which the Offer expires, being at 15:00 hours,
Amsterdam time (09:00 hours, New York time), on 4 October 2007, unless
extended in accordance with article 9o paragraph 5 of the Bte 1995 and the
Securities Act rules;

Combined Group means the ABN AMRO Group and the Barclays Group together;

Combined Group Board means the board of directors of the Combined Group;

Commencement Date means the date on which the Acceptance Period opens, being 7 August 2007;
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Companies Acts means (a) the operative company law provisions of the UK Companies Act 2006;
(b) Part 2 of the UK Companies (Audit, Investigations and Community Enterprise)
Act 2004 (c 27) (community interest companies); and (c) the provisions of the UK
Companies Act 1985 and the UK Companies Consolidation (Consequential
Provisions) Act 1985 (c 9) that remain in force;
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Competent Authorities means the relevant competent competition authorities and the Competent
Regulatory Authorities and other governmental, supranational, statutory, regulatory
or self-regulatory, administrative or other bodies or agencies in any jurisdiction;

Competent Regulatory
Authorities

means governments and governmental, quasi-governmental, supranational,
statutory, regulatory or self-regulatory, administrative or other bodies or agencies
exercising regulatory, supervisory or other functions in respect of matters relating to
any banking, securities, insurance or other financial services business or any other
business carried on by a member of the Combined Group (including without
limitation any exchanges, trading systems, clearing houses and settlement or
payment systems of which any member of the Combined Group is a member) or
foreign exchange, foreign investment or similar matters in any jurisdiction;

Conditional CDB Shares means the 581,760,321 new Barclays Ordinary Shares which China Development
Bank has agreed, conditional upon completion of the Merger, to subscribe for
pursuant to the Conditional CDB Investment Agreement;

Conditional Investment means the aggregate investment of EUR 8.1 billion (GBP 5.4 billion) by China
Development Bank and Temasek in consideration for the issue of the Conditional
CDB Shares and the Conditional Temasek Shares, respectively;

Conditional CDB Investment
Agreement

means the agreement dated 23 July 2007 between, amongst others, Barclays and
China Development Bank in respect of the subscription for the Conditional CDB
Shares;

Conditional Temasek Shares means the 152,980,748 new Barclays Ordinary Shares which Temasek has agreed,
conditional upon completion of the Merger, to subscribe for pursuant to the
Temasek Subscription Agreement;

Consortium means the Royal Bank of Scotland Group PLC, Fortis N.V. and Fortis SA/NV and
Banco Santander S.A., acting together as a consortium;

Consortium Offer means the offer by the Consortium;

CREST means the relevant system (as defined in the UK Uncertificated Securties
Regulations 2001 (SI 2001 No. 01/378), as amended) in respect of which
CRESTCo is the operator (as defined in the CREST Regulations);

CRESTCo means Euroclear UK & Ireland Limited, the operator of CREST;

CSSF means the Commission de Surveillance du Secteur Financie;

Daily Official List means the Daily Official List (Officiële Prijscourant) of Euronext Amsterdam;

Daily Reference Price means the price calculated as the Ordinary Share Exchange Ratio (adjusted in
accordance with Section 5.1.1 as if the date of repurchase were the Settlement Date)
multiplied by the Barclays Reference Price as at the date of repurchase. The
Barclays Reference Price for a day is the 5 (five) day rolling average of the
mid-market Barclays Ordinary Share price for the 5 (five) preceding trading days as
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close of the relevant trading day on the London Stock Exchange);

Disclosure Act means the Dutch Act on the Disclosure of Major Holdings and Capital Interests in
Securities Issuing Institutions (Wet melding zeggenschap en kapitaalbelang in
effecten uitgevende instellingen 1996);

DFSA means the Dutch Financial Supervision Act (Wet op het financieel toezicht);

Dividend Election Mechanism means the facility by which accepting ABN AMRO Shareholders and other
Barclays Shareholders will be able to elect to receive dividends paid in Euro or
Pound Sterling, further details of which are set out in Section 6.19.5;

DNB means the Dutch Central Bank (De Nederlandsche Bank N.V.);

DR Preference Share(s) means the issued and outstanding depositary receipt(s) that have been issued for the
Underlying Convertible Preference Finance Shares;

DR Preference Shareholder(s) means holder(s) of one or more DR Preference Share(s);

DR Preference Share Cash
Consideration

means EUR 0.59 in cash for each DR Preference Share;

DR Preference Share
Consideration

means the DR Preference Share Cash Consideration and the DR Preference Share
Exchange Ratio;

DR Preference Share
Exchange Ratio

means 0.59 of a Barclays Preference Share for each DR Preference Share;

DR Preference Share Offer means the offer outstanding made by Barclays for all of the DR Preference Shares
on the terms and subject to the conditions set out in the Offer Document and, where
the context admits, any subsequent revision, variation extension or renewal of such
offer;

Effective Date means the date on which the Merger becomes effective, by means of the Offer
having been declared or becoming unconditional in accordance with applicable
Dutch securities laws and regulations;

Euroclear Nederland means Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V., the Dutch
depositary and settlement institute, a subsidiary of Euroclear S.A./ N.V., operator of
the Euroclear system;

Euroclear Nederland System means the book-entry system operated by Euroclear Nederland on the basis of the
Dutch Securities Giro Act (wet giraal effectenverkeer);

Eurolist by Euronext
Amsterdam

means the regulated stock exchange of Euronext Amsterdam;

Euronext Amsterdam means Euronext Amsterdam N.V., or Eurolist by Euronext Amsterdam, as
appropriate;
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Euronext Trading Day means a day on which Euronext is open for trading;

EU Cross-border Merger
Directive

means EU Directive 2005/56/EC;

EU Merger Regulation means Council Regulation (EC) 139/2004;

Exclusivity Period means the period commencing on the date of the Merger Protocol and ending on
1 March 2008;

18

Edgar Filing: BARCLAYS PLC - Form 425

Table of Contents 38



Table of Contents

Formerly Convertible
Preference Finance Share
Consideration

means an amount in cash equal to EUR 27.65 offered by Barclays for each
Formerly Convertible Preference Finance Share tendered pursuant to the Offer;

Formerly Convertible
Preference Finance
Shareholder

means the holder(s) of one or more Formerly Convertible Preference Finance
Share(s);

Formerly Convertible
Preference Finance Share(s)

means the issued and outstanding formerly convertible preference finance share(s)
in the capital of ABN AMRO with a nominal value of EUR 2.24 each;

Foundation means Stichting Administratiekantoor Preferente Financieringsaandelen ABN
AMRO Holding;

Frustrating Action means anything which could reasonably be expected to (i) make the Offer
(including the proposed Merger), its implementation or the acquisition or proposed
acquisition of any shares or other securities in, or control of, ABN AMRO by
Barclays, or the issue, listing or admission to trading of the Barclays Shares, void,
illegal and/or unenforceable under the laws of any jurisdiction, or otherwise directly
or indirectly, prohibit, restrain, restrict, delay or otherwise interfere with the
implementation of, or impose additional conditions or obligations with respect to, or
otherwise challenge or require amendment of, the Offer or the acquisition of any
such shares or securities by Barclays; (ii) impose any limitation on, or result in a
delay in, the ability of Barclays directly or indirectly to acquire or hold or to
exercise effectively all or any rights of ownership in respect of shares or other
securities in ABN AMRO or on the ability of any member of the ABN AMRO
Group or any member of the Barclays Group directly or indirectly to hold or
exercise effectively any rights of ownership in respect of shares or other securities
(or the equivalent) in, or to exercise management control over, any member of the
ABN AMRO Group; or (iii) except as fairly disclosed in writing by ABN AMRO to
Barclays prior to the execution of the Merger Protocol or as publicly announced by
or on behalf of ABN AMRO before that date, otherwise affect the business, assets,
profits or prospects of any member of the ABN AMRO Group or any member of
the Barclays Group;

FSA means the United Kingdom Financial Services Authority;

FSMA means the United Kingdom Financial Services and Markets Act 2000 and all
regulations, codes, rules and statutory instruments published or enacted thereunder;

GRCB means the Global Retail and Commercial Banking business group within the
Combined Group;

Group Executive Committee means the group executive committee which is expected to consist of the persons
named in Section 6.19.10;

HSR Act means the U.S. Hart-Scott-Rodino Antitrust Improvement Act of 1976, as amended
and including any regulations made hereunder;
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19

Edgar Filing: BARCLAYS PLC - Form 425

Table of Contents 40



Table of Contents

IFRS means the international accounting standards, international financial reporting
standards and the related interpretations of these standards issued or adopted by the
International Accounting Standards Board from time to time;

LaSalle means ABN AMRO North America Holding Company (and certain of its
subsidiaries, including LaSalle Bank Corporation) but excluding ABN AMRO
WCS Holding Company and its subsidiaries;

LaSalle Agreement means the agreement entered into on 22 April 2007 between ABN AMRO Bank
and Bank of America Corporation in relation to the sale by ABN AMRO Bank of
all of the outstanding shares of LaSalle to Bank of America Corporation;

LaSalle Amount means USD 21 billion;

LaSalle Proceeds means the cash consideration to be received by ABN AMRO for the sale of
LaSalle;

Listing and Exchange Agent means ABN AMRO Bank in its capacity of agent for Barclays in the context of the
Offer;

Luxembourg Law on Takeover
Bids

means the Luxembourg law on takeover bids dated 19 May 2006;

Material Adverse Change means any event, events or circumstance as referred to in Section 6.2 (Offer
Conditions);

Materially Burdensome
Regulatory Condition

means any action, condition, sanction or restriction imposed by a Competent
Authority or third party that has or would reasonably be expected to have a material
adverse effect on the business, results of operations or financial condition of
Barclays and/or ABN AMRO;

Merger means the combination of Barclays and ABN AMRO;

Merger Code means the Merger Code 2000 (SER-besluit Fusiegedragsregels 2000);

Merger Protocol means the merger protocol agreed and signed by Barclays and ABN AMRO on
23 April 2007 as amended by the Merger Protocol Amendment Letter, dated 23
July 2007, and the Merger Protocol Amendment Letter, dated 30 July 2007 and a
supplemental letter dated 3 August 2007;

Merger Rules means all relevant laws, rules and regulations in other applicable jurisdictions,
including but not limited to The Netherlands, the United Kingdom and the United
States applicable to the Offer and the Merger;

Minimum Acceptance
Condition

means the condition that at least 80 percent of ABN AMRO�s issued ordinary share
capital (geplaatst gewoon aandelenkapitaal) as at the Closing Date (excluding any
ABN AMRO Ordinary Shares (including ABN AMRO ADSs) held by ABN
AMRO or by any of its subsidiaries as at the Closing Date), and for this purpose
including any ABN AMRO Ordinary Shares which will be issued upon conversion
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of the Underlying Convertible Preference Finance Shares by the holders thereof into
ABN AMRO Ordinary Shares, and including ABN AMRO Ordinary Shares
(including ABN AMRO ADSs) already held by Barclays (if any), has been tendered
under the Offer;

Mix and Match Facility means the facility under which ABN AMRO Ordinary Shareholders and ABN
AMRO ADS Holders may, subject to
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availability, elect to vary the proportions in which they receive the Ordinary Share
Consideration Ratio or ADS Consideration Ratio as appropriate in respect of the
ABN AMRO Ordinary Shares and ABN AMRO ADSs they tender as set out in
Sections 4.1.1 and 5.1.1 and Sections 4.1.3 and 5.1.3 respectively;

New Barclays ADSs means the Barclays ADSs representing New Barclays Ordinary Shares proposed to
be issued to ABN AMRO ADS Holders pursuant to the Offer for the ABN AMRO
ADS;

New Barclays Ordinary Shares means Barclays Ordinary Shares to be offered pursuant to the Offer;

New Barclays Shares means the New Barclays Ordinary Shares, the New Barclays ADSs and the
Barclays Preference Shares;

Nominee means Barclays Nominees (No. 1) Limited;

NYSE means the New York Stock Exchange;

Offer or Barclays Offer means the offer by the Offeror to (i) ABN AMRO Ordinary Shareholders, (ii) ABN
AMRO ADS Holders, (iii) DR Preference Shareholders and (iv) Formerly
Convertible Preference Finance Shareholders, (a) to exchange in the manner set out
in this Offer Memorandum New Barclays Ordinary Shares and cash for all or part
of their ABN AMRO Ordinary Shares, (b) to exchange Barclays ADSs and cash for
all or part of their ABN AMRO ADSs, (c) either to purchase for cash all or part of
their DR Preference Shares or, to exchange, subject to the passing of the Preference
Share Resolutions at the Barclays Shareholder Meetings, Barclays Preference
Shares for all or part of their DR Preference Shares, and (d) to purchase for cash all
or part of their Formerly Convertible Preference Finance Shares, all on the terms
and subject to the conditions and restrictions contained in this Offer Memorandum;

Offers the Consortium Offer and the Barclays Offer together;

Offer Conditions means the conditions to the Offer as set out in Section 6.2;

Offer Jurisdictions means The Netherlands, the United Kingdom, the United States, France, Belgium,
Germany, Switzerland, Ireland, Canada, Spain, Norway, Austria, Luxembourg,
Singapore and any other jurisdictions where the Offer is capable of being lawfully
made, in compliance with local laws and;

Offer Memorandum means this offer memorandum relating to the Offer;

Offeror means Barclays;

Official UK List means the UK Listing Authority�s official list;

Ordinary Share Cash
Consideration

means EUR 13.15 in cash for each ABN AMRO Ordinary Share;
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Ordinary Share Consideration
Ratio

means the Ordinary Share Cash Consideration and the Ordinary Share Exchange
Ratio;

Ordinary Share Exchange
Ratio

means 2.13 Barclays Ordinary Shares for each ABN AMRO Ordinary Share;

Ordinary Squeeze-Out means a statutory squeeze-out procedure (uitkoopprocedure) in accordance with
article 2:92a of the Dutch Civil Code;

Post Acceptance Period means a period which Barclays may announce after the Offer has been declared
unconditional, having a duration of not less than three U.S. Business Days, and up
to 15 Euronext Trading
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Days during which ABN AMRO Shareholders may continue to accept the Offer;

Preference Share Resolutions means the special resolution, inter alia, amending the Barclays Articles of
Association to create the Barclays Preference Shares to be proposed at the Barclays
Extraordinary General Meeting as set out in the circular to Barclays Shareholders
and the Barclays Extraordinary Class Resolution;

Primary Exchange means the primary offer presented to the ABN AMRO Ordinary Shareholders as an
option pursuant to the Offer as further set out in Sections 4.1.1 and 5.1.1;

Rate means the rate calculated per annum at which non-cumulative preferential
dividends will accrue on the Barclays Preference Shares;

Registration Statement means the U.S. registration statement prepared by Barclays on Form F-4 or another
applicable form (as it may be amended or supplemented, and including any
documents incorporated by reference or included therein);

Restricted Jurisdiction means Italy, Japan or any other jurisdiction, other than the Offer Jurisdictions,
where the making of this Offer would not be in compliance with the laws of that
jurisdiction;

Revised Announcement means the announcement made by Barclays on 23 July 2007 of, inter alia, a revision
to the terms on which the Merger would take place as set out in the announcement
dated 23 April 2007, the Unconditional Investment, the Clawback Placing and the
Share Buy-back;

Sale Contract means an agreement relating to the sale of LaSalle by ABN AMRO, other than the
LaSalle Agreement;

Schedule TO means the U.S. tender offer statement prepared by Barclays on Schedule TO or
another applicable form (as it may be amended or supplemented, and including any
documents incorporated by reference or included therein);

SDRT means UK Stamp Duty Reserve Tax;

SEC means the U.S. Securities and Exchange Commission;

Securities Act means the U.S. Securities Act of 1933, as amended;

Securities Giro Act means the Dutch Securities Giro Act (Wet Giraal Effectenverkeer);

SEPA means the Single Euro Payments Area;

Settlement Date means the date on which, in accordance with the terms and conditions of the Offer,
the Offeror shall deliver the New Barclays Ordinary Shares and cash in accordance
with the Ordinary Share Consideration Ratio and any successful elections made
under the Mix and Match Facility, the New Barclays ADSs and cash in accordance
with the ADS Consideration Ratio and any successful elections made under the Mix
and Match Facility, the DR Preference Share Consideration, or the Formerly
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ABN AMRO Ordinary Share, ABN AMRO ADS, DR Preference Share and/or
Formerly Convertible Preference Finance Share validly tendered (or defectively
tendered provided that such defect has been waived by the Offeror) and delivered
(geleverd), being no later than the fifth Euronext Trading Day

22

Edgar Filing: BARCLAYS PLC - Form 425

Table of Contents 46



Table of Contents

after the Unconditional Date, subject to the Offer being declared unconditional
(gestanddoening);

Share Buy-back means the proposed repurchase by Barclays of part of the issued ordinary share
capital of Barclays up to the lower of 336.8 million Barclays Ordinary Shares and
such number of Barclays Ordinary Shares as can be acquired for EUR 3.6 billion
(GBP 2.4 billion);

Staff Shares means the 875,000 staff shares of GBP 1.00 each in the capital of Barclays;

Structuring Action means all reasonable steps to seek Tax Clearances;

Takeover Squeeze-Out means the squeeze-out procedure that is expected to be implemented in Dutch law
in the second half of 2007, as per the Takeover Directive (2004/25/ EC);

Tax Clearances means clearances and confirmations from the relevant tax authorities in The
Netherlands and the United Kingdom that Barclays will be considered to be resident
for Tax purposes in the United Kingdom, after consummation of the Offer;

Temasek means Temasek Holdings (Private) Limited;

Temasek Subscription
Agreement

means the agreement dated 23 July 2007 between, among others, Barclays and
certain subsidiaries of Temasek in respect of the subscription for the Unconditional
Temasek Shares and the Conditional Temasek Shares;

Third Party means any government or governmental, quasi governmental, supranational,
statutory, regulatory, environmental, administrative, fiscal or investigative body,
court, trade agency, association, institution or any other body or person whatsoever
in any jurisdiction (excluding Barclays and ABN AMRO);

U.S. and Canadian Offer
Documents

means the U.S. Prospectus and the Schedule TO;

U.S. Ordinary Shareholder(s) means holder(s) of one or more ABN AMRO Ordinary Share(s) located in the
United States;

U.S. Prospectus means the prospectus of Barclays included in the Registration Statement (as it may
be amended or supplemented, and including any documents incorporated by
reference of included therein);

Unconditional CDB Shares means the 201,388,889 new Barclays Ordinary Shares which China Development
Bank has agreed to subscribe for on 14 August 2007 pursuant to the CDB
Subscription Agreement;

Unconditional Date means the date on which the Offeror shall publicly announce whether the Offer is
declared unconditional (gestand wordt gedaan), being not later than the fifth
Euronext Trading Day after the Closing Date, in accordance with article 9t
paragraph 4 of the Bte 1995;
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Unconditional Investment means the aggregate investment of EUR 3.6 billion (GBP 2.4 billion) by China
Development Bank and Temasek in consideration for the issue of the Unconditional
CDB Shares and the Unconditional Temasek Shares, respectively;

Unconditional Temasek Shares means the 135,416,667 new Barclays Ordinary Shares which Temasek has agreed
to subscribe for on 14 August 2007 pursuant to the Temasek Subscription
Agreement;
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Underlying Convertible
Preference Finance Shares

means 1,369,815,864 convertible preference finance shares for which depositary
receipts have been issued by the Foundation, with a nominal value of EUR 0.56
each;

Wte 1995 means the Securities Market Supervision Act 1995 (Wet toezicht effectenverkeer
1995), as amended from time to time.

4. SUMMARY
This summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information and
conditions appearing elsewhere in this Offer Memorandum. It is expressly pointed out that this summary is not
exhaustive and does not contain all of the information which is important to the reader. Reading this summary should
in no way be considered a substitute for reading this Offer Memorandum in its entirety. ABN AMRO Shareholders are
advised to review the Offer Memorandum in detail and to seek independent advice where appropriate in order to reach
a reasoned judgement in respect of the contents of the Offer Memorandum and the Offer itself. Unless the context
requires otherwise, capitalised terms used in this Offer Memorandum shall have the meaning set out in Section 3
(Definitions).
4.1 The Offer
The Offeror is making an Offer to acquire from ABN AMRO Shareholders all ABN AMRO Shares, on the terms and
subject to the conditions and restrictions contained in this Offer Memorandum. The terms on which the Offer would
take place were revised following an announcement by Barclays on 23 July 2007.
4.1.1 Consideration per Ordinary Share

ABN AMRO Shareholders tendering their ABN AMRO Ordinary Shares under the Offer will be offered 2.13
Barclays Ordinary Shares for each ABN AMRO Ordinary Share (the �Ordinary Share Exchange Ratio�) and an
amount of EUR 13.15 in cash for each ABN AMRO Ordinary Share (the �Ordinary Share Cash
Consideration�, and together with the Ordinary Share Exchange Ratio, the �Ordinary Share Consideration
Ratio�) in each case validly tendered pursuant to the Offer (or defectively tendered provided that such defect has
been waived by the Offeror) and delivered (geleverd), subject to the Offer being declared unconditional
(Barclays Ordinary Shares to be offered pursuant to the Offer, the �New Barclays Ordinary Shares�). See
Section 5.1.1 (Consideration per Ordinary Share).

Under the terms of the Offer, existing ABN AMRO Ordinary Shareholders (including ABN AMRO ADS
Holders) will own approximately 35.1 percent of the issued ordinary share capital of the Combined Group and
existing holders of Barclays Ordinary Shares (including Barclays ADS Holders) would own approximately
55.6 percent of the issued ordinary share capital of the Combined Group. This compares to a split of 48 percent
and 52 percent set out in the announcement dated 23 April 2007. In addition Temasek will own approximately
2.5 percent of the issued ordinary share capital of the Combined Group and China Development Bank will own
approximately 6.8 percent. These figures assume that all of the ABN AMRO Ordinary Shares (including ABN
AMRO ADSs) currently in issue (on a fully diluted basis: excluding ordinary shares held as treasury shares, but
including options and share awards) are tendered under the Offer and that the Conditional CDB Shares, the
Conditional Temasek Shares and the Clawback Shares are issued and that the Share Buy-back has been
completed in full.

The Offer values each ABN AMRO Ordinary Share at EUR 34.83 and values ABN AMRO at approximately
EUR 65.6 billion, based on the fully diluted number of ABN AMRO Ordinary Shares (excluding ordinary
shares held as treasury shares, but including options and share awards),
the share price of Barclays Ordinary Shares on 2 August 2007, and using the exchange rate of
GBP 1.00 = EUR 1.4839 as published by the Financial Times on 2 August 2007. Of this amount, approximately
38 percent will be payable in cash. The implied value of this consideration per ABN AMRO Ordinary Share
represents a price to reported earnings multiple of 13.9 times and a price to book multiple of 2.7 times based on
2006 figures.
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The Offer represents a premium for ABN AMRO Ordinary Shareholders of approximately:
� 27.6 percent to the share price of ABN AMRO Ordinary Shares on 16 March 2007, the last Business Day
prior to the announcement that ABN AMRO and Barclays were in talks; and

� 43.6 percent over the average share price of ABN AMRO Ordinary Shares in the 6 months up to and
including 16 March 2007.

The Ordinary Share Exchange Ratio will be adjusted to reflect certain Capital Raisings or Capital Returns made
by either Barclays or ABN AMRO prior to the Settlement Date. In addition, any reduction in the price paid for
LaSalle below USD 21 billion will be treated as a Capital Return by ABN AMRO, and the Ordinary Share
Exchange Ratio will be adjusted accordingly. See Section 5.1 (Considerations Offered).

In circumstances where Barclays reasonably determines that one or more Offer Conditions are not or will not be
fulfilled, Barclays shall be entitled to change the consideration offered in the Offer, provided that the change
shall not comprise a decrease of the consideration offered in the Offer compared to the consideration offered by
the Offer just prior to the time such change is made. The change shall be publicly announced by way of
publication of a press release and/or a supplemental offer memorandum that contains additional information in
relation to such change, which will prior to its publication be submitted to AFM in accordance with article 9v of
the Bte 1995. The Acceptance Period shall expire not earlier than 10 Business Days after the publication of such
press release. ABN AMRO Shares tendered under the Offer may be withdrawn at any time prior to the Closing
Date.
Election of Exchange Alternatives
ABN AMRO Ordinary Shareholders are presented with two options pursuant to the Offer: (1) the primary Offer
(the �Primary Exchange�); or (2) the direct exchange alternative (the �Alternative Exchange�). ABN AMRO
Shareholders tendering their ABN AMRO Ordinary Shares without opting validly for the Primary Exchange or
the Alternative Exchange will be deemed to have accepted the Primary Exchange. The ultimate consideration
for accepting ABN AMRO Ordinary Shareholders will, in both cases, be such number of New Barclays
Ordinary Shares and such amount of cash as may be determined in accordance with the Ordinary Share
Consideration Ratio and any successful elections made under the Mix and Match Facility. The Primary
Exchange is likely to be the preferred option for most ABN AMRO Ordinary Shareholders. This is because the
New Barclays Ordinary Shares issued under the Primary Exchange will be issued into the Euroclear Nederland
System via the CREST account of Euroclear Nederland and accordingly for so long as these shares remain held
in the Euroclear Nederland System and certain conditions are satisfied, these shares may be sold without any
charge to United Kingdom stamp duty reserve tax or (in practice) stamp duty. In contrast, the New Barclays
Ordinary Shares issued under the Alternative Exchange will be issued via CREST (by crediting a CREST
member�s account) or in certificated form rather than being issued into the Euroclear Nederland System via the
CREST account of Euroclear Nederland, and accordingly on any subsequent sale of those shares United
Kingdom stamp duty or stamp duty reserve tax is likely to be payable. However, electing for the Alternative
Exchange may enable certain ABN AMRO Ordinary Shareholders to obtain a tax deferral in certain
jurisdictions on the exchange of their ABN AMRO Ordinary Shares for New Barclays Ordinary Shares. ABN
AMRO Ordinary Shareholders should carefully consider Section 13 (Tax Aspects of the Offer) of this Offer
Memorandum.

The Primary Exchange will be effected through the use of Barclays (Netherlands), which is the company that is
the intended direct holding company for ABN AMRO following completion of the Offer. Prior to the Settlement
Date Barclays (indirectly) owns, and after completion of all steps of the Offer Barclays will (directly or
indirectly) own, 100 percent of the shares of Barclays (Netherlands), which shares are held in the Euroclear
Nederland System. The Primary Exchange will be effected by Barclays Nominees (No. 1) Limited (the
�Nominee�) acting as appointed nominee for the ABN AMRO Ordinary Shareholders and the Listing and
Exchange Agent, who will effect transactions through Euroclear Nederland.
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The steps involved in the Primary Exchange will be effected consecutively on the Settlement Date and are as
follows,
(a) By accepting the Primary Exchange, the ABN AMRO Ordinary Shareholder
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(i) irrevocably instructs the Nominee via his bank or broker to receive on such shareholders� behalf, such
number of Barclays (Netherlands) Shares as will after the transfer contemplated in sub-paragraph
(ii) hereinafter, have a market value equal to the ABN AMRO Ordinary Shares he or she undertakes to
tender, and

(ii) irrevocably instructs the Listing and Exchange Agent to transfer his or her ABN AMRO Ordinary
Shares to Barclays (Netherlands) in return, and
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