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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934

Date of Report:

August 1, 2007
(Date of earliest event reported)

SPECTRUM BRANDS, INC.
(Exact Name of Registrant as Specified in Charter)

Wisconsin 001-13615 22-2423556
(State or other Jurisdiction of
Incorporation)

(Commission File No.) (IRS Employer Identification No.)

Six Concourse Parkway, Suite 3300, Atlanta, Georgia 30328
(Address of principal executive offices, including zip code)

(770) 829-6200
(Registrant's telephone number, including area code)

N/A
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the Registrant under any of
the following provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
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o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

ITEM 5.02. DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF
CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS

On June 6, 2007, Spectrum Brands, Inc. (the "Company") announced that, following discussions with the Company, Randall J. Steward
voluntarily resigned from his position as the Company's Executive Vice President and Chief Financial Officer effective June 6, 2007.

In connection with Mr. Steward's resignation, the Company and Mr. Steward entered into a separation agreement, dated August 1, 2007 (the
"Separation Agreement"), pursuant to which Mr. Steward is entitled to substantially the same compensation and other benefits to which he
would be entitled under his Amended and Restated Employment Agreement with the Company, dated as of April 1, 2005 (the "Employment
Agreement"), upon the termination by the Company of his employment "without Cause." In addition, the Separation Agreement provides that
Mr. Steward will be entitled to a full-year cash bonus for the fiscal year ending September 30, 2007, subject to the Company's satisfaction of
performance measures, and payable at the time bonuses, if any, are paid to Company employees under the Company's management incentive
plan. The Separation Agreement further provides that with respect to (i) that certain Restricted Stock Award Agreement dated February 1, 2006,
Mr. Steward will be treated as remaining actively employed by the Company until December 31, 2007 and (ii) with respect to that certain
Restricted Stock Award Agreement dated April 1, 2005 pursuant to which 25,000 shares were awarded, which by its terms would forfeit upon
the termination of Mr. Steward�s employment, will instead continue to lapse on October 1, 2008, as they would have under the terms of the
Restricted Stock Award Agreement in the absence of such a termination. All other restricted stock awards and stock options previously granted
to Mr. Steward will continue to be governed by the terms of the underlying award agreements. In addition to other customary provisions, the
Separation Agreement provides for mutual general releases, subject to certain customary-carve-outs.

As a result of the Separation Agreement, only the noncompetition and nonsolicitation, confidentiality and certain other provisions regarding
interpretation and remedies of the Employment Agreement remain in effect. The Employment Agreement was filed with the Securities and
Exchange Commission as Exhibit 10.5 to the Company�s Annual Report on Form 10-K on December 14, 2005.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
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Date: August 3, 2007 SPECTRUM BRANDS, INC.

By: /s/ Anthony L. Genito
Name: Anthony L. Genito

Title:   Senior Vice President, Chief Financial Officer
and Chief Accounting Officer

assessment or governmental charge imposed upon or as a result of such payment by The Netherlands, or the
jurisdiction of residence or incorporation of any successor corporation, or any political subdivision or taxing authority
thereof or therein (a "relevant jurisdiction"), will not be less than the amount provided for in the debt securities to be
then due and payable. We will not, however, be required to make any payment of additional amounts for or on
account of: o any such tax, assessment or other governmental charge that would not have been so imposed but for (i)
the existence of any present or former connection between such holder (or between a fiduciary, settlor, beneficiary,
member or shareholder, if such holder is an estate, a trust, a partnership or a corporation) and The Netherlands and its
possessions or any other relevant jurisdiction, including, without limitation, such holder (or such fiduciary, settlor,
beneficiary, member or shareholder) being or having been a citizen or resident thereof, being or having been engaged
in a trade or business or present therein or having, or having had, a permanent establishment therein, or (ii) the
presentation, where presentation is required, by the holder of a debt security for payment on a date more than 30 days
after the date on which such payment became due and payable or the date on which payment thereof is duly provided
for, whichever occurs later; o any capital gain, estate, inheritance, gift, sales, transfer or personal property tax or any
similar tax, assessment or governmental charge; o any tax, assessment or other governmental charge that is payable
otherwise than by withholding from payments on or in respect of the debt securities; o any tax, assessment or other
governmental charge that is imposed on a payment to an individual and that is required to be made pursuant to
European Council Directive 2003/48/EC or any other directive implementing the conclusions of the ECOFIN Council
meeting of November 26-27, 2000 on the taxation of savings income, or any law implementing or complying with, or
introduced in order to conform to, such directives; o any tax, assessment or other governmental charge required to be
withheld by any paying agent from any payment of principal or other amounts payable, or interest on the debt
securities, to the extent that such payment can be made without such withholding by presentation of the debt securities
to any other paying agent; o any tax, assessment or other governmental charge that would not have been imposed but
for a holder's failure to comply with a request addressed to the holder or, if different, the direct nominee of a
beneficiary of the payment, to comply with certification, information or other reporting requirements concerning the
nationality, residence or identity of the holder or beneficial owner of securities, if such compliance is required by
statute or by regulation of the relevant jurisdiction, as a precondition to relief or exemption from such tax, assessment
or other governmental charge; or 17 o any combination of the items listed above; nor shall we pay additional amounts
with respect to any payment on the debt securities to a holder who is a fiduciary, an entity treated as a partnership or
any other person that is not the sole beneficial owner of such debt security to the extent such payment would be
required by the laws of the relevant jurisdiction to be included in the income, for tax purposes, of a beneficiary or
settlor with respect to such fiduciary or a member of such partnership or a beneficial owner who would not have been
entitled to the additional amounts had such beneficiary, settlor, member or beneficial owner been the holder of the
debt securities. NEW YORK LAW TO GOVERN The indentures and the debt securities will be governed by, and
construed in accordance with, the laws of the State of New York. INFORMATION CONCERNING THE
APPLICABLE TRUSTEE Information about the applicable indenture trustee for the subordinated indenture will be
set forth in the applicable prospectus supplement. The trustee under one indenture may also serve as trustee under the
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other indenture. We and our subsidiaries maintain ordinary banking relationships and custodial facilities with the
trustee under the senior indenture and affiliates of the trustee. 18 FORMS OF SECURITIES Each debt security will be
represented either by a certificate issued in definitive form to a particular investor or by one or more global securities
representing the entire issuance of securities. Both certificated securities in definitive form and global securities may
be issued in registered form, where our and Holding's obligation runs to the holder of the security named on the face
of the security. Definitive securities name you or your nominee as the owner of the security and, in order to transfer or
exchange these securities or to receive payments other than interest or other interim payments, you or your nominee
must physically deliver the securities to the applicable trustee, registrar, paying agent or other agent, as applicable.
Global securities name a depositary or its nominee as the owner of the debt securities represented by these global
securities. The depositary maintains a computerized system that will reflect each investor's beneficial ownership of the
securities through an account maintained by the investor with its broker/dealer, bank, trust company or other
representative, as we explain more fully below under "--Global Securities." Our obligations, as well as the obligations
of the applicable trustee under any indenture and the obligations, if any, of any agents of ours or any agents of such
trustee run only to the persons or entities named as holders of the securities in the relevant security register. Neither
we nor any applicable trustee, other agent of ours or agent of such trustee have obligations to investors who hold
beneficial interest in global securities, in street name or by any other indirect means. Upon making a payment or
giving a notice to the holder as required by the terms of that security, we will have no further responsibility for that
payment or notice even if that holder is required, under agreements with depositary participants or customers or by
law, to pass it along to the indirect owners of beneficial interests in that security but does not do so. Similarly, if we
want to obtain the approval or consent of the holders of any securities for any purpose, we would seek the approval
only from the holders, and not the indirect owners, of the relevant securities. Whether and how the holders contact the
indirect owners would be governed by the agreements between such holders and the indirect owners. References to
"you" in this prospectus refer to those who invest in the securities being offered by this prospectus, whether they are
the direct holders or only indirect owners of beneficial interests in those securities. REGISTERED GLOBAL
SECURITIES We may issue the registered debt securities in the form of one or more fully registered global securities
that will be deposited with a depositary or its nominee identified in the applicable prospectus supplement and
registered in the name of that depositary or its nominee. In those cases, one or more registered global securities will be
issued in a denomination or aggregate denominations equal to the portion of the aggregate principal or face amount of
the securities to be represented by registered global securities. Unless and until it is exchanged in whole for securities
in definitive registered form, a registered global security may not be transferred except as a whole by and among the
depositary for the registered global security, the nominees of the depositary or any successors of the depositary or
those nominees. We anticipate that the provisions described under "The Depositary" below will apply to all depositary
arrangements, unless otherwise described in the prospectus supplement relating to those securities. 19 THE
DEPOSITARY The Depository Trust Company, New York, New York will be designated as the depositary for any
registered global security. Each registered global security will be registered in the name of Cede & Co., the
depositary's nominee. The depositary is a limited-purpose trust company organized under the New York Banking
Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing
agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as amended.
The depositary holds securities deposited with it by its direct participants, and it facilitates the settlement of
transactions among its direct participants in those securities through electronic computerized book-entry changes in
participants' accounts, eliminating the need for physical movement of securities certificates. The depositary's direct
participants include both U.S. and non-U.S. securities brokers and dealers, including the agents, banks, trust
companies, clearing corporations and other organizations, some of whom and/or their representatives own the
depositary. Access to the depositary's book-entry system is also available to others, such as both U.S. and non-U.S.
brokers and dealers, banks, trust companies and clearing corporations, such as the Euroclear operator and Clearstream,
Luxembourg, that clear through or maintain a custodial relationship with a participant, either directly or indirectly.
The rules applicable to the depositary and its participants are on file with the SEC. Purchases of the securities under
the depositary's system must be made by or through its direct participants, which will receive a credit for the securities
on the depositary's records. The ownership interest of each actual purchaser of each security (the "beneficial owner")
is in turn to be recorded on the records of direct and indirect participants. Beneficial owners will not receive written
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confirmation from the depositary of their purchase, but beneficial owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the direct or
indirect participants through which the beneficial owner entered into the transaction. Transfers of ownership interests
in the securities are to be made by entries on the books of direct and indirect participants acting on behalf of beneficial
owners. Beneficial owners will not receive certificates representing their ownership interests in securities, except in
the event that use of the book-entry system for the securities is discontinued. To facilitate subsequent transfers, all
securities deposited with the depositary are registered in the name of the depositary's partnership nominee, Cede &
Co, or such other name as may be requested by the depositary. The deposit of securities with the depositary and their
registration in the name of Cede & Co. or such other nominee of the depositary do not effect any change in beneficial
ownership. The depositary has no knowledge of the actual beneficial owners of the securities; the depositary's records
reflect only the identity of the direct participants to whose accounts the securities are credited, which may or may not
be the beneficial owners. The participants will remain responsible for keeping account of their holdings on behalf of
their customers. Conveyance of notices and other communications by the depositary to direct participants, by direct
participants to indirect participants, and by direct participants and indirect participants to beneficial owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from
time to time. Neither the depositary nor Cede & Co. (nor such other nominee of the depositary) will consent or vote
with respect to the securities unless authorized by a direct participant in accordance with the depositary's procedures.
Under its usual procedures, the depositary mails an omnibus proxy to us as soon as possible after the applicable record
date. The omnibus proxy assigns Cede & Co.'s consenting or voting rights to those direct participants identified in a
listing attached to the omnibus proxy to whose accounts the securities are credited on the record date. Redemption
proceeds, distributions, and dividend payments on the securities will be made to Cede & Co or such other nominee as
may be requested by the depositary. The depositary's practice is to credit direct participants' accounts upon the
depositary's receipt of funds and corresponding detail information from us or any agent of ours, on the date payable in
accordance with their respective holdings shown on the depositary's records. Payments by participants to beneficial
owners will be governed by standing instructions and customary practices, as is the case with securities held for the
accounts of customers in bearer form or registered in "street name," and will be the responsibility of such participant
and not of the depositary or its nominee, the applicable trustee, any agent of ours, or us, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payments of 20 redemption proceeds, distributions, and
dividend payments to Cede & Co. or such other nominee as may be requested by the depositary is the responsibility of
us or of any paying agent of ours, disbursement of such payments to direct participants will be the responsibility of the
depositary, and disbursement of such payments to the beneficial owners will be the responsibility of direct and
indirect participants. The depositary may discontinue providing its services as depositary with respect to the securities
at any time by giving reasonable notice to us or our agent. Under such circumstances, in the event that a successor
depositary is not obtained by us within 90 days, security certificates are required to be printed and delivered. In
addition, under the terms of the indentures, we may at any time and in our sole discretion decide not to have any of the
securities represented by one or more registered global securities. We understand, however, that, under current
industry practices, the depositary would notify its participants of our request, but will only withdraw beneficial
interests from a global security at the request of each participant. We would issue definitive certificates in exchange
for any such interests withdrawn. Any securities issued in definitive form in exchange for a registered global security
will be registered in the name or names that the depositary gives to the relevant trustee, warrant agent, unit agent or
other relevant agent of ours or theirs. It is expected that the depositary's instructions will be based upon directions
received by the depositary from participants with respect to ownership of beneficial interests in the registered global
security that had been held by the depositary. According to the depositary, the foregoing information relating to the
depositary has been provided to the financial community for informational purposes only and is not intended to serve
as a representation, warranty or contract modification of any kind. The information in this section concerning the
depositary and depositary's book-entry system has been obtained from sources we believe to be reliable, but we take
no responsibility for the accuracy thereof. The depositary may change or discontinue the foregoing procedures at any
time. 21 PLAN OF DISTRIBUTION We and Holding may sell the securities being offered by this prospectus in four
ways: (1) through selling agents, (2) through underwriters, (3) through dealers and/or (4) directly to purchasers. Any
of these selling agents, underwriters or dealers in the United States or outside the United States may include affiliates
of ours. We and Holding are offering the securities through LaSalle Financial Services, Inc. and ABN AMRO
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Incorporated to the extent either or both of them are named in the applicable prospectus supplement. We may
designate selling agents from time to time to solicit offers to purchase these securities. We will name any such agent,
who may be deemed to be an underwriter as that term is defined in the Securities Act, and state any commissions we
are to pay to that agent in the applicable prospectus supplement. That agent will be acting on a reasonable efforts basis
for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis.
If we use any underwriters to offer and sell these securities, we and Holding will enter into an underwriting agreement
with those underwriters when we and they determine the offering price of the securities, and we will include the
names of the underwriters and the terms of the transaction in the applicable prospectus supplement. If we use a dealer
to offer and sell these securities, we will sell the securities to the dealer, as principal, and will name the dealer in the
applicable prospectus supplement. The dealer may then resell the securities to the public at varying prices to be
determined by that dealer at the time of resale. Our net proceeds will be the purchase price in the case of sales to a
dealer, the public offering price less discount in the case of sales to an underwriter or the purchase price less
commission in the case of sales through a selling agent -- in each case, less other expenses attributable to issuance and
distribution. Offers to purchase securities may be solicited directly by us and the sale of those securities may be made
by us directly to institutional investors or others, who may be deemed to be underwriters within the meaning of the
Securities Act of 1933 with respect to any resale of those securities. The terms of any sales of this type will be
described in the related prospectus supplement. One or more firms, referred to as "remarketing firms," may also offer
or sell the securities, if the prospectus supplement so indicates, in connection with a remarketing arrangement upon
their purchase. Remarketing firms will act as principals for their own accounts or as agents for Holding, us or any of
our subsidiaries. These remarketing firms will offer or sell the securities in accordance with a redemption or
repayment pursuant to the terms of the securities. The prospectus supplement will identify any remarketing firm and
the terms of its agreement, if any, with Holding, us or any of our subsidiaries and will describe the remarketing firm's
compensation. Remarketing firms may be deemed to be underwriters in connection with the securities they remarket.
In order to facilitate the offering of these securities, the underwriters may engage in transactions that stabilize,
maintain or otherwise affect the price of these securities or any other securities the prices of which may be used to
determine payments on these securities. Specifically, the underwriters may sell more securities than they are obligated
to purchase in connection with the offering, creating a short position for their own accounts. A short sale is covered if
the short position is no greater than the number or amount of securities available for purchase by the underwriters
under any over-allotment option. The underwriters can close out a covered short sale by exercising the over-allotment
option or purchasing these securities in the open market. In determining the source of securities to close out a covered
short sale, the underwriters will consider, among other things, the open market price of these securities compared to
the price available under the over-allotment option. The underwriters may also sell these securities or any other
securities in excess of the over-allotment option, creating a naked short position. The underwriters must close out any
naked short position by purchasing securities in the open market. A naked short position is more likely to be created if
the underwriters are concerned that there may be downward pressure on the price of these securities in the open
market after pricing that could adversely affect investors who purchase in the offering. As an additional means of
facilitating the offering, the underwriters may bid for, and purchase, these securities or any other securities in the open
market to stabilize the price of these securities or of any other securities. Finally, in any offering of the securities
through a syndicate of underwriters, the underwriting syndicate may also reclaim selling concessions allowed to an
underwriter or a dealer for distributing these securities in the offering, if 22 the syndicate repurchases previously
distributed securities to cover syndicate short positions or to stabilize the price of these securities. Any of these
activities may raise or maintain the market price of these securities above independent market levels or prevent or
retard a decline in the market price of these securities. The underwriters are not required to engage in these activities,
and may end any of these activities at any time. Selling agents, underwriters, dealers and remarketing firms may be
entitled under agreements with us to indemnification by us against some civil liabilities, including liabilities under the
Securities Act, and may be customers of, engage in transactions with or perform services for us in the ordinary course
of business. If so indicated in the prospectus supplement, we will authorize selling agents, underwriters or dealers to
solicit offers by some purchasers to purchase debt securities from us at the public offering price stated in the
prospectus supplement under delayed delivery contracts providing for payment and delivery on a specified date in the
future. These contracts will be subject only to those conditions described in the prospectus supplement, and the
prospectus supplement will state the commission payable for solicitation of these offers. Any underwriter, selling
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agent or dealer utilized in the initial offering of securities will not confirm sales to accounts over which it exercises
discretionary authority without the prior specific written approval of its customer. To the extent an initial offering of
the securities will be distributed by an affiliate of ours each such offering of securities will be conducted in
compliance with the requirements of Rule 2720 of the National Association of Securities Dealers, Inc., which is
commonly referred to as the NASD, regarding a NASD member firm's distribution of securities of an affiliate.
Following the initial distribution of any of these securities, affiliates of ours may offer and sell these securities in the
course of their businesses as broker-dealers. Such affiliates may act as principals or agents in these transactions and
may make any sales at varying prices related to prevailing market prices at the time of sale or otherwise. Such
affiliates may also use this prospectus in connection with these transactions. None of our affiliates is obligated to
make a market in any of these securities and may discontinue any market-making activities at any time without notice.
Underwriting discounts and commissions on securities sold in the initial distribution will not exceed 8% of the
offering proceeds. SELLING RESTRICTIONS EUROPEAN ECONOMIC AREA SECURITIES THAT QUALIFY
AS SECURITIES WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE. To the extent that the debt
securities qualify as securities within the meaning of the Prospectus Directive, the following selling restriction shall
apply: In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the "Relevant Implementation Date") the debt securities will
be offered to the public in that Relevant Member State of the European Economic Area, except that the debt securities
may, with effect from and including the Relevant Implementation Date, be offered to the public in that Relevant
Member State: (a) in (or in Germany, where the offer starts within) the period beginning on the date of publication of
a prospectus in relation to those debt securities which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, all in accordance with the Prospectus Directive and ending on the date which
is 12 months after the date of such publication; (b) at any time to legal entities which are authorised or regulated to
operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in
securities; 23 (c) at any time to any legal entity which has two or more of (1) an average of at least 250 employees
during the last financial year; (2) a total balance sheet of more than (euro)43,000,000 and (3) an annual net turnover of
more than (euro)50,000,000, as shown in its last annual or consolidated accounts; or (d) at any time in any other
circumstances which do not require the publication by us of a prospectus pursuant to Article 3 of the Prospectus
Directive. For the purposes of this provision, the expression "an offer of debt securities to the public" in relation to any
debt securities in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the debt securities to be offered so as to enable an investor to decide to
purchase or subscribe the debt securities, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Member State and the expression "Prospectus Directive" means
Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member State.
SECURITIES THAT DO NOT QUALIFY AS SECURITIES WITHIN THE MEANING OF THE PROSPECTUS
DIRECTIVE. To the extent that the debt securities do not qualify as securities within the meaning of the Prospectus
Directive, the following selling restriction shall apply: The debt securities are offered exclusively to individuals and
legal entities who or which: (1) are professional investors (which includes, without limitation, banks, securities firms,
insurance companies, pension funds, investment institutions, central governments, large international and
supranational organisations, other institutional investors and other parties, including treasury departments of
commercial enterprises, which as an ancillary activity regularly trade or invest in securities, hereafter "Professional
Investors") situated in The Netherlands; or (2) are established, domiciled or have their residence (collectively, "are
resident") outside the Netherlands; provided that (A) the offer, the applicable prospectus supplement and pricing
supplement and each announcement of the offer states that the offer is and will only be made to persons or entities
who are professional investors situated in The Netherlands or who are not resident in The Netherlands, (B) the offer,
the prospectus, the applicable prospectus supplement and pricing supplement and each announcement of the offer
comply with the laws and regulations of any state where persons to whom the offer is made are resident and (C) a
statement by us that those laws and regulations are complied with is submitted to the Netherlands Authority for the
Financial Markets (STICHTING AUTORITEIT FINANCIELE MARKTEN; the "AFM") before the offer is made and
is included in the applicable prospectus supplement and pricing supplement and each such announcement. 24 LEGAL
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MATTERS Davis Polk & Wardwell will pass upon the validity of the offered securities with respect to United States
Federal and New York law. Clifford Chance Limited Liability Partnership will pass upon the validity of the offered
securities with respect to Dutch law. Davis Polk & Wardwell has in the past represented Holding and its affiliates,
including us, and continues to represent Holding and its affiliates on a regular basis and in a variety of matters. 25
EXPERTS The consolidated financial statements and the related financial statement schedules of Holding
incorporated in this prospectus by reference to the Annual Report on Form 20-F for the year ended December 31,
2005 have been so incorporated in reliance on the report of Ernst & Young, independent registered public accounting
firm, given on the authority of the firm as experts in accounting and auditing. 26 BENEFIT PLAN INVESTOR
CONSIDERATIONS A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the
Employment Retirement Income Security Act of 1974, as amended ("ERISA"), including entities such as collective
investment funds, partnerships and separate accounts whose underlying assets include the assets of such plans
(collectively, "ERISA Plans") should consider the fiduciary standards of ERISA in the context of the ERISA Plans'
particular circumstances before authorizing an investment in the debt securities. Among other factors, the fiduciary
should consider whether the investment would satisfy the prudence and diversification requirements of ERISA and
would be consistent with the documents and instruments governing the ERISA Plan. Section 406 of ERISA and
Section 4975 of the Code prohibit ERISA Plans, as well as individual retirement accounts and Keogh plans subject to
Section 4975 of the Code (together with ERISA Plans, "Plans"), from engaging in certain transactions involving the
"plan assets" with persons who are "parties in interest" under ERISA or "disqualified persons" under the Code
("Parties in Interest") with respect to such Plans. As a result of our business, we and/or certain of our affiliates are
each a Party in Interest with respect to many Plans. Where we are a Party in Interest with respect to a Plan (either
directly or by reason of ownership of our subsidiaries), the purchase and holding of the debt securities by or on behalf
of the Plan would be a prohibited transaction under Section 406(a)(1) of ERISA and Section 4975(c)(1) of the Code,
unless exemptive relief were available under an applicable administrative exemption (as described below).
Accordingly, the debt securities may not be purchased or held by any Plan, any entity whose underlying assets include
"plan assets" by reason of any Plan's investment in the entity (a "Plan Asset Entity") or any person investing "plan
assets" of any Plan, unless such purchaser or holder is eligible for the exemptive relief available under Prohibited
Transaction Class Exemption ("PTCE") 96-23, 95-60, 91-38, 90-1 or 84-14 issued by the U.S. Department of Labor or
the service provider exemption provided by new Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code.
Unless the applicable prospectus supplement explicitly provides otherwise, each purchaser or holder of the debt
securities or any interest therein will be deemed to have represented by its purchase of the debt securities that (a) its
purchase and holding of the debt securities is not made on behalf of or with "plan assets" of any Plan or (b) its
purchase and holding of the debt securities will not result in a prohibited transaction under Section 406 of ERISA or
Section 4975 of the Code. Employee benefit plans that are governmental plans (as defined in Section 3(32) of
ERISA), certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as described in Section
4(b)(4) of ERISA) are not subject to these "prohibited transaction" rules of ERISA or Section 4975 of the Code, but
may be subject to similar rules under other applicable laws or documents ("Similar Laws"). Accordingly, each
purchaser or holder of the debt securities shall be required to represent (and deemed to constitute a representation) that
such purchase and holding is not prohibited under applicable Similar Laws. Due to the complexity of the applicable
rules, it is particularly important that fiduciaries or other persons considering purchasing the debt securities on behalf
of or with "plan assets" of any Plan consult with their counsel regarding the relevant provisions of ERISA, the Code or
any Similar Laws and the availability of exemptive relief under PTCE 96-23, 95-60, 91-38, 90-1 or 84-14 or the
service provider exemption under Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code. Each purchaser
and holder of the debt securities has exclusive responsibility for ensuring that its purchase and holding of the debt
securities does not violate the fiduciary or prohibited transaction rules of ERISA, the Code or any Similar Laws. The
sale of any debt securities to any Plan is in no respect a representation by us or any of our affiliates or representatives
that such an investment meets all relevant legal requirements with respect to investments by Plans generally or any
particular Plan, or that such an investment is appropriate for Plans generally or any particular Plan. 27
ENFORCEMENT OF CIVIL LIABILITIES We and Holding are organized under the laws of The Netherlands and
the members of our and Holding's Supervisory Board, with two exceptions, and our and Holding's Managing Board
are residents of The Netherlands or other countries outside the United States. Although we and some of our affiliates,
including LaSalle Bank, have substantial assets in the United States, substantially all of our and Holding's assets and
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the assets of the members of the respective Supervisory Boards and Managing Boards are located outside the United
States. As a result, it may not be possible for investors to effect service of process within the United States upon us,
Holding or these persons or to enforce against us, Holding or these persons judgments of U.S. courts predicated upon
the civil liability provisions of U.S. securities laws. The United States and The Netherlands do not currently have a
treaty providing for reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore,
a final judgment for the payment of money rendered by any federal or state court in the United States based on civil
liability, whether or not predicated solely upon U.S. federal securities laws, would not be enforceable in The
Netherlands. However, if the party in whose favor such judgment is rendered brings a new suit in a competent court in
The Netherlands, that party may submit to a Dutch court the final judgment which has been rendered in the United
States, in which case the Dutch court may give such effect to this judgment as it deems appropriate. If the Dutch court
finds that the jurisdiction of the federal or state court in the United States has been based on grounds that are
internationally acceptable and that the final judgment concerned results from proceedings compatible with Dutch
concepts of due process, to the extent that the Dutch court is of the opinion that reasonableness and fairness so require,
the Dutch court would, in principle, under current practice, recognize the final judgment that has been rendered in the
United States and generally grant the same claim without relitigation on the merits, unless the consequences of the
recognition of such judgment contravene public policy in The Netherlands or conflicts with an existing Dutch
judgment. 28 YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED OR INCORPORATED BY
REFERENCE IN THIS PRICING SUPPLEMENT, THE PROSPECTUS SUPPLEMENT AND THE PROSPECTUS.
WE HAVE NOT AUTHORIZED ANYONE ELSE TO PROVIDE YOU WITH DIFFERENT OR ADDITIONAL
INFORMATION. WE ARE OFFERING TO SELL THESE SECURITIES AND SEEKING OFFERS TO BUY
THESE SECURITIES ONLY IN JURISDICTIONS WHERE OFFERS AND SALES ARE PERMITTED. NEITHER
THE DELIVERY OF THIS PRICING SUPPLEMENT OR THE ACCOMPANYING PROSPECTUS
SUPPLEMENT AND PROSPECTUS, NOR ANY SALE MADE HEREUNDER AND THEREUNDER SHALL,
UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN
THE AFFAIRS OF ABN AMRO BANK N.V. OR ABN AMRO HOLDING N.V. SINCE THE DATE HEREOF OR
THAT THE INFORMATION CONTAINED OR INCORPORATED BY REFERENCE HEREIN IS CORRECT AS
OF ANY TIME SUBSEQUENT TO THE DATE OF SUCH INFORMATION.
-------------------------------------------------------------------------------- TABLE OF CONTENTS PRICING
SUPPLEMENT PAGE ---- Summary of Pricing Supplement............... PS-3 Risk Factors................................ PS-8
Hypothetical Sensitivity Analysis of Total Return of the Securities at Maturity...... PS-12 Incorporation of Documents
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of Securities................... PS-17 Use of Proceeds............................. PS-26 Taxation.................................... PS-26 Plan
of Distribution........................ PS-27 PROSPECTUS SUPPLEMENT PAGE ---- About This Prospectus
Supplement............ S-1 Risk Factors................................ S-2 Description of Notes........................ S-4 Taxation in the
Netherlands................. S-24 United States Federal Taxation.............. S-25 Plan of Distribution........................ S-34
Legal Matters............................... S-36 PROSPECTUS PAGE ---- About This Prospectus ...................... 1 Where You
Can Find Additional Information .. 2 Cautionary Statement on Forward-Looking Statements ............................... 3
Consolidated Ratios of Earnings to Fixed Charges .................................. 4 ABN AMRO Bank N.V .......................... 5
ABN AMRO Holding N.V. ...................... 6 Use of Proceeds ............................ 7 Description of Debt Securities
............. 8 Forms of Securities ........................ 19 The Depositary ............................. 20 Plan of Distribution
....................... 22 Legal Matters .............................. 25 Experts .................................... 26 Benefit Plan Investor
Considerations ....... 27 Enforcement of Civil Liabilities ........... 28 ABN AMRO BANK N.V. $4,000,000 FULLY
AND UNCONDITIONALLY GUARANTEED BY ABN AMRO HOLDING N.V. 10.00% (ANNUALIZED)
KNOCK-IN REVERSE EXCHANGEABLE SECURITIES DUE JULY 25, 2008 LINKED TO COMMON STOCK
OF NEW YORK COMMUNITY BANCORP, INC. PRICING SUPPLEMENT (TO PROSPECTUS DATED
SEPTEMBER 29, 2006 AND PROSPECTUS SUPPLEMENT DATED SEPTEMBER 29, 2006) ABN AMRO
INCORPORATED
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