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Calculation o f the Reg istration Fee

 

T itle  of Eac h Class  of S e c uritie s  O ffe re d  
Maximum Aggre gate

O ffe ring Pric e  
Amount of

Re gis tration Fe e  (1)

Class A Preferred Stock  $4,025,000,000  $158,182.50

(1) Calculated in acco rdance with Rule 457(r) o f the Securities Act o f 1933.
 
PROSPECTUS SUPPLEMENT
(To  prospectus dated April 14 , 2008)
 Filed Pursuant to  Rule 424(b)(2)

Reg istration No : 333-150225

Wachovia Corporation
3,500,000 Shares

 
$3,500,000,000 aggregate liquidation preference

7.50% Non-Cumulative Perpetual Convertible Class A Preferred Stock, Series L
 

We are o ffering  shares o f our 7.50% Non-Cumulative Perpetual Convertible  Class A Preferred Stock, Series L, $1,000
liquidation preference per share and $3,500,000,000 in the aggregate , o r the “Series L Preferred Stock.”
 Dividends on the Series L Preferred Stock will be payable  quarterly in arrears, if, as and when declared by our board o f directo rs,
at a rate  per annum equal to  7.50%. The Dividend Payment Dates will be the 15th day o f each March, June, September and December,
commencing  on June 15, 2008. Dividends on the Series L Preferred Stock will be non-cumulative.
 Each share o f the Series L Preferred Stock will be convertible  at any time, at your option, into  32.0513 shares o f our common
stock (equivalent to  an initial conversion price o f approximately $31.20 per share o f our common stock), plus cash in lieu o f fractional
shares, subject to  adjustment as described in this prospectus supplement. The conversion rate  will be adjusted as described in this
prospectus supplement upon the occurrence o f certain o ther events. The par value per share o f our common stock is $3.33 1/3.
 The Series L Preferred Stock is no t redeemable by us at any time. On o r after March 15, 2013, if the closing  price o f our
common stock exceeds 130% of the conversion price fo r 20 trading  days during  any consecutive 30 trading  day period, including  the
last day o f such period, we may, at our option, cause some o r all o f the then outstanding  Series L Preferred Stock to  be automatically
converted into  our common stock at the then prevailing  conversion rate . The Series L Preferred Stock will no t have any vo ting  rights
except as described under “Description o f the Series L Preferred Stock—Voting” on page S-31.
 We will apply to  list the Series L Preferred Stock on the New York Stock Exchange under the symbol “WBPrL.” If the listing  is
approved, trading  o f the Series L Preferred Stock on the New York Stock Exchange is expected to  commence within a 30-day period
after the o rig inal issue date  o f the Series L Preferred Stock. Our common stock is listed on the New York Stock Exchange under the
symbol “WB.” The last repo rted sale  price o f our common stock on April 11, 2008 was $27.81 per share.
 The shares o f Series L Preferred Stock are  no t savings accounts, deposits o r o ther obligations o f any o f our banking  o r non-
banking  subsidiaries and are  no t insured by the FDIC o r any o ther governmental agency.
 We are also  making  a concurrent o ffering  o f 145,833,334  shares o f our common stock (o r 167,708,334  shares if the
underwriters exercise  their over-allo tment option in full) in a public  o ffering . The common stock o ffering  and this o ffering  are  no t
contingent upon one ano ther.
 Investing in the Series L Preferred Stock involves risks. See “ Risk Factors” beginning on page S-8 of this prospectus supplement
to read about factors you should consider before buying the shares of Series L Preferred Stock.
 

 These securities have not been approved or disapproved by the Securities and Exchange Commission, any state
securities commission or the Commissioner o f Insurance o f the State o f North Caro lina nor have these organizations
determined if this prospectus is truthful or complete. Any representation to  the contrary is a criminal o ffense.
 

   

Per Share
  

Total

Public offering price   $ 1,000  $3,500,000,000
Underwriting fees   $ 25  $ 87,500,000
Proceeds to Wachovia Corporation (before expenses)   $ 975  $ 3,412,500,000
 



 The underwriters expect to  deliver the Series L Preferred Stock in book-entry fo rm only, through the facilities o f The
Deposito ry Trust Company, against payment on April 17, 2008.
 The underwriters also  may purchase up to  an additional 525,000 shares o f Series L Preferred Stock within 30 days o f the date  o f
this prospectus supplement to  cover over-allo tments, if any.
 

Joint Bookrunning Managers

Wachovia Securities
Global Coordinator   

Goldman, Sachs & Co.

 
Co-Managers

  
Citi  Credit Suisse  UBS Investment Bank
 

 Prospectus Supplement dated April 14 , 2008
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Unless o therwise indicated, you may rely on the information contained in this prospectus supplement and the
accompanying  prospectus. Neither we nor any underwriter has authorized anyone to  provide information different from
that contained in this prospectus supplement and the accompanying  prospectus. When you make a decision about whether
to  invest in the Series L Preferred Stock, you should not rely upon any information o ther than the information in this
prospectus supplement and the accompanying  prospectus. Neither the delivery o f this prospectus supplement nor sale  o f
the Series L Preferred Stock means that information contained in this prospectus supplement or the accompanying
prospectus is correct after their respective dates. This prospectus supplement and the accompanying  prospectus are not
an o ffer to  sell or so lic itation o f an o ffer to  buy the Series L Preferred Stock in any circumstances under which the o ffer or
so lic itation is unlawful.
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ABOUT THIS PROSPECTUS SUPPLEMENT
 

This document consists o f two  parts. The first part is the prospectus supplement, which describes the specific  terms o f this
o ffering . The second part is the prospectus, which describes more general info rmation, some o f which may no t apply to  this o ffering .
You should read bo th this prospectus supplement and the accompanying  prospectus, together with additional info rmation described
under the heading  “Where You Can Find More Info rmation” below.
 

When acquiring  any securities discussed in this prospectus supplement, you should rely only on the info rmation provided in this
prospectus supplement and the accompanying  prospectus, including  the info rmation inco rporated by reference. Neither Wachovia no r
any underwriters o r agents have autho rized anyone to  provide you with different info rmation. We are  no t o ffering  the Series L Preferred
Stock in any state  where the o ffer is prohibited. You should no t assume that the info rmation in this prospectus supplement o r any
document inco rporated by reference is accurate  o r complete  at any date  o ther than the date  mentioned on the cover page o f these
documents.
 

Wachovia Capital Markets, LLC and Wachovia Securities, LLC each conduct business under the name “Wachovia Securities.”
Any reference in this prospectus supplement to  “Wachovia Securities” means Wachovia Capital Markets, LLC and no t Wachovia
Securities, LLC, unless o therwise mentioned o r unless the context requires o therwise.
 

Unless o therwise mentioned o r unless the context requires o therwise, all references in this prospectus supplement to
“Wachovia,” “we,” “us,” “our” o r similar references mean Wachovia Corporation and its subsidiaries.
 

If the info rmation set fo rth in this prospectus supplement differs in any way from the info rmation set fo rth in the accompanying
prospectus, you should rely on the info rmation set fo rth in this prospectus supplement.
 

WHERE YOU CAN FIND MORE INFORMATION
 

We file  annual, quarterly and current reports, proxy statements and o ther info rmation with the Securities and Exchange
Commission, o r the “SEC.” You may read and copy any document we file  at the SEC’s public  reference room at 100 F Street, N.E.,
Washing ton, D.C. Please call the SEC at 1-800-SEC-0330 fo r further info rmation on the public  reference room. In addition, our SEC
filings are  available  to  the public  at the SEC’s website  at http://www.sec.gov. You can also  inspect reports, proxy statements and o ther
info rmation about us at the o ffices o f the New York Stock Exchange, 20 Broad Street, New York, New York.
 

The SEC allows us to  “inco rporate  by reference” into  this prospectus supplement the info rmation in documents we file  with it.
This means that we can disclose important info rmation to  you by referring  you to  those documents. The info rmation inco rporated by
reference is considered to  be a part o f this prospectus supplement and should be read with the same care. When we update  the
info rmation contained in documents that have been inco rporated by reference by making  future  filings with the SEC, the info rmation
inco rporated by reference in this prospectus supplement is considered to  be automatically updated and superseded. In o ther words, in
the case o f a conflic t o r inconsistency between info rmation contained in this prospectus supplement and info rmation inco rporated by
reference into  this prospectus supplement, you should rely on the info rmation contained in the document that was filed later. We
incorporate  by reference the documents listed below and any documents we file  with the SEC in the future  (except, in e ither case, fo r
such info rmation that is deemed “furnished” to  the SEC) under Section 13(a), 13(c), 14  o r 15(d) o f the Securities Exchange Act o f
1934 , as amended, o r the “Exchange Act,” until the o ffering  o f securities by means o f this prospectus supplement is completed:
 
 �  Annual Report on Form 10-K fo r the year ended December 31, 2007 (File  No . 001-10000);
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�  Current Reports on Form 8-K filed on January 22, 2008, February 8, 2008, February 25, 2008 and April 14 , 2008 (File

No . 001-10000);
 

 
�  The description o f our common stock set fo rth in the reg istration statement on Form 8-A12B filed pursuant to  Section 12

of the Exchange Act, including  any amendment o r report filed with the SEC fo r the purposes o f updating  this description;
and

 

 
�  The description o f our Shareho lder Pro tection Rights Agreement, contained in a reg istration statement on Form 8-A filed

pursuant to  Section 12 o f the Exchange Act, including  any amendment o r report filed with the SEC fo r the purposes o f
updating  this description.

 
You may obtain any o f the documents inco rporated by reference in this prospectus supplement through our website ,

www.wachovia.com/investo r. In addition, you may request a copy o f these filings and copies o f the documents referenced herein, at
no  cost, by writing  o r te lephoning  us at the fo llowing  address:
 Wachovia Corporation

Investo r Relations
One Wachovia Center

301 South Co llege Street
Charlo tte , North Caro lina 28288-0206

(704) 374-6782
 

Other than any documents expressly inco rporated by reference, the info rmation on our website  and any o ther website  that is
referred to  in this prospectus supplement is no t part o f this prospectus supplement.
 

FORWARD- LOOKING STATEMENTS
 

This prospectus supplement contains o r inco rporates statements that are  “fo rward-looking  statements.” These statements can
be identified by the use o f fo rward-looking  language such as “will likely result,” “may,” “are  expected to ,” “is antic ipated,” “estimate,”
“pro jected,” “intends to” o r o ther similar words. Our actual results, perfo rmance o r achievements could be significantly different from
the results expressed in o r implied by these fo rward-looking  statements. These statements are  subject to  certain risks and uncertainties,
including  but no t limited to  certain risks described in this prospectus supplement o r in the documents inco rporated by reference. When
considering  these fo rward-looking  statements, you should keep in mind these risks, uncertainties and o ther cautionary statements made
in this prospectus supplement and the accompanying  prospectus. You should no t place undue reliance on any fo rward-looking
statement, which speaks only as o f the date  made. You should refer to  our periodic  and current reports filed with the SEC fo r specific
risks that could cause actual results to  be significantly different from those expressed o r implied by these fo rward-looking  statements.
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SUMMARY
 

This summary highlights information contained elsewhere, or incorporated by reference, in this prospectus supplement. As a
result, it does not contain all of the information that may be important to you or that you should consider before investing in the Series L
Preferred Stock. You should read this entire prospectus supplement and the accompanying prospectus, including the “Risk Factors”
section and the documents incorporated by reference, which are described under “Where You Can Find More Information.”
 

Wachovia Corporation
 

Wachovia is a financial ho lding  company o rganized under the laws o f North Caro lina and reg istered under the Bank Ho lding
Company Act. Wachovia has approximately 3,300 full service financial centers, approximately 3,700 retail brokerage o ffices and
approximately 5,300 ATM locations. Wachovia o ffers a comprehensive line o f consumer and commercial banking  products and
services, personal and commercial trust, investment adviso ry, insurance, securities brokerage, investment banking , mortgage, credit
card, cash management, international banking  and o ther financial services.
 

At March 31, 2008, Wachovia had conso lidated to tal assets o f $808.9 billion, conso lidated to tal deposits o f $445.0 billion and
conso lidated stockho lders’ equity o f $78.3 billion. Based on to tal assets at March 31, 2008, Wachovia was the fourth largest bank
ho lding  company in the United States.
 

Wachovia’s principal executive o ffice is: Wachovia Corporation, 301 South Co llege Street, Charlo tte , North Caro lina 28288,
telephone number: (704) 374-6161.
 

On April 14 , 2008, we announced results o f operations fo r the quarter ended March 31, 2008. We reported a net lo ss available  to
common stockho lders o f $393 million, o r $0.20 per share o f our common stock, in the first quarter o f 2008 compared with earnings o f
$2.3 billion, o r $1.20 per share o f our common stock, in the first quarter o f 2007. We also  announced a series o f actions to  further
enhance our capital base and operational flexibility, including  (1) this o ffering  o f Series L Preferred Stock and the Common Stock
Offering  referred to  below under “—Concurrent Offering ,” (2) lowering  our quarterly common stock dividend, and (3) changes to  our
credit reserve modeling  to  capture multiple  and more g ranular facto rs that have an impact on expected lo sses in our pay option
mortgage po rtfo lio .
 

We have filed a Current Report on Form 8-K containing  additional preliminary info rmation relating  to  our results o f operations as
o f and fo r the three-months ended March 31, 2008, which is inco rporated by reference into  this prospectus supplement. You should
carefully review the info rmation contained in the Current Report on Form 8-K.
 

Risk Factors
 

Investing  in the Series L Preferred Stock invo lves certain risks. You should carefully consider the risks described under “Risk
Facto rs” beg inning  on page S-8 o f this prospectus supplement and in the “Risk Facto rs” included in our Annual Report on Form 10-K fo r
the year ended December 31, 2007, as well as o ther info rmation included o r inco rporated by reference into  the accompanying
prospectus, including  our financial statements and the no tes thereto , befo re making  an investment decision.
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Summary o f the Offering
 

This summary highlights selected legal and financial terms of our 7.50% Non-Cumulative Perpetual Convertible Class A
Preferred Stock, Series L. It does not contain all of the information that may be important to you or that you should consider before
investing in the Series L Preferred Stock. The Series L Preferred Stock converts into our common stock. For a description of our common
stock, please refer to the accompanying prospectus under the caption “Description of Common Stock.” To understand this offering fully,
you must read the entire prospectus supplement and accompanying prospectus, including the risk factors beginning on Page S-8 and the
documents incorporated by reference into the accompanying prospectus.
 
What are the basic  terms o f the Series L Preferred Stock?
 General. We expect to  issue 3,500,000 shares o f Series L Preferred Stock (o r 4 ,025,000 shares o f Series L Preferred Stock if
the underwriters exercise  their over-allo tment option in full). The number o f outstanding  shares o f Series L Preferred Stock could be
increased in the future .
 

Ranking. With respect to  the payment o f dividends and amounts upon liquidation, the Series L Preferred Stock will rank equally
with any o ther c lass o r series o f our stock that ranks on a par with the Series L Preferred Stock in the payment o f dividends and in the
distribution o f assets on any disso lution, winding -up and liquidation o f Wachovia, if any, which we refer to  as “Parity Stock,” and will
rank senio r to  our common stock and any o ther c lass o r series o f our stock over which the Series L Preferred Stock has preference o r
prio rity in the payment o f dividends o r in the distribution o f assets on any disso lution, winding -up and liquidation o f Wachovia, which we
refer to  as “Junior Stock.”
 

In particular, no  dividend will be paid o r declared and no  distribution will be made on any Junio r Stock (o ther than so lely in Junio r
Stock) o r on any Parity Stock (o ther than on a pro rata basis as described under “Description o f the Series L Preferred Stock—
Dividends” o r so lely in Parity Stock o r Junio r Stock), no  shares o f Junio r Stock o r Parity Stock shall be purchased, redeemed o r
o therwise acquired fo r consideration by us, directly o r indirectly, (o ther than (1) as a result o f reclassification o f Junio r Stock fo r o r into
Junio r Stock, (2) o f Parity Stock fo r o r into  Parity Stock o r fo r o r into  Junio r Stock, o r the exchange o r conversion o f one share o f
Junio r Stock fo r o r into  ano ther share o f Junio r Stock, o r o f one share o f Parity Stock fo r o r into  ano ther share o f Parity Stock o r Junio r
Stock, (3) through the use o f the proceeds o f a substantially contemporaneous sale  o f o ther shares o f Junio r Stock o r, in the case o f
Parity Stock, o ther than through the use o f proceeds o f a substantially contemporaneous sale  o f o ther shares o f Parity Stock o r Junio r
Stock o r (4 ) in connection with the satisfaction o f our obligations pursuant to  any contract entered into  in the o rdinary course prio r to
the beg inning  o f such Dividend Period), no r shall any monies be paid to  o r made available  fo r a sinking  fund fo r the redemption o f any
such securities by us (o ther than through the use o f the proceeds o f a substantially contemporaneous sale  as referred to  in clause
(3) above), o therwise than pursuant to  pro rata o ffers to  purchase all o r a pro rata po rtion o f the shares o f Series L Preferred Stock and
Parity Stock, unless full dividends on all outstanding  shares o f Series L Preferred Stock fo r the Dividend Period ending  on o r befo re the
dividend payment date  o r o ther payment date  fo r such Junio r Stock o r Parity Stock, have been paid o r declared and a sum suffic ient fo r
the payment thereo f set aside.
 

Dividends. Non-cumulative cash dividends will be payable  if, as and when declared by our board o f directo rs, quarterly in arrears
on each March 15, June 15, September 15 and December 15, commencing  June 15, 2008. We refer to  these dates as the “Dividend
Payment Dates.” If any Dividend Payment Date is no t a business day, then cash dividends, if any, declared fo r payment on such day will
be paid on the next business day. However, no  interest o r o ther payment shall be paid in respect o f the delay. We refer to  the period
from and including  the date  o f issuance o f the Series L Preferred Stock o r any Dividend Payment Date to  but excluding  the next
Dividend Payment Date as a “Dividend Period.” Fo r any Dividend Period, dividends will be paid, if, as and when declared by our board
of directo rs, at a rate  per annum equal to  7.50%.
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Redemption. The Series L Preferred Stock is no t redeemable and will no t be subject to  any sinking  fund o r o ther obligation to
redeem, repurchase o r re tire  the Preferred Stock.
 

Conversion Rights. Each share o f the Series L Preferred Stock may be converted at any time, at the option o f the ho lder, into
32.0513 shares o f our common stock (which reflects an initial conversion price o f approximately $31.20 per share o f our common
stock) plus cash in lieu o f fractional shares, subject to  anti-dilution adjustments and subject to  the limitation set fo rth below under “—
Limitation on Beneficial Ownership.” If the conversion date  is prio r to  the reco rd date  fo r any declared cash dividend on the Series L
Preferred Stock fo r the Dividend Period in which you elect to  convert, you will no t receive any declared cash dividends fo r that
Dividend Period on the Series L Preferred Stock, but you may receive a cash dividend on our common stock if the conversion date  is
prio r to  the reco rd date  fo r any declared cash dividend on our common stock. If the conversion date  is after the reco rd date  fo r any
declared cash dividend and prio r to  the Dividend Payment Date, you will receive that cash dividend on the relevant Dividend Payment
Date if you were the ho lder o f reco rd on the reco rd date  fo r that dividend; however, whether o r no t you were the ho lder o f reco rd on
the reco rd date , if you convert after a reco rd date  and prio r to  the related Dividend Payment Date, you must pay to  the conversion
agent when you convert your shares o f Series L Preferred Stock an amount in cash equal to  the full dividend actually paid on the Series
L Preferred Stock on the Dividend Payment Date fo r the then-current dividend period on the shares being  converted, unless your shares
are  being  converted as a consequence o f a mandato ry conversion at our option, a make-who le acquisition o r a fundamental change as
described below.
 

Mandatory Conversion at Our Option. On o r after March 15, 2013, we may, at our option, at any time o r from time to  time
cause some o r all o f the Series L Preferred Stock to  be converted into  shares o f our common stock at the then applicable  conversion
rate . We may exercise  our conversion right if, fo r 20 trading  days within any period o f 30 consecutive trading  days, including  the last
trading  day o f such period, the closing  price o f our common stock exceeds 130% of the then applicable  conversion price o f the
Series L Preferred Stock. See “Description o f the Series L Preferred Stock—Mandato ry Conversion at Our Option.”
 

Limitation on Beneficial Ownership. No twithstanding  the fo rego ing , no  ho lder o f Series L Preferred Stock will be entitled to
receive shares o f our common stock upon conversion to  the extent, (but only to  the extent), that such receipt would cause such
converting  ho lder to  become, directly o r indirectly, a “beneficial owner” (within the meaning  o f Section 13(d) o f the Securities
Exchange Act o f 1934 , as amended (the “Exchange Act”) and the rules and regulations promulgated thereunder) o f more than 9.9% o f
the shares o f our common stock outstanding  at such time. Any purported delivery o f shares o f our common stock upon conversion o f
Series L Preferred Stock shall be vo id and have no  effect to  the extent (but only to  the extent) that such delivery would result in the
converting  ho lder becoming  the beneficial owner o f more than 9.9% o f the shares o f our common stock outstanding  at such time. If
any delivery o f shares o f our common stock owed to  a ho lder upon conversion o f Series L Preferred Stock is no t made, in who le o r in
part, as a result o f this limitation, our obligation to  make such delivery shall no t be extinguished and we shall deliver such shares as
promptly as practicable  after any such converting  ho lder g ives no tice to  us that such delivery would no t result in it being  the beneficial
owner o f more than 9.9% o f the shares o f our common stock outstanding  at such time. This limitation on beneficial ownership shall no t
constrain in any event our ability to  exercise  our right to  cause the Series L Preferred Stock to  convert mandato rily.
 

Conversion Upon Certain Acquisitions. The fo llowing  provisions will apply if one o f the fo llowing  events occurs prio r to  the
conversion date  fo r shares o f Series L Preferred Stock:
 

 

�  a “person” o r “g roup” within the meaning  o f Section 13(d) o f the Exchange Act files a Schedule TO o r any schedule,
fo rm o r report under the Exchange Act, disclosing  that such person o r g roup has become the direct o r indirect ultimate
“beneficial owner,” as defined in Rule 13d-3 under the Exchange Act, o f our common equity representing  more than 50%
of the vo ting  power o f our common stock; o r
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�  consummation o f any conso lidation o r merger o f us o r similar transaction o r any sale , lease o r o ther transfer in one
transaction o r a series o f transactions o f all o r substantially all o f the conso lidated assets o f us and our subsidiaries, taken
as a who le, to  any person o ther than one o f our subsidiaries, in each case, pursuant to  which our common stock will be
converted into  cash, securities o r o ther property, o ther than pursuant to  a transaction in which the persons that
“beneficially owned” (as defined in Rule 13d-3 under the Exchange Act), directly o r indirectly, vo ting  shares immediately
prio r to  such transaction beneficially own, directly o r indirectly, vo ting  shares representing  a majo rity o f the to tal vo ting
power o f all outstanding  classes o f vo ting  shares o f the continuing  o r surviving  person immediately after the transaction.

 
These transactions are  referred to  as “make-whole acquisitions;” provided, however, that a make-who le acquisition will no t be deemed
to  have occurred if at least 90% of the consideration (as determined by our board o f directo rs) received by ho lders o f our common
stock in the transaction o r transactions consists o f shares o f common stock o r American Depositary Receipts in respect o f common
stock that are  traded on a U.S. national securities exchange o r a securities exchange in the European Economic Area o r that will be so
traded when issued o r exchanged in connection with a make-who le acquisition.
 

Upon a make-who le acquisition, we will, under certain circumstances, be required to  pay a make-who le adjustment in the fo rm o f
an increase in the conversion rate  upon any conversions o f the Series L Preferred Stock that occur during  the period beg inning  on the
effective date  o f the make-who le acquisition and ending  on the date  that is 30 days after the effective date  as described herein. The
make-who le adjustment will be payable  in shares o f our common stock o r the consideration into  which our common stock has been
converted o r exchanged in connection with the make-who le acquisition.
 

The amount o f the make-who le adjustment, if any, will be based on the stock price and the effective date  o f the make-who le
acquisition. A description o f how the make-who le adjustment will be determined and a table  showing  the make-who le adjustment that
would apply at various stock prices and effective dates is set fo rth under “Description o f the Series L Preferred Stock—Conversion
Upon Certain Acquisitions.”
 

Conversion Upon Fundamental Change. If the reference price (as defined under “Description o f the Series L Preferred Stock—
Conversion Upon Fundamental Change”) in connection with a fundamental change (as defined under “Description o f the Series L
Preferred Stock—Conversion Upon Fundamental Change”) is less than $24 .00, which is the public  o ffering  price o f the common stock
in the Common Stock Offering  (as defined below), subject to  adjustment, in lieu o f the make-who le adjustment described above, a
ho lder may elect to  convert each share o f Series L Preferred Stock during  the period beg inning  on the effective date  o f the
fundamental change and ending  on the date  that is 30 days after the effective date  o f such fundamental change at an adjusted
conversion price equal to  the g reater o f (1) the reference price and (2) $12.00, which is 50% of the public  o ffering  price o f our
common stock in the Common Stock Offering , subject to  adjustment. If the reference price is less than $12.00, ho lders will receive a
maximum of 83.3333 shares o f our common stock per share o f Series L Preferred Stock, subject to  adjustment, which may result in a
ho lder receiving  value that is less than the liquidation preference o f the Series L Preferred Stock. In lieu o f issuing  common stock upon
conversion in the event o f a fundamental change, we may at our option, and if we obtain any necessary regulato ry approval, make a
cash payment equal to  the reference price fo r each share o f common stock o therwise issuable  upon conversion.
 

See “Description o f the Series L Preferred Stock—Conversion Upon Fundamental Change.”
 Reorganization Events. The fo llowing  provisions apply in the event o f certain “reo rganization events,” which include, subject to
certain exceptions:
 
 

�  any conso lidation o r merger o f us with o r into  ano ther person in each case pursuant to  which our common stock will be
converted into  cash, securities o r o ther property;
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�  any sale , transfer, lease o r conveyance to  ano ther person o f all o r substantially all o f our assets in each case pursuant to

which our common stock will be converted into  cash, securities o r o ther property;
 
 �  certain reclassifications o f our common stock; o r
 
 �  certain statuto ry exchanges o f our securities.
 

Each share o f the Series L Preferred Stock outstanding  immediately prio r to  the applicable  reo rganization event will become
convertible  at the option o f the ho lder o f such share into  the kind o f securities, cash and o ther property receivable  in the reo rganization
event by ho lders o f our common stock. See “Description o f the Series L Preferred Stock—Reorganization Events.”
 

Anti-Dilution Rate Adjustments. The conversion rate  may be adjusted in the event o f, among  o ther things, (1) dividends o r
distributions in common stock, (2) subdivisions, splits and combinations o f the common stock, (3) certain issuances o f stock purchase
rights, (4 ) distributions o f shares o f our capital stock (o ther than our common stock), o r evidences o f our indebtedness o r assets,
(5) certain cash dividends o r distributions on our common stock o r (6) certain tender o ffers fo r our common stock by us o r any o f our
subsidiaries. See “Description o f the Series L Preferred Stock—Anti-Dilution Rate  Adjustments.”
 

No Maturity. The Series L Preferred Stock does no t have a maturity date , and we are  no t permitted o r required to  redeem the
Series L Preferred Stock. According ly, once issued the Series L Preferred Stock will remain outstanding  indefinite ly, subject to  the
provisions described under “Description o f the Series L Preferred Stock—Mandato ry Conversion at Our Option.”
 

Voting. Ho lders o f the Series L Preferred Stock will have no  vo ting  rights, except as required by law and certain o ther limited
matters. In addition, if we fail to  pay, o r declare  and set aside fo r payment, full dividends on the Series L Preferred Stock o r any o ther
class o r series o f Parity Stock having  similar vo ting  rights, o r “Voting Parity Stock,” fo r six Dividend Periods o r their equivalent
(whether o r no t consecutive), the autho rized number o f our directo rs will be increased by two , and the ho lders o f Series L Preferred
Stock, vo ting  together as a sing le  and separate  c lass with the ho lders o f any outstanding  Vo ting  Parity Stock and on which dividends
likewise have no t been paid, will have the right to  e lect two  directo rs in addition to  the directo rs then in o ffice  at our next annual meeting
of shareho lders. The terms o f o ffice  o f these directo rs will end when we have paid o r set aside fo r payment full dividends fo r four
consecutive Dividend Periods.
 

Liquidation. In the event o f Wachovia’s vo luntary o r invo luntary disso lution, winding  up and liquidation, the ho lders o f the Series
L Preferred Stock at the time outstanding  will be entitled to  receive a liquidating  distribution in the amount o f the liquidation preference
of $1,000 per share, o r the “Liquidation Preference,” plus any autho rized, declared and unpaid dividends fo r the then-current Dividend
Period to  the date  o f liquidation, out o f our assets legally available  fo r distribution to  our stockho lders, befo re any distribution is made
to  ho lders o f our common stock o r any o ther Junio r Stock and subject to  the rights o f the ho lders o f any Parity Stock o r any class o r
series o f securities ranking  senio r to  the Series L Preferred Stock upon liquidation and the rights o f our credito rs. After the full amount
o f the Liquidation Preference is paid, the ho lders o f Series L Preferred Stock will no t be entitled to  any further partic ipation in any
distribution o f our assets.
 
When can Wachovia skip dividend payments on the Series L Preferred Stock?
 We may pay a partial dividend o r skip a dividend altogether on the Series L Preferred Stock at any time. However, we may no t
pay o r declare  a dividend o r make a distribution on any Junio r Stock (o ther than in Junio r Stock) o r Parity Stock (o ther than on a pro rata
basis as described under “Description o f the Series L Preferred Stock—Dividends” o r in Parity Stock o r Junio r Stock), no r with limited
exceptions may we
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purchase, redeem o r o therwise acquire  fo r consideration, directly o r indirectly, shares o f Junio r Stock o r Parity Stock o r pay o r make
available  any monies fo r a sinking  fund fo r the redemption o f any such securities, o therwise than pursuant to  pro rata o ffers to  purchase
all o r a pro rata po rtion o f the Series L Preferred Stock and Parity Stock, unless full dividends on all outstanding  shares o f Series L
Preferred Stock fo r the Dividend Period ending  on o r befo re the dividend payment date  o r o ther payment date  fo r such Junio r Stock o r
Parity Stock have been paid o r declared and a sum suffic ient fo r the payment thereo f set aside. In addition, if we fail to  pay, o r declare
and set aside fo r payment, full dividends on the Series L Preferred Stock o r any Vo ting  Parity Stock fo r six Dividend Periods o r their
equivalent (whether o r no t consecutive), the ho lders o f Series L Preferred Stock will have the vo ting  rights described under
“Description o f the Series L Preferred Stock—Voting .”
 

The right o f ho lders o f Series L Preferred Stock to  receive dividends is non-cumulative. If our board o f directo rs does no t
declare  a dividend on the Series L Preferred Stock o r declares less than a full dividend in respect o f any Dividend Period, the ho lders o f
the Series L Preferred Stock will have no  right to  receive any dividend o r a full dividend, as the case may be, fo r that Dividend Period,
and we will have no  obligation to  pay a dividend o r to  pay full dividends fo r that Dividend Period, whether o r no t dividends are  declared
and paid fo r any future  Dividend Period with respect to  the Series L Preferred Stock, Parity Stock, Junio r Stock o r any o ther c lass o r
series o f our autho rized preferred stock.
 
What are the U.S. federal income tax consequences related to  the Series L Preferred Stock?
 If you are  a non-co rporate  United States ho lder, dividends paid to  you in taxable  years beg inning  befo re January 1, 2011 that
constitute  qualified dividend income will be taxable  to  you at a maximum rate  o f 15%; provided, that you ho ld your shares o f Series L
Preferred Stock fo r more than 60 days during  the 121-day period beg inning  60 days befo re the ex-dividend date  (o r, if the dividend is
attributable  to  a period o r periods aggregating  over 366 days, provided that you ho ld your shares o f Series L Preferred Stock fo r more
than 90 days during  the 181-day period beg inning  90 days befo re the ex-dividend date) and meet certain o ther requirements. If you are
taxed as a co rporation, subject to  certain limitations, dividends would be elig ible  fo r the 70% dividends-received deduction. If you are
a non-United States ho lder o f Series L Preferred Stock, dividends paid to  you are  subject to  withho lding  tax at a 30% rate  o r at a lower
rate  if you are  elig ible  fo r the benefits o f an income tax treaty that provides fo r a lower rate . Fo r further discussion o f the tax
consequences relating  to  the Series L Preferred Stock, see “Certain U.S. Federal Income Tax Considerations.”
 
What are your expected uses o f proceeds from the o ffering  o f the Series L Preferred Stock?
 We expect to  receive net proceeds from this o ffering  o f approximately $3.413 billion (o r approximately $3.924  billion if the
underwriters exercise  their over-allo tment option in full). We intend to  use the net proceeds from this o ffering  fo r general co rporate
purposes.
 
Where will the Series L Preferred Stock be listed for trading?
 We will apply to  list the Series L Preferred Stock on the New York Stock Exchange, o r the “NYSE,” under the symbol “WBPrL.”
If the listing  is approved, trading  o f the Series L Preferred Stock on the NYSE is expected to  commence within a 30-day period after
the o rig inal issue date  o f the Series L Preferred Stock.
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Concurrent Offering
 

Concurrent with this o ffering , we are  o ffering  145,833,334  shares o f our common stock (o r 167,708,334  shares if the
underwriters exercise  their over-allo tment option in full) in a public  o ffering  fo r net proceeds o f approximately $3.413 billion (o r
approximately $3.924  billion if the underwriters exercise  their over-allo tment option in full), based on an o ffering  price o f $24 .00 per
share, which we refer to  as the “Common Stock Offering.”
 

We intend to  use the net proceeds from this o ffering , together with the net proceeds from the concurrent Common Stock
Offering , fo r general co rporate  purposes. The Common Stock Offering  will be effected pursuant to  a separate  prospectus
supplement. This prospectus supplement shall no t be deemed an o ffer to  sell o r a so lic itation o f an o ffer to  buy any o f our common
stock. There is no  assurance that the Common Stock Offering  will be completed o r, if completed, that it will be completed in the
amount contemplated. The consummation o f this o ffering  is no t conditioned on the consummation o f the Common Stock Offering .
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RISK FACTORS
 

An investment in Series L Preferred Stock is subject to certain risks. You should carefully consider the risks described below and
the “Risk Factors” included in our Annual Report on Form 10-K for the year ended December 31, 2007, as well as the other information
included or incorporated by reference into the accompanying prospectus, including our financial statements and the notes thereto,
before making an investment decision.
 
Risks Relating  to  the Series L Preferred Stock
 The Series L Preferred Stock is equity and is subordinate to our existing and future indebtedness.
 The shares o f Series L Preferred Stock are  equity interests in Wachovia and do  no t constitute  indebtedness. As such, the shares
o f Series L Preferred Stock will rank junio r to  all indebtedness and o ther non-equity claims on Wachovia with respect to  assets available
to  satisfy claims on Wachovia, including  in a liquidation o f Wachovia. Additionally, unlike indebtedness, where principal and interest
would customarily be payable  on specified due dates, in the case o f preferred stock like the Series L Preferred Stock (1) dividends are
payable  only if, as and when declared by our board o f directo rs and (2) as a co rporation, we are  subject to  restric tions on payments o f
dividends out o f lawfully available  funds. The shares o f Series L Preferred Stock will also  rank junio r to  all o f the liabilities o f our
subsidiaries and the liquidation preference o f any preferred stock o f our subsidiaries.
 

Also , as a bank ho lding  company, our ability to  declare  and pay dividends is dependent on certain federal regulato ry
considerations. We have issued and outstanding  debt securities under which we may defer interest payments from time to  time, but in
that case we would no t be permitted to  pay dividends on, o r redeem, purchase, acquire  o r make a liquidation payment with respect to ,
any o f our capital stock, including  the Series L Preferred Stock, during  the deferral period. In addition, we have issued and outstanding
debt securities under which, if an event were to  occur that would be an event o f default under the indenture governing  those debt
securities, we would no t be permitted to  pay dividends on, o r redeem, purchase, acquire  o r make a liquidation payment with respect to ,
any o f our capital stock, including  the Series L Preferred Stock.
 
Dividends on the Series L Preferred Stock are non-cumulative.
 Dividends on the Series L Preferred Stock are  non-cumulative. Consequently, if our board o f directo rs does no t autho rize and
declare  a dividend fo r any Dividend Period, ho lders o f the Series L Preferred Stock would no t be entitled to  receive any such dividend,
and such unpaid dividend will cease to  accrue and will no t be payable . We will have no  obligation to  pay dividends accrued fo r a
Dividend Period after the Dividend Payment Date fo r such period if our board o f directo rs has no t declared such dividend befo re the
related Dividend Payment Date, whether o r no t dividends are  declared fo r any subsequent Dividend Period with respect to  the Series L
Preferred Stock, Parity Stock, Junio r Stock o r any o ther c lass o r series o f our autho rized preferred stock.
 
We are a holding company and depend on our subsidiaries for dividends, distributions and other payments.
 We are a separate  and distinct legal entity from our banking  and non-banking  subsidiaries and depend on dividends, distributions
and o ther payments from our banking  and non-banking  subsidiaries to  fund dividend payments on our common stock and our preferred
stock and to  fund all payments on our o ther obligations, including  dividend payments. Many o f our subsidiaries are  subject to  laws that
autho rize regulato ry bodies to  block o r reduce the flow o f funds from those subsidiaries to  us. Regulato ry action o f that kind could
impede access to  funds we need to  make payments on our obligations o r dividend payments. Additionally, if our subsidiaries’ earnings
are no t suffic ient to  make dividend payments to  us while  maintaining  adequate  capital levels, we may no t be able  to  make dividend
payments to  our common o r preferred stockho lders. Furthermore, our right to  partic ipate  in a distribution o f assets upon a subsidiary’s
liquidation o r reo rganization is subject to  the prio r c laims o f the subsidiary’s credito rs.
 

S-8



Table of  Contents

The price of our common stock, and therefore of the Series L Preferred Stock, may fluctuate significantly, and this may make it difficult
for you to resell the Series L Preferred Stock or common stock issuable upon conversion of the Series L Preferred Stock when you want
or at prices you find attractive.
 The price o f our common stock on the NYSE constantly changes. We expect that the market price o f our common stock will
continue to  fluctuate . In addition, because the Series L Preferred Stock is convertible  into  our common stock, vo latility o r depressed
prices fo r our common stock could have a similar effect on the trading  price o f the Series L Preferred Stock.
 

Our stock price may fluctuate  as a result o f a variety o f facto rs, many o f which are  beyond our contro l. These facto rs include:
 
 �  quarterly variations in our operating  results o r the quality o f our assets;
 
 �  operating  results that vary from the expectations o f management, securities analysts and investo rs;
 
 �  changes in expectations as to  our future  financial perfo rmance;
 
 

�  announcements o f innovations, new products, strateg ic  developments, significant contracts, acquisitions and o ther
material events by us o r our competito rs;

 
 �  the operating  and securities price perfo rmance o f o ther companies that investo rs believe are  comparable  to  us;
 
 �  future  sales o f our equity o r equity-related securities; and
 
 

�  changes in g lobal financial markets and g lobal economies and general market conditions, such as interest o r fo reign
exchange rates, stock, commodity o r real estate  valuations o r vo latility.

 
In addition, in recent years, the stock market in general has experienced extreme price and vo lume fluctuations. This vo latility

has had a significant effect on the market price o f securities issued by many companies including  fo r reasons unrelated to  their
operating  perfo rmance. These broad market fluctuations may adversely affect our stock price, no twithstanding  our operating  results.
 
General market conditions and unpredictable factors could adversely affect market prices for the Series L Preferred Stock.
 There can be no  assurance about the market prices fo r the Series L Preferred Stock. Several facto rs, many o f which are  beyond
our contro l, may influence the market value o f the Series L Preferred Stock, including :
 
 �  our past and future  dividend practice;
 
 �  our creditworthiness;
 
 �  interest rates;
 
 

�  the credit, mortgage and housing  markets, the markets fo r securities relating  to  mortgages o r housing , and developments
with respect to  financial institutions generally;

 
 �  the market fo r similar securities; and
 
 �  economic, financial, geopo litical, regulato ry o r judicial events that affect us o r the financial markets.
 

According ly, the Series L Preferred Stock that an investo r purchases, whether in this o ffering  o r in the secondary market, may
trade at a price lower than that at which it was purchased.
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The conversion rate of the Series L Preferred Stock may not be adjusted for all dilutive events that may adversely affect the trading
price of the Series L Preferred Stock or the common stock issuable upon conversion of the Series L Preferred Stock.
 The conversion rate  o f the Series L Preferred Stock is subject to  adjustment upon certain events, including  the issuance o f
dividends o r distributions in common stock, subdivisions and combinations o f our common stock, certain issuances o f rights o r
warrants, distributions o f shares o f our capital stock (o ther than our common stock), evidences o f our indebtedness o r assets, certain
cash dividends o r distributions o r certain tender o ffers o r exchange o ffers fo r our common stock by us o r any o f our subsidiaries as
described under “Description o f the Series L Preferred Stock—Anti-Dilution Rate  Adjustments.” We will no t adjust the conversion rate
fo r o ther events, including  o fferings o f common stock fo r cash by us o r in connection with acquisitions. There can be no  assurance that
an event that adversely affects the value o f the Series L Preferred Stock, but does no t result in an adjustment to  the conversion rate , will
no t occur. Further, if any o f these o ther events adversely affects the market price o f our common stock, it may also  adversely affect
the market price o f the Series L Preferred Stock. In addition, except as described under “Underwriting ,” we are  no t restric ted from
offering  common stock in the future  o r engag ing  in o ther transactions that could dilute  our common stock.
 
A change of control with respect to us may not constitute a make-whole acquisition or fundamental change for the purpose of the Series
L Preferred Stock.
 The Series L Preferred Stock contains no  covenants o r o ther provisions to  affo rd pro tection to  you in the event o f a change o f
contro l with respect to  us, except upon the occurrence o f a make-who le acquisition o r a fundamental change to  the extent described
under “Description o f the Series L Preferred Stock—Conversion Upon Certain Acquisitions” and “Description o f the Series L Preferred
Stock—Conversion Upon Fundamental Change,” respectively. However, the terms “make-who le acquisition” and “fundamental
change” are  limited and may no t include every change o f contro l event that might cause the market price o f our common stock o r the
Series L Preferred Stock to  decline. As a result, your rights under the Series L Preferred Stock upon the occurrence o f a make-who le
acquisition o r fundamental change may no t preserve the value o f the Series L Preferred Stock in the event o f a change o f contro l with
respect to  us. In addition, any change o f contro l with respect to  us may negatively affect the liquidity, value o r vo latility o f our
common stock, negatively impacting  the value o f the Series L Preferred Stock.
 
The delivery of additional make-whole shares in respect of conversions following a make-whole acquisition or adjustment to the
conversion rate in respect of conversions following a fundamental change may not adequately compensate you.
 If a make-who le acquisition occurs prio r to  conversion, we will, under certain circumstances, increase the conversion rate  in
respect o f any conversions o f the Series L Preferred Stock that occur during  the period beg inning  on the effective date  o f the make-
who le acquisition and ending  on the date  that is 30 days after the effective date  by a number o f additional shares o f common stock.
The number o f make-who le shares, if any, will be based on the price paid fo r each share o f our common stock in such transaction and
the effective date  o f the make-who le acquisition. See “Description o f the Series L Preferred Stock—Conversion Upon Certain
Acquisitions.” Although this adjustment is intended to  approximate the lo st option value o f your Series L Preferred Stock, if any, it is
only an approximation o f such lo st value and may no t adequately compensate  you fo r your actual lo ss.
 

In addition, if a fundamental change occurs prio r to  conversion, we will, under certain circumstances, increase the conversion
rate  in respect o f any conversions o f the Series L Preferred Stock that occur during  the period beg inning  on the effective date  o f the
fundamental change and ending  on the date  that is 30 days after the effective date . See “Description o f the Series L Preferred Stock—
Conversion Upon Fundamental Change.” However, if the applicable  reference price is less than $12.00, ho lders will receive a maximum
of 83.3333 shares o f our common stock per share o f Series L Preferred Stock, subject to  adjustment, which may result in a ho lder
receiving  value that is less than the liquidation preference o f the Series L Preferred Stock.
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Our obligation to  deliver make-who le shares o r to  adjust the conversion rate  in respect o f conversions fo llowing  a fundamental
change could be considered a penalty, in which case the enfo rceability thereo f would be subject to  general principles o f
reasonableness, as applied to  such payments.
 
There may be future sales or other dilution of our equity, which may adversely affect the market price of our common stock or the Series
L Preferred Stock.
 Except as described under “Underwriting ,” we are  no t restric ted from issuing  additional common stock, preferred stock o r
Class A preferred stock, including  any securities that are  convertible  into  o r exchangeable  fo r, o r that represent the right to  receive,
common stock o r Series L Preferred Stock o r any substantially similar securities. The market price o f our common stock o r Series L
Preferred Stock could decline as a result o f sales o f shares o f common stock o r Series L Preferred Stock o r similar securities in the
market made after this o ffering  o r the perception that such sales could occur.
 

We are concurrently making  the Common Stock Offering .
 

Each share o f Series L Preferred Stock will be convertible  at the option o f the ho lder thereo f into  32.0513 shares o f our
common stock, subject to  anti-dilution adjustments. The conversion o f some o r all o f the Series L Preferred Stock will dilute  the
ownership interest o f our existing  common stockho lders. Any sales in the public  market o f our common stock issuable  upon such
conversion could adversely affect prevailing  market prices o f the outstanding  shares o f our common stock and the Series L Preferred
Stock.
 
Before converting any Series L Preferred Stock into our common stock, you are not entitled to any rights with respect to our common
stock, but you will be subject to all changes made with respect to our common stock.
 Before converting  any Series L Preferred Stock into  our common stock, you are  no t entitled to  any rights with respect to  our
common stock (including , without limitation, vo ting  rights and rights to  receive any dividends o r o ther distributions on our common
stock), but you will be subject to  all changes affecting  the common stock. You will only be entitled to  rights on the common stock if
and when we deliver shares o f common stock to  you upon conversion o f your Series L Preferred Stock and in limited cases under the
adjustments to  the conversion rate . Fo r example, in the event that an amendment is proposed to  our artic les o f inco rporation o r bylaws
requiring  stockho lder approval and the reco rd date  fo r determining  the stockho lders o f reco rd entitled to  vo te  on the amendment
occurs prio r to  your becoming  a reco rd ho lder o f the shares o f common stock issuable  upon conversion, you will no t be entitled to
vo te  such shares in respect o f such amendment, although you will nevertheless be subject to  any changes in the powers, preferences o r
special rights o f our common stock proposed in such amendment.
 
The issuance of additional series of our preferred stock could adversely affect holders of our common stock, which may negatively
impact your investment.
 Our board o f directo rs is autho rized to  issue additional c lasses o r series o f preferred stock without any action on the part o f the
stockho lders. The board o f directo rs also  has the power, without stockho lder approval, to  set the terms o f any such classes o r series
o f preferred stock that may be issued, including  vo ting  rights, dividend rights, and preferences over the common stock with respect to
dividends o r upon our disso lution, winding -up and liquidation and o ther terms. If we issue preferred stock in the future  that has a
preference over our common stock with respect to  the payment o f dividends o r upon our disso lution, winding  up and liquidation, o r if
we issue preferred stock with vo ting  rights that dilute  the vo ting  power o f our common stock, the rights o f ho lders o f our common
stock o r the market price o f our common stock could be adversely affected. As no ted above, a decline in the market price o f the
common stock may negatively impact the market price fo r the Series L Preferred Stock.
 
Holders of the Series L Preferred Stock will have limited voting rights.
 Holders o f the Series L Preferred Stock have no  vo ting  rights with respect to  matters that generally require  the approval o f
vo ting  common stockho lders. Ho lders o f the Series L Preferred Stock will have vo ting  rights only as required by North Caro lina law
and fo r certain o ther limited matters as fo llows. If we fail to
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pay, o r declare  and set aside fo r payment, full dividends on the Series L Preferred Stock o r any o ther c lass o r series o f Vo ting  Parity
Stock fo r six Dividend Periods o r their equivalent (whether o r no t consecutive), the autho rized number o f our directo rs will be
increased by two , and the ho lders o f Series L Preferred Stock, vo ting  together as a sing le  and separate  c lass with the ho lders o f any
outstanding  Vo ting  Parity Stock and on which dividends likewise have no t been paid, will have the right to  e lect two  directo rs in addition
to  the directo rs then in o ffice  at our next annual meeting  o f shareho lders until full dividends have been paid o r set aside fo r payment on
the Series L Preferred Stock fo r at least four consecutive Dividend Periods. See “Description o f the Series L Preferred Stock—
Voting .”
 
Anti-takeover provisions could negatively impact our stockholders.
 Provisions o f North Caro lina law, provisions o f our artic les o f inco rporation and bylaws, and our shareho lder rights plan could
make it more difficult fo r a third party to  acquire  contro l o f us o r have the effect o f discourag ing  a third party from attempting  to
acquire  contro l o f us. Additionally, our artic les o f inco rporation autho rize our board o f directo rs to  issue additional series o f preferred
stock o r Class A preferred stock as described under “—The issuance o f additional series o f our preferred stock could adversely affect
ho lders o f our common stock, which may negatively impact your investment,” and such preferred stock, including  additional shares o f
Series L Preferred Stock, could be issued as a defensive measure in response to  a takeover proposal. These provisions could make it
more difficult fo r a third party to  acquire  us even if an acquisition might be in the best interest o f our stockho lders.
 
If we increase the cash dividend on our common stock, you may be deemed to have received a taxable dividend without the receipt of
any cash.
 If we increase the cash dividend on our common stock, an adjustment to  the conversion rate  may result, and you may be
deemed to  have received a taxable  dividend subject to  United States federal income tax without the receipt o f any cash. If you are  a
non-U.S. ho lder (as defined in “Certain U.S. Federal Income Tax Considerations”), such deemed dividend may be subject to  United
States federal withho lding  tax at a 30% rate  o r such lower rate  as may be specified by an applicable  treaty. See “Certain U.S. Federal
Income Tax Considerations.”
 
The secondary market for the Series L Preferred Stock may be illiquid.
 The Series L Preferred Stock is a new issue with no  established trading  market. Although we will apply to  have the Series L
Preferred Stock listed on the NYSE, there  is no  guarantee that we will be able  to  list the Series L Preferred Stock. Even if the Series L
Preferred Stock is listed, there  may be little  o r no  secondary market fo r the Series L Preferred Stock. Even if a secondary market fo r
the Series L Preferred Stock develops, it may no t provide significant liquidity and transaction costs in any secondary market could be
high. As a result, the difference between bid and asked prices in any secondary market could be substantial.
 
Risks Relating  to  Wachovia
 Weakness in the economy and in the real estate market, including specific weakness within our geographic footprint, has adversely
affected us and may continue to adversely affect us.
 If the streng th o f the U.S. economy in general and the streng th o f the local economies in which we conduct operations declines,
o r continues to  decline, this could result in, among  o ther things, a deterio ration in credit quality o r a reduced demand fo r credit,
including  a resultant adverse effect on our loan po rtfo lio  and allowance fo r loan and lease lo sses. A po rtion o f our residential mortgage
and commercial real estate  loan po rtfo lio s are  comprised o f bo rrowers in certain geographic  markets that have been more adversely
affected by declines in real estate  values and home sale  vo lumes, job lo sses and declines in new home building , such as certain markets
in Califo rnia and Flo rida. These facto rs contributed to  our increasing  provisions fo r loan
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lo sses in the fourth quarter o f 2007 and first quarter o f 2008 and our expectation fo r future  loan lo sses and lo ss provisions fo r the
remainder o f 2008 and 2009. These facto rs could result in loan lo ss provisions in excess o f charge-o ffs, delinquencies and/o r g reater
charge-o ffs in future  periods, which may adversely affect our financial condition and results o f operations. In addition, deterio ration o f
the U.S. economy may adversely impact our traditional banking  business.
 
The allowance for loan losses may prove inadequate or be negatively affected by credit risk exposures.
 Our banking  business depends on the creditworthiness o f our bo rrowing  customers. We regularly review the allowance fo r loan
losses fo r adequacy considering  economic conditions and trends, co llateral values and credit quality indicato rs, including  past charge-
o ff experience and levels o f past due loans and nonperfo rming  assets. Determining  the appropriateness o f the allowance is complex
and requires judgment by management about the effect o f matters that are  inherently uncertain. If the credit quality o f our customer
base materially weakens, if the risk pro file  o f a market, industry o r g roup o f customers changes materially, o r if the allowance fo r loan
losses is no t adequate , the business, financial condition, liquidity, capital, and results o f operations could be adversely affected.
 
Continued market volatility in the price of certain asset classes may adversely affect Wachovia.
 The markets fo r certain types o f assets, particularly structured finance assets, have been very vo latile  because o f illiquidity in the
markets and because o f concerns about the credit risk o f the assets across the market as a who le. Because we are  required to  carry
these assets on our books at their fair value, we may incur lo sses even if the asset in question presents minimal credit risk. Beg inning  in
the second half o f 2007, the markets fo r commercial mortgage backed securities, leveraged loans, residential mortgage backed
securities and co llateralized debt obligations experienced significant deterio ration and dislocation, resulting  in valuation lo sses fo r the
assets we owned in these asset c lasses. There can be no  assurance that there  will no t be further deterio ration in the markets fo r these
products o r additional lo sses fo r these o r o ther asset c lasses, which could adversely affect us.
 
If we have significant losses, we may need to raise additional capital, which could have a dilutive effect on existing stockholders and
may affect our ability to pay dividends on our common and preferred stock.
 We and our banking  subsidiaries must maintain certain minimum capital ratio s in o rder fo r us to  remain “well-capitalized”
institutions fo r regulato ry purposes. If our o r our banking  subsidiaries’ capital ratio s fall below the required minimums, we o r our banking
subsidiaries could be fo rced to  raise  additional capital. If we o r our banking  subsidiaries raise  additional capital, the terms and pricing  o f
such securities could be dilutive to  existing  stockho lders and cause the price o f our outstanding  securities to  decline. However, no
assurance can be g iven that suffic ient additional capital would be available  o r on desirable  terms.
 
Our results of operations for the first quarter of 2008 may be revised between our earnings release and the filing of our Form 10-Q.
 We have filed a Fo rm 8-K with preliminary info rmation about our results o f operations fo r the first quarter o f 2008, which is
inco rporated by reference into  this prospectus supplement. In preparing  our earnings release, we make a number o f complex and
subjective judgments and estimates about the appropriateness o f allowances, reserves and fair values. Additionally, we regularly assess
various assets fo r impairment including  goodwill and o ther intang ible  assets, which is perfo rmed annually o r more o ften if warranted,
such as in the current market environment. Our goodwill impairment assessment completed in preparing  our earnings release indicated
that none o f our goodwill is impaired at March 31, 2008. A continued period o f market disruption, o r further market deterio ration, may
result in the impairment o f our goodwill in the future .
 

S-13



Table of  Contents

Our financial statements fo r the first quarter o f 2008 are  no t finalized until they are  filed in our quarterly report on Form 10-Q fo r
the first quarter o f 2008. We are  required to  consider all available  info rmation through the finalization o f our financial statements and
their possible  impact on our financial condition and results o f operations fo r the reporting  period, including  the impact o f such
info rmation on the complex judgments and estimates referred to  above. As a result, subsequent events may occur that lead to  a
material difference between the preliminary results o f operations described in our Form 8-K and the results o f operations described in
our quarterly report on Form 10-Q fo r the first quarter o f 2008, and those differences may be adverse. You should consider this
possibility in reviewing  the earnings info rmation in our Form 8-K.
 
We could be negatively affected in a situation in which other financial institutions are negatively impacted.
 We could be negatively affected by the actions and commercial soundness o f o ther financial services institutions. Financial
services institutions that deal with each o ther are  interrelated as a result o f trading , c learing , counterparty, o r o ther relationships. We
have exposure to  many different industries and counterparties, and we routinely execute  transactions with counterparties in the financial
services industry, including  brokers and dealers, commercial banks, investment banks, mutual and hedge funds and o ther institutional
clients, resulting  in a significant credit concentration with respect to  the financial services industry overall. As a result, a default by, o r
even concerns about, one o r more financial services institutions could lead to  market-wide liquidity problems, o r lo sses o r defaults by
us o r by o ther institutions.
 

S-14



Table of  Contents

USE OF PROCEEDS
 

We expect to  receive net proceeds from this o ffering , o f approximately $3.413 billion (o r approximately $3.924  billion if the
underwriters exercise  their over-allo tment option in full), after expenses and underwriting  discounts. We intend to  use the net proceeds
from this o ffering  fo r general co rporate  purposes.
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PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY
 

Our common stock trades on the NYSE under the symbol “WB.” As o f March 31, 2008, there  were 1,991,918,729 shares o f our
common stock issued and outstanding . As o f December 31, 2007, there  were approximately 162,288 shareho lders o f reco rd. The
fo llowing  table  provides the high and low closing  sales price per share during  the periods indicated as reported on the NYSE and
dividends paid per share o f our common stock during  such periods. On April 14 , 2008, we announced that our board o f directo rs
declared a cash dividend on our common stock equal to  $0.375 per share, payable  on June 16, 2008 to  ho lders o f reco rd as o f May 30,
2008.
 

   

Low Sale Price
  

High Sale Price
  

Common Stock
Dividends

2008:             
Second Quarter (through April 11, 2008)   $ 26.62  $ 28.91  $ N/A
First Quarter    25.60   38.76   0.64

2007:             
Fourth Quarter    38.03   51.80   0.64
Third Quarter    44.94   52.64   0.64
Second Quarter    51.25   56.81   0.56
First Quarter    53.88   58.77   0.56

2006:             
Fourth Quarter    53.37   57.49   0.56
Third Quarter    52.40   56.67   0.56
Second Quarter    52.03   59.85   0.51
First Quarter    51.09   57.69   0.51
 

The amount o f future  dividends will depend on earnings, financial condition, capital requirements and o ther facto rs, and will be
determined by our board o f directo rs on a quarterly basis.
 

The last repo rted sales price per share o f our common stock on April 11, 2008 as reported by the NYSE was $27.81.
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DESCRIPTION OF THE SERIES L PREFERRED STOCK
 

The following is a summary of some of the terms of the Series L Preferred Stock. This summary contains a description of the
material terms of the Series L Preferred Stock but is not necessarily complete. We refer you to the documents referred to in the following
description, copies of which are available upon request as described under “Where You Can Find More Information.”
 

The Series L Preferred Stock converts into our common stock. For a description of our common stock, please refer to the
accompanying prospectus under the caption “Description of Common Stock.”
 
Authorized Preferred Stock
 Our autho rized preferred stock consists o f 10,000,000 shares o f preferred stock, no  par value, 40,000,000 shares o f Class A
preferred stock, no  par value (including  the Series L Preferred Stock), and 500,000,000 Dividend Equalization Preferred shares, no  par
value. As o f March 31, 2008, no  shares o f preferred stock were issued and outstanding , 5,800,000 shares o f Class A preferred stock
were issued and outstanding , and approximately 97 million Dividend Equalization Preferred shares were issued and outstanding  in
connection with the merger o f the fo rmer Wachovia Corporation and First Union Corporation. See “—Class A Preferred Stock, Series
G, H, I, J and K” below fo r additional info rmation concerning  autho rized o r outstanding  series o f our Class A preferred stock.
 

Wachovia will file  artic les o f amendment designating  the terms o f the Series L Preferred Stock with the Secretary o f State  o f the
State  o f North Caro lina.
 
General
 When issued, the Series L Preferred Stock will be validly issued, fully paid, and non-assessable . The ho lders o f the Series L
Preferred Stock will have no  preemptive rights with respect to  any shares o f Wachovia’s capital stock o r any o f its o ther securities
convertible  into  o r carrying  rights o r options to  purchase any such capital stock.
 

The ho lders o f Series L Preferred Stock will be entitled to  receive non-cumulative cash dividends if, as and when declared out o f
assets legally available  fo r payment in respect o f such Series L Preferred Stock by our board o f directo rs in its so le  discretion. In the
event we do  no t declare  dividends o r do  no t pay dividends in full on the Series L Preferred Stock on any date  on which dividends are
due, then such unpaid dividends will no t cumulate  and will no t be payable .
 

When issued, the Series L Preferred Stock will have a fixed liquidation preference, o r “Liquidation Preference,” o f $1,000 per
share, o r $3,500,000,000 in the aggregate  ($4 ,025,000,000 in the aggregate  if the over-allo tment option is exercised in full). On a
disso lution, winding -up and liquidation o f our affairs, ho lders o f Series L Preferred Stock will be entitled to  receive such Liquidation
Preference per share, together with an amount equal to  any autho rized, declared and unpaid dividends fo r the then-current Dividend
Period to  the date  o f liquidation. The Series L Preferred Stock is perpetual, will be convertible  into  shares o f Wachovia common stock
as described below and will no t be subject to  any sinking  fund o r o ther obligation fo r their repurchase o r re tirement.
 

If the underwriters do  no t exercise  the over-allo tment option, we expect to  issue 3,500,000 shares o f Series L Preferred Stock.
If the underwriters exercise  the over-allo tment option in full, we expect to  issue 4 ,025,000 shares o f Series L Preferred Stock. The
number o f outstanding  shares o f Series L Preferred Stock could be increased in the future .
 
Rank
 The Series L Preferred Stock will rank senio r to  our common stock and to  any o ther securities that we may issue in the future  that
are  subordinate  to  the Series L Preferred Stock. As o f the date  hereo f, there  are  no  shares o f our autho rized preferred stock that would
rank senio r to  the Series L Preferred Stock autho rized, issued o r outstanding .
 

We may autho rize and issue additional shares o f preferred stock that may rank junio r to  o r on parity with the Series L Preferred
Stock as to  dividend rights and rights upon disso lution, winding -up and
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liquidation without the consent o f the ho lders o f the Series L Preferred Stock. Each series o f our autho rized preferred stock will, with
respect to  dividend rights and rights upon Wachovia’s disso lution, winding -up and liquidation, rank prio r o r superio r to  common stock.
 

As o f the date  hereo f, there  are  2,300,000 shares o f our 8.00% Non-Cumulative Perpetual Class A Preferred Stock, Series J, o r
“Series J Preferred Stock,” and 3,500,000 shares o f our Fixed-to -Floating  Rate  Non-Cumulative Perpetual Class A Preferred Stock,
Series K, o r “Series K Preferred Stock”, issued and outstanding , which rank equally with the Series L Preferred Stock. Additionally, as o f
the date  hereo f there  are  25,010 shares o f Non-Cumulative Perpetual Class A Stock, Series I, o r “Series I Preferred Stock”, autho rized
and reserved fo r issuance to  Wachovia Capital Trust III under stock purchase contracts entered into  in connection with its 5.80% Fixed-
to -Floating  Rate  Normal Wachovia Income Trust Securities, and the shares o f Series I Preferred Stock when issued will rank equally
with the Series L Preferred Stock. With respect to  the payment o f dividends and amounts upon liquidation, the Series L Preferred Stock
will rank equally with any o ther c lass o r series o f our stock that ranks on a par with the Series L Preferred Stock in the payment o f
dividends and in the distribution o f assets on our disso lution, winding -up and liquidation, including  our Series J Preferred Stock and
Series K Preferred Stock and our Series I Preferred Stock, if issued, which we refer to  as “Parity Stock,” and will rank senio r to  our
common stock and any o ther c lass o r series o f our stock over which the Series L Preferred Stock has preference o r prio rity in the
payment o f dividends o r in the distribution o f assets on our disso lution, winding -up and liquidation, which we refer to  as “Junior Stock.”
 

In particular, no  dividend will be paid o r declared and no  distribution will be made on any Junio r Stock (o ther than so lely in Junio r
Stock) o r on any Parity Stock (o ther than on a pro rata basis as described under “—Dividends” o r so lely in Parity Stock o r Junio r
Stock), no  shares o f Junio r Stock o r Parity Stock shall be purchased, redeemed o r o therwise acquired fo r consideration by us, directly
o r indirectly, (o ther than (1) as a result o f reclassification o f Junio r Stock fo r o r into  Junio r Stock, o f Parity Stock fo r o r into  Parity
Stock o r fo r o r into  Junio r Stock, (2) the exchange o r conversion o f one share o f Junio r Stock fo r o r into  ano ther share o f Junio r Stock,
o r o f one share o f Parity Stock fo r o r into  ano ther share o f Parity Stock o r Junio r Stock, (3) through the use o f the proceeds o f a
substantially contemporaneous sale  o f o ther shares o f Junio r Stock o r, in the case o f Parity Stock, o ther than through the use o f
proceeds o f a substantially contemporaneous sale  o f o ther shares o f Parity Stock o r Junio r Stock o r (4 ) in connection with the
satisfaction o f our obligations pursuant to  any contract entered into  in the o rdinary course prio r to  the beg inning  o f such Dividend
Period), no r shall any monies be paid to  o r made available  fo r a sinking  fund fo r the redemption o f any such securities by us (o ther than
through the use o f the proceeds o f a substantially contemporaneous sale  as referred to  in clause (3) above), o therwise than pursuant to
pro rata o ffers to  purchase all o r a pro rata po rtion o f the shares o f Series L Preferred Stock and Parity Stock, unless full dividends on
all outstanding  shares o f Series L Preferred Stock fo r the Dividend Period ending  on o r befo re the dividend payment date  o r o ther
payment date  fo r such Junio r Stock o r Parity Stock, have been paid o r declared and a sum suffic ient fo r the payment thereo f set aside.
 

For any Dividend Period in which dividends are  no t paid in full upon the Series L Preferred Stock and Parity Stock having  the same
restric tions on the declaration and payment o f dividends as the Series L Preferred Stock, all dividends declared fo r such Dividend
Period with respect to  the Series L Preferred Stock and such Parity Stock shall be declared on a pro rata basis, as described under “—
Dividends”.
 
Dividends
 Dividends on shares o f Series L Preferred Stock will no t be cumulative. Ho lders o f the Series L Preferred Stock will be entitled
to  receive, if, as and when declared by our board o f directo rs out o f legally available  assets, non-cumulative cash dividends on the
Liquidation Preference, which is $1,000 per share o f Series L Preferred Stock. These dividends will be payable  at a rate  per annum equal
to  7.50%, quarterly in arrears on each March 15, June 15, September 15 and December 15, commencing  June 15, 2008, each a
“Dividend Payment Date”, from and including  the date  o f issuance. In the case that any date  on which dividends are
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payable on the Series L Preferred Stock is no t a business day, then payment o f the dividend payable  on that date  will be made on the
next succeeding  day that is a business day. However, no  interest o r o ther payment shall be paid in respect o f the delay. We refer to
each quarterly period as a “Dividend Period.” Dividends in each quarterly period will be payable  from the first day o f such period o r the
issue date , in the case o f the initial dividend period. The reco rd date  fo r payment o f dividends on the Series L Preferred Stock will be
the last day o f the immediately preceding  calendar month during  which the Dividend Payment Date falls. The amount o f dividends
payable  fo r any Dividend Period will be calculated on the basis o f a 360-day year consisting  o f twelve 30-day months.
 

The right o f ho lders o f Series L Preferred Stock to  receive dividends is non-cumulative. If our board o f directo rs does no t
declare  a dividend on the Series L Preferred Stock o r declares less than a full dividend in respect o f any Dividend Period, the ho lders o f
the Series L Preferred Stock will have no  right to  receive any dividend o r a full dividend, as the case may be, fo r that Dividend Period,
and we will have no  obligation to  pay a dividend o r to  pay full dividends fo r that Dividend Period, whether o r no t dividends are  declared
and paid fo r any future  Dividend Period with respect to  the Series L Preferred Stock, Parity Stock, Junio r Stock o r any o ther c lass o r
series o f our autho rized preferred stock.
 

When dividends are  no t paid in full upon the Series L Preferred Stock and any Parity Stock, all dividends upon shares o f the Series
L Preferred Stock and such Parity Stock will be declared on a proportional basis, based upon the ratio  o f the amount o f dividends
declared on each series to  the amount that if declared would be full dividends (including  accrued and unpaid dividends as to  any Parity
Stock that bears dividends on a cumulative basis) through the next succeeding  applicable  dividend payment date .
 

We are subject to  various general regulato ry po licies and requirements relating  to  the payment o f dividends, including
requirements to  maintain adequate  capital above regulato ry minimums. The Federal Reserve is autho rized to  determine, under certain
circumstances relating  to  the financial condition o f a bank ho lding  company, such as us, that the payment o f dividends would be an
unsafe o r unsound practice  and to  prohibit payment thereo f. In addition, we are  subject to  North Caro lina state  laws relating  to  the
payment o f dividends.
 
Redemption
 The Series L Preferred Stock is no t redeemable and will no t be subject to  any sinking  fund o r o ther obligation to  redeem,
repurchase o r re tire  the Series L Preferred Stock.
 
Optional Conversion Right
 Each share o f the Series L Preferred Stock may be converted at any time, at the option o f the ho lder, into  32.0513 shares o f our
common stock (which reflects an initial conversion price o f approximately $31.20 per share o f our common stock) plus cash in lieu o f
fractional shares, subject to  anti-dilution adjustments (such rate  o r adjusted rate , the “conversion rate”).
 

The conversion rate  and the co rresponding  conversion price in effect at any g iven time are  referred to  as the “applicable
conversion rate” and the “applicable conversion price,” respectively, and will be subject to  adjustment as described below. The
applicable  conversion price at any g iven time will be computed by dividing  $1,000 by the applicable  conversion rate  at such time.
 

If the conversion date  is prio r to  the reco rd date  fo r any declared dividend on Series L Preferred Stock fo r the Dividend Period in
which you elect to  convert, you will no t receive any declared dividends fo r that Dividend Period. If the conversion date  is after the
reco rd date  fo r any declared dividend and prio r to  the
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Dividend Payment Date, you will receive that dividend on the relevant Dividend Payment Date if you were the ho lder o f reco rd on the
reco rd date  fo r that dividend; however, whether o r no t you were the ho lder o f reco rd on the reco rd date , if you convert after a reco rd
date  and prio r to  the related Dividend Payment Date, you must pay to  the conversion agent when you convert your shares o f Series L
Preferred Stock an amount in cash equal to  the full dividend actually paid on the Dividend Payment Date fo r the then-current Dividend
Period on the shares being  converted, unless your shares o f Series L Preferred Stock are  being  converted as a consequence o f a
mandato ry conversion at our option, a make-who le acquisition o r a fundamental change as described below under “—Mandato ry
Conversion at Our Option,” “—Conversion Upon Certain Acquisitions” and “—Conversion Upon Fundamental Change,” respectively.
 

We will pay any and all stock transfer, documentary, stamp and similar taxes that may be payable  in respect o f any issuance o r
delivery o f shares o f Series L Preferred Stock o r shares o f our common stock o r o ther securities issued on account o f Series L
Preferred Stock o r certificates representing  such shares o r securities. We will no t, however, be required to  pay any such tax that may be
payable  in respect o f any transfer invo lved in the issuance o r delivery o f shares o f Series L Preferred Stock, shares o f our common
stock o r o ther securities in a name o ther than that in which the shares o f Series L Preferred Stock with respect to  which such shares o r
o ther securities are  issued o r delivered were reg istered, o r in respect o f any payment to  any person o ther than a payment to  the
reg istered ho lder thereo f, and will no t be required to  make any such issuance, delivery o r payment unless and until the person o therwise
entitled to  such issuance, delivery o r payment has paid to  us the amount o f any such tax o r has established, to  our satisfaction, that such
tax has been paid o r is no t payable .
 
Mandatory Conversion at Our Option
 On o r after March 15, 2013, we may, at our option, at any time o r from time to  time cause some o r all o f the Series L Preferred
Stock to  be converted into  shares o f our common stock at the then applicable  conversion rate  if, fo r 20 trading  days within any period
of 30 consecutive trading  days, including  the last trading  day o f such period, the closing  price o f our common stock exceeds 130% of
the then applicable  conversion price o f the Series L Preferred Stock. We will provide no tice o f our decision to  exercise  our right to
cause the mandato ry conversion within three trading  days o f the end o f the 30 consecutive trading  day period.
 

If less than all o f the Series L Preferred Stock are  converted, the conversion agent (which initially will be the transfer agent) will
select the Series L Preferred Stock to  be converted by lo t, o r on a pro rata basis o r by ano ther method the conversion agent considers
fair and appropriate , including  any method required by DTC o r any successo r depositary (so  long  as such method is no t prohibited by
the rules o f any stock exchange o r quo tation association on which the Series L Preferred Stock is then traded o r quo ted). If the
conversion agent selects a po rtion o f your shares o f Series L Preferred Stock fo r partial mandato ry conversion and you convert a
po rtion o f your shares o f Series L Preferred Stock at the same time, the po rtion converted at your option will reduce the po rtion o f
your Series L Preferred Stock selected fo r mandato ry conversion.
 

The “closing price” o f our common stock on any date  o f determination means the closing  sale  price o r, if no  closing  sale  price
is reported, the last repo rted sale  price o f the shares o f our common stock on the NYSE on that date . If our common stock is no t
traded on the NYSE on any date  o f determination, the closing  price o f our common stock on any date  o f determination means the
closing  sale  price as reported in the composite  transactions fo r the principal U.S. national o r reg ional securities exchange o r securities
exchange in the European Economic Area on which our common stock is so  listed o r quo ted, o r, if no  closing  price is reported, the last
reported sale  price on the principal U.S. national o r reg ional securities exchange o r securities exchange in the European Economic Area
on which our common stock is so  listed o r quo ted, o r if our common stock is no t so  listed o r quo ted on a U.S. national o r reg ional
securities exchange o r securities exchange in the European Economic Area, the last quo ted bid price fo r our common stock in the
over-the-counter market as reported by Pink Sheets LLC o r a similar o rganization, o r, if that bid price is no t available , the market price
o f our common stock on that date  as determined by a nationally recognized
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independent investment banking  firm (unaffiliated with us) re tained by us fo r this purpose. The “closing price” fo r any o ther share o f
capital stock shall be determined on a comparable  basis.
 

A “trading day” is a day on which the shares o f our common stock:
 
 

�  are no t suspended from trading  on any national o r reg ional securities exchange o r association o r over-the-counter market
at the close o f business; and

 
 

�  have traded at least once on the national o r reg ional securities exchange o r association o r over-the-counter market that is
the primary market fo r the trading  o f our common stock.

 
For purposes o f calculating  the “closing price” o f our common stock, if a reo rganization event (as defined below under “—

Reorganization Events”) has occurred and (1) the exchange property consists only o f shares o f common stock, the “closing  price”
shall be based on the closing  price o f such common stock; (2) the exchange property consists only o f cash, the “closing  price” shall
be the cash amount paid per share; and (3) the exchange property consists o f securities, cash and/o r o ther property, the “closing  price”
shall be based on the sum, as applicable , o f (x) the closing  price o f such common stock, (y) the cash amount paid per share and (z) the
value (as determined by our board o f directo rs from time-to -time) o f any o ther securities o r property paid to  our shareho lders in
connection with the reo rganization event.
 

For purposes o f this prospectus supplement, all references to  the closing  price and last repo rted sale  price o f our common
stock on the NYSE shall be such closing  price and last repo rted sale  price as reflected on the website  o f the NYSE
(http://www.nyse.com) and as reported by Bloomberg  Pro fessional Service; provided that in the event that there  is a discrepancy
between the closing  sale  price as reflected on the website  o f the NYSE and as reported by Bloomberg  Pro fessional Service, the
closing  sale  price and last repo rted sale  price on the website  o f the NYSE shall govern.
 

To exercise  the mandato ry conversion right described above, we must g ive no tice (i) by providing  a no tice o f such conversion
to  each ho lder o f our Series L Preferred Stock o r (ii) issuing  a press release and making  this info rmation available  on our website . The
conversion date  will be a date  selected by us (the “mandatory conversion date”) and will be no  less than ten days, and no  more than
20 days, after the date  on which we provide such no tice o f mandato ry conversion o r issue such press release. In addition to  any
info rmation required by applicable  law o r regulation, the no tice o f mandato ry conversion and press release shall state , as appropriate:
 
 �  the mandato ry conversion date;
 
 �  the number o f shares o f our common stock to  be issued upon conversion o f each share o f Series L Preferred Stock; and
 
 �  the number o f shares o f Series L Preferred Stock to  be converted.
 
Limitation on Beneficial Ownership
 Notwithstanding  the fo rego ing , no  ho lder o f Series L Preferred Stock will be entitled to  receive shares o f our common stock
upon conversion to  the extent (but only to  the extent) that such receipt would cause such converting  ho lder to  become, directly o r
indirectly, a “beneficial owner” (within the meaning  o f Section 13(d) o f the Exchange Act and the rules and regulations promulgated
thereunder) o f more than 9.9% o f the shares o f our common stock outstanding  at such time. Any purported delivery o f shares o f our
common stock upon conversion o f Series L Preferred Stock shall be vo id and have no  effect to  the extent, but only to  the extent, that
such delivery would result in the converting  ho lder becoming  the beneficial owner o f more than 9.9% o f the shares o f common stock
outstanding  at such time. If any delivery o f shares o f our common stock owed to  a ho lder upon conversion o f Series L Preferred Stock
is no t made, in who le o r in part, as a result o f this limitation, our obligation to  make such delivery shall no t be extinguished and we shall
deliver such shares as promptly as practicable  after any such converting  ho lder g ives no tice to  us that such delivery would no t result in
it being  the beneficial owner o f more than 9.9% o f the shares o f common stock outstanding  at such time. This limitation on beneficial
ownership shall no t constrain in any event our ability to  exercise  our right to  cause the Series L Preferred Stock to  convert mandato rily.
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Conversion Procedures
 Conversion into  shares o f our common stock will occur on the mandato ry conversion date  o r any applicable  conversion date  (as
defined below). On the mandato ry conversion date , certificates representing  shares o f our common stock will be issued and delivered
to  you o r your designee upon presentation and surrender o f the certificate  evidencing  the Series L Preferred Stock to  the conversion
agent if shares o f the Series L Preferred Stock are  held in certificated fo rm, and upon compliance with some additional procedures
described below. If a ho lder’s interest is a beneficial interest in a g lobal certificate  representing  Series L Preferred Stock, a book-entry
transfer through DTC will be made by the conversion agent upon compliance with the depositary’s procedures fo r converting  a
beneficial interest in a g lobal security.
 

On the date  o f any conversion at the option o f the ho lders, if a ho lder’s interest is in certificated fo rm, a ho lder must do  each o f
the fo llowing  in o rder to  convert:
 
 

�  complete  and manually sign the conversion no tice provided by the conversion agent, o r a facsimile  o f the conversion
no tice, and deliver this irrevocable  no tice to  the conversion agent;

 
 �  surrender the shares o f Series L Preferred Stock to  the conversion agent;
 
 �  if required, furnish appropriate  endorsements and transfer documents;
 
 �  if required, pay all transfer o r similar taxes; and
 
 �  if required, pay funds equal to  any declared and unpaid dividend payable  on the next Dividend Payment Date.
 

If a ho lder’s interest is a beneficial interest in a g lobal certificate  representing  Series L Preferred Stock, in o rder to  convert, a
ho lder must comply with the last three requirements listed above and comply with the depositary’s procedures fo r converting  a
beneficial interest in a g lobal security.
 

The date  on which a ho lder complies with the fo rego ing  procedures is the “conversion date.”
 

A ho lder may obtain copies o f the required fo rm o f the conversion no tice from the conversion agent. The conversion agent
will, on a ho lder’s behalf, convert the Series L Preferred Stock into  shares o f our common stock, in acco rdance with the terms o f the
no tice delivered by us described below. Payments o f cash fo r dividends and in lieu o f fractional shares and, if shares o f our common
stock are  to  be delivered, a book-entry transfer through DTC will be made by the conversion agent.
 

The person o r persons entitled to  receive the shares o f common stock and/o r securities issuable  upon conversion o f the Series
L Preferred Stock will be treated as the reco rd ho lder(s) o f such shares as o f the close o f business on the applicable  conversion date .
Prio r to  the close o f business on the applicable  conversion date , the shares o f common stock and/o r securities issuable  upon
conversion o f the Series L Preferred Stock will no t be deemed to  be outstanding  fo r any purpose and you will have no  rights with
respect to  our common stock, including  vo ting  rights, rights to  respond to  tender o ffers and rights to  receive any dividends o r o ther
distributions on our common stock o r o ther securities issuable  upon conversion, by virtue o f ho lding  the Series L Preferred Stock.
 
Conversion Upon Certain Acquisitions
 General. The fo llowing  provisions will apply if, prio r to  the conversion date , one o f the fo llowing  events occur prio r to  the
conversion date  fo r shares o f Series L Preferred Stock:
 

 

�  a “person” o r “g roup” within the meaning  o f Section 13(d) o f the Exchange Act files a Schedule TO o r any schedule,
fo rm o r report under the Exchange Act disclosing  that such person o r g roup has become the direct o r indirect ultimate
“beneficial owner,” as defined in Rule 13d-3 under the Exchange Act, o f our common equity representing  more than 50%
of the vo ting  power o f our common stock; o r

 
 

�  consummation o f any conso lidation o r merger o f us o r similar transaction o r any sale , lease o r o ther transfer in one
transaction o r a series o f transactions o f all o r substantially all o f the
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conso lidated assets o f us and our subsidiaries, taken as a who le, to  any person o ther than one o f our subsidiaries, in each
case pursuant to  which our shares o f common stock will be converted into  cash, securities o r o ther property, o ther than
pursuant to  a transaction in which the persons that “beneficially owned” (as defined in Rule 13d-3 under the Exchange Act),
directly o r indirectly, vo ting  shares immediately prio r to  such transaction beneficially own, directly o r indirectly, vo ting
shares representing  a majo rity o f the to tal vo ting  power o f all outstanding  classes o f vo ting  shares o f the continuing  o r
surviving  person immediately after the transaction.

 
These transactions are  referred to  as “make-whole acquisitions;” provided, however, that a make-who le acquisition will no t be deemed
to  have occurred if at least 90% of the consideration (as determined by our board o f directo rs) received by ho lders o f our common
stock in the transaction o r transactions consists o f shares o f common stock o r American Depositary Receipts in respect o f common
stock that are  traded on a U.S. national securities exchange o r a securities exchange in the European Economic Area o r that will be
traded on a U.S. national securities exchange o r on securities exchanges in the European Economic Area when issued o r exchanged in
connection with a make-who le acquisition.
 

The phrase “all o r substantially all” o f our assets is likely to  be interpreted by reference to  applicable  state  law at the relevant
time, and will be dependent on the facts and circumstances existing  at such time. As a result, there  may be a deg ree o f uncertainty in
ascertaining  whether a sale  o r transfer is o f “all o r substantially all” o f our assets.
 

Upon a make-who le acquisition, we will, under certain circumstances, increase the conversion rate  in respect o f any conversions
o f the Series L Preferred Stock that occur during  the period (the “make-whole acquisition conversion period”) beg inning  on the
effective date  o f the make-who le acquisition (the “effective date”) and ending  on the date  that is 30 days after the effective date , by a
number o f additional shares o f common stock (the “make-whole shares”) as described below.
 

We will no tify ho lders, at least 20 days prio r to  the antic ipated effective date  o f such make-who le acquisition, o r within two
business days o f becoming  aware o f a make-who le acquisition described in the first bulle t o f the definition o f “make-whole
acquisition,” o f the antic ipated effective date  o f such transaction. The no tice will specify the antic ipated effective date  o f the make-
who le acquisition and the date  by which each ho lder’s make-who le acquisition conversion right must be exercised, which shall be 30
days after the effective date  o f the make-who le acquisition. We will also  no tify ho lders on the effective date  o f such make-who le
acquisition, o r as soon as practicable  thereafter, specifying , among  o ther things, the date  that is 30 days after the effective date , the
number o f make-who le shares and the amount o f the cash, securities and o ther consideration receivable  by the ho lder upon conversion.
To  exercise  the make-who le acquisition conversion right, a ho lder must deliver to  the conversion agent, on o r befo re the close o f
business on the date  specified in the no tice, the certificate  evidencing  such ho lder’s shares o f the Series L Preferred Stock, if the
Series L Preferred Stock are  held in certificated fo rm. If a ho lder’s interest is a beneficial interest in a g lobal certificate  representing
Series L Preferred Stock, in o rder to  convert a ho lder must comply with the requirements listed above under “—Conversion
Procedures” and comply with the depositary’s procedures fo r converting  a beneficial interest in a g lobal security. The date  that the
ho lder complies with these requirements is referred to  as the “make-whole conversion date.” If a ho lder does no t e lect to  exercise  the
make-who le acquisition conversion right within the specified period, such ho lder’s shares o f the Series L Preferred Stock will remain
outstanding  until o therwise converted but will no t be elig ible  to  receive make-who le shares.
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Make-Whole Shares. The fo llowing  table  sets fo rth the number o f make-who le shares per share o f Series L Preferred Stock fo r
each stock price and effective date  set fo rth below:
 

  

Stock Price

  

$24.00

 

$25.00

 

$27.50

 

$30.00

 

$31.20

 

$35.00

 

$40.56

 

$45.00

 

$50.00

 

$60.00

 

$80.00

 

$100.00

Effective Date                         
April 17, 2008  9.62 9.47 7.63 5.58 4.77 3.25 1.99 1.43 1.05 0.68 0.38 0.23
March 15, 2009  9.62 9.43 7.56 5.50 4.74 3.18 1.89 1.30 0.93 0.59 0.35 0.22
March 15, 2010  9.62 9.24 7.49 5.46 4.71 3.05 1.69 1.11 0.77 0.48 0.29 0.18
March 15, 2011  9.62 8.99 7.38 5.39 4.64 2.91 1.45 0.86 0.54 0.33 0.20 0.13
March 15, 2012  9.62 8.82 7.21 5.35 4.59 2.69 1.03 0.45 0.23 0.15 0.10 0.06
March 15, 2013  9.62 8.39 7.17 5.32 4.58 2.56 0.46 0.00 0.00 0.00 0.00 0.00
Thereafter  9.62 8.39 7.17 5.32 4.58 2.56 0.46 0.00 0.00 0.00 0.00 0.00
 

The number o f make-who le shares will be determined by reference to  the table  above and is based on the effective date  and the
price (the “stock price”) paid per share o f our common stock in such transaction. If the ho lders o f our shares o f common stock receive
only cash (in a sing le  per-share amount, o ther than with respect to  appraisal and similar rights) in the make-who le acquisition, the stock
price shall be the cash amount paid per share. Fo r purposes o f the preceding  sentence as applied to  a make-who le acquisition described
in the first bulle t o f the definition o f that term, a sing le  price per share shall be deemed to  have been paid only if the transaction o r
transactions that caused the person o r g roup to  become direct o r indirect ultimate beneficial owners o f our common equity
representing  more than 50% of the vo ting  power o f our common stock was a tender o ffer fo r more than 50% of our outstanding
common stock. Otherwise, the stock price shall be the average o f the closing  price per share o f our common stock on the 10 trading
days up to  but no t including  the effective date .
 

The stock prices set fo rth in the first row o f the table  (i.e., the co lumn headers) will be adjusted as o f any date  on which the
conversion rate  o f the Series L Preferred Stock is adjusted. The adjusted stock prices will equal the stock prices applicable
immediately prio r to  such adjustment multiplied by a fraction, the numerato r o f which is the conversion rate  immediately prio r to  the
adjustment g iving  rise  to  the stock price adjustment and the denominato r o f which is the conversion rate  as so  adjusted. Each o f the
number o f make-who le shares in the table  will be subject to  adjustment in the same manner as the conversion rate  as set fo rth under “—
Anti-Dilution Rate  Adjustments.”
 

The exact stock price and effective dates may no t be set fo rth on the table , in which case:
 

 
�  if the stock price is between two  stock price amounts on the table  o r the effective date  is between two  dates on the table ,

the number o f make-who le shares will be determined by straight-line interpo lation between the number o f make-who le
shares set fo rth fo r the higher and lower stock price amounts and the two  dates, as applicable , based on a 365-day year;

 
 

�  if the stock price is in excess o f $100.00 per share (subject to  adjustment as described above), no  make-who le shares will
be issued upon conversion o f the Series L Preferred Stock; and

 
 

�  if the stock price is less than $24 .00 per share (subject to  adjustment as described above), no  make-who le shares will be
issued upon conversion o f the Series L Preferred Stock.

 
Our obligation to  deliver make-who le shares could be considered a penalty, in which case the enfo rceability thereo f would be

subject to  general principles o f reasonableness, as applied to  such payments.
 
Conversion Upon Fundamental Change
 In lieu o f receiving  the make-who le shares, if the reference price (as defined below) in connection with a make-who le acquisition
is less than $24 .00, which is the public  o ffering  price o f our common stock in the Common Stock Offering , subject to  adjustment (a
“fundamental change”), a ho lder may elect to  convert each share o f Series L Preferred Stock during  the period beg inning  on the
effective date  o f the fundamental change
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and ending  on the date  that is 30 days after the effective date  o f the fundamental change at an adjusted conversion price equal to  the
g reater o f (1) the reference price and (2) $12.00, which is 50% of the public  o ffering  price o f our common stock in the Common
Stock Offering , subject to  adjustment (the “base price”). The base price will be adjusted as o f any date  that the conversion rate  o f the
Series L Preferred Stock is adjusted. The adjusted base price will equal the base price applicable  immediately prio r to  such adjustment
multiplied by a fraction, the numerato r o f which is the conversion rate  immediately prio r to  the adjustment g iving  rise  to  the conversion
rate  adjustment and the denominato r o f which is the conversion rate  as so  adjusted. If the reference price is less than the base price,
ho lders will receive a maximum of 83.3333 shares o f our common stock per share o f Series L Preferred Stock, subject to  adjustment,
which may result in a ho lder receiving  value that is less than the liquidation preference o f the Series L Preferred Stock. In lieu o f issuing
common stock upon conversion in the event o f a fundamental change, we may at our option, and if we obtain any necessary regulato ry
approval, make a cash payment equal to  the reference price fo r each share o f common stock o therwise issuable  upon conversion.
 

The “reference price” shall be the “stock price” as defined above in the parag raph immediately succeeding  the table  under “—
Conversion Upon Certain Acquisitions—Make-Whole Shares.”
 

To exercise  the fundamental change conversion right, a ho lder must comply with the requirements listed above under “—
Conversion Procedures” on o r befo re the date  that is 30 days fo llowing  the effectiveness o f the fundamental change and indicate  that it
is exercising  the fundamental change conversion right. If a ho lder does no t e lect to  exercise  the fundamental change conversion right,
such ho lder will no t be elig ible  to  convert such ho lder’s shares at the base price and such ho lder’s shares o f the Series L Preferred
Stock will remain outstanding  until o therwise converted.
 

We will no tify ho lders, at least 20 days prio r to  the antic ipated effective date  o f a fundamental change, o r within two  business
days o f becoming  aware o f a make-who le acquisition described in the first bulle t o f the definition o f “make-whole acquisition,” o f the
anticipated effective date  o f such transaction. The no tice will specify the antic ipated effective date  o f the fundamental change and the
date  by which each ho lder’s fundamental change conversion right must be exercised. We also  will provide no tice to  ho lders on the
effective date  o f a fundamental change, o r as soon as practicable  thereafter, specifying , among  o ther things, the date  that is 30 days
after the effective date , the adjusted conversion price fo llowing  the fundamental change and the amount o f the cash, securities and
o ther consideration receivable  by the ho lder upon conversion. To  exercise  the fundamental change conversion right, a ho lder must
comply with the requirements listed above under “—Conversion Procedures” on o r befo re the date  that is 30 days fo llowing  the
effectiveness o f the fundamental change and indicate  that it is exercising  the fundamental change conversion right. If a ho lder does no t
elect to  exercise  the fundamental change conversion right within such period, such ho lder will no t be elig ible  to  convert such ho lder’s
shares at the base price and such ho lder’s shares o f Series L Preferred Stock will remain outstanding  (subject to  the ho lder e lecting  to
convert such ho lder’s shares as described above under “—Conversion Upon Certain Acquisitions”).
 
Reorganization Events
 In the event o f:
 
 

(a) any conso lidation o r merger o f us with o r into  ano ther person in each case pursuant to  which our common stock will be
converted into  cash, securities o r o ther property o f us o r ano ther person;

 

 
(b) any sale , transfer, lease o r conveyance to  ano ther person o f all o r substantially all o f the conso lidated assets o f us and our

subsidiaries, taken as a who le, in each case pursuant to  which our common stock will be converted into  cash, securities o r
o ther property;

 
 (c) any reclassification o f our common stock into  securities, including  securities o ther than our common stock; o r
 
 (d) any statuto ry exchange o f our securities with ano ther person (o ther than in connection with a merger o r acquisition),
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each o f which is referred to  as a “reorganization event,” each share o f the Series L Preferred Stock outstanding  immediately prio r to
such reo rganization event will, without the consent o f the ho lders o f the Series L Preferred Stock, become convertible  into  the types
and amounts o f securities, cash and o ther property receivable  in such reo rganization event by a ho lder o f the shares o f our common
stock that was no t the counterparty to  the reo rganization event o r an affiliate  o f such o ther party (such securities, cash and o ther
property, the “exchange property”). In the event that ho lders o f the shares o f our common stock have the opportunity to  elect the fo rm
of consideration to  be received in such transaction, the consideration that the ho lders o f the Series L Preferred Stock are  entitled to
receive will be deemed to  be the types and amounts o f consideration received by the majo rity o f the ho lders o f the shares o f our
common stock that affirmatively make an election. Ho lders have the right to  convert their shares o f Series L Preferred Stock in the
event o f certain acquisitions as described under “—Conversion Upon Certain Acquisitions” and “—Conversion Upon Fundamental
Change.” In connection with certain reo rganization events, ho lders o f the Series L Preferred Stock may have the right to  vo te  as a
class. See “—Voting .”
 
Anti- Dilution Rate Adjustments
 The conversion rate  will be adjusted, without duplication, if certain events occur:
 (1)

  

the issuance o f our common stock as a dividend o r distribution to  all ho lders o f our common stock, o r a subdivision o r
combination o f our common stock (o ther than in connection with a transaction constituting  a reo rganization event), in
which event the conversion rate  will be adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x (OS1 ÷ OS0 )

   where,
   CR0   =  the conversion rate  in effect at the close o f business on the reco rd date

   CR1   =  the conversion rate  in effect immediately after the reco rd date
 

  
OS0

  
=

  
the number o f shares o f our common stock outstanding  at the close o f business on the reco rd date
prio r to  g iving  effect to  such event

 

  
OS1

  
=

  
the number o f shares o f our common stock that would be outstanding  immediately after, and so lely as
a result o f, such event

(2)

  

the issuance to  all ho lders o f our common stock o f certain rights o r warrants (o ther than rights issued pursuant to  a
shareho lder rights plan o r rights o r warrants issued in connection with a transaction constituting  a reo rganization event)
entitling  them fo r a period expiring  60 days o r less from the date  o f issuance o f such rights o r warrants to  purchase
shares o f our common stock (o r securities convertible  into  our common stock) at less than (o r having  a conversion
price per share less than) the current market price o f our common stock as o f the reco rd date , in which event the
conversion rate  will be adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x [(OS0 + X) ÷ (OS0 + Y)]

   where,
   CR0   =  the conversion rate  in effect at the close o f business on the reco rd date

   CR1   =  the conversion rate  in effect immediately after the reco rd date
   OS0   =  the number o f shares o f our common stock outstanding  at the close o f business on the reco rd date

 

  
X

  
=

  
the to tal number o f shares o f our common stock issuable  pursuant to  such rights o r warrants (o r upon
conversion o f such securities)
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Y

  

=

  

the number o f shares equal to  quo tient o f the aggregate  price payable  to  exercise  such rights o r
warrants (o r the conversion price fo r such securities paid upon conversion) divided by the average o f
the VWAP of our common stock over each o f the ten consecutive VWAP trading  days prio r to  the
Business Day immediately preceding  the announcement o f the issuance o f such rights o r warrants

 

  
However, the conversion rate  will be readjusted to  the extent that any such rights o r warrants are  no t exercised prio r to
their expiration.

(3)

  

the dividend o r o ther distribution to  all ho lders o f our common stock o f shares o f our capital stock (o ther than
common stock) o r evidences o f our indebtedness o r our assets (excluding  any dividend, distribution o r issuance
covered by clauses (1) o r (2) above o r (4 ) below, any dividend o r distribution in connection with a transaction
constituting  a reo rganization event o r any spin-o ff to  which the provisions set fo rth below in this c lause (3) apply ) in
which event the conversion rate  will be adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x [SP0 ÷ (SP0 – FMV)]

   where,
   CR0   =   the conversion rate  in effect at the close o f business on the reco rd date

   CR1   =   the conversion rate  in effect immediately after the reco rd date
   SP0   =   the current market price as o f the reco rd date

 

  

FMV

  

=

  

the fair market value (as determined by our board o f directo rs) on the reco rd date  o f the shares o f
capital stock, evidences o f indebtedness o r assets so  distributed, applicable  to  one share o f our
common stock

 

  

However, if the transaction that g ives rise  to  an adjustment pursuant to  this c lause (3) is one pursuant to  which the
payment o f a dividend o r o ther distribution on our common stock consists o f shares o f capital stock o f, o r similar
equity interests in, a subsidiary o r o ther business unit o f ours (i.e ., a spin-o ff) that are , o r, when issued, will be, traded o r
quo ted on the NYSE, the Nasdaq Stock Market o r any o ther national o r reg ional securities exchange o r market, then
the conversion rate  will instead be adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x [(FMV0 + MP0 )÷ MP0]

   where,
   CR0   =   the conversion rate  in effect at the close o f business on the reco rd date

   CR1   =   the conversion rate  in effect immediately after the reco rd date
 

  

FMV0

  

=

  

the average o f the VWAP of the capital stock o r similar equity interests distributed to  ho lders o f our
common stock applicable  to  one share o f our common stock over each o f the ten consecutive
VWAP trading  days commencing  on and including  the third VWAP trading  day after the date  on which
“ex-distribution trading” commences fo r such dividend o r distribution on the NYSE o r such o ther
national o r reg ional exchange o r association o r over-the-counter market o r if no t so  traded o r quo ted,
the fair market value o f the capital stock o r similar equity interests distributed to  ho lders o f our
common stock applicable  to  one share o f our common stock as determined by our board o f directo rs
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MP0

  

=

  

the average o f the VWAP of our common stock over each o f the ten consecutive VWAP trading  days
commencing  on and including  the third VWAP trading  day after the date  on which “ex-distribution
trading” commences fo r such dividend o r distribution on the NYSE o r such o ther national o r reg ional
exchange o r association o r over-the-counter market on which our common stock is then traded o r
quo ted

(4 )

  

We make a distribution consisting  exclusively o f cash to  all ho lders o f our common stock, excluding  (a) any regular
cash dividend on our common stock to  the extent that the aggregate  regular cash dividend per share o f our common
stock does no t exceed $0.375 in any fiscal
quarter (the “dividend threshold amount”) and (b) any consideration payable  in connection with a tender o r exchange
offer made by us o r any o f our subsidiaries referred to  in clause (5) below, in which event, the conversion rate  will be
adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x [SP0 ÷ (SP0 – C)]

   Where,
   CR0   =  the conversion rate  in effect at the close o f business on the reco rd date

   CR1   =  the conversion rate  in effect immediately after the reco rd date
   SP0   =  the current market price as o f the reco rd date

 

  

C

  

=

  

the amount in cash per share equal to  (1) in the case o f a regular quarterly dividend, the amount we
distribute  to  ho lders o r pay, less the dividend thresho ld amount o r (2) in any o ther case, the amount we
distribute  to  ho lders o r pay

 

  

The dividend thresho ld amount is subject to  adjustment on an inversely proportional basis whenever the conversion
rate  is adjusted, provided that no  adjustment will be made to  the dividend thresho ld amount fo r any adjustment made to
the conversion rate  pursuant to  this c lause (4 ).

(5)

  

We or one o r more o f our subsidiaries make purchases o f our common stock pursuant to  a tender o ffer o r exchange
offer by us o r one o f our subsidiaries fo r our common stock to  the extent that the cash and value (as determined by
our board o f directo rs) o f any o ther consideration included in the payment per share o f our common stock validly
tendered o r exchanged exceeds the VWAP per share o f our common stock on the VWAP trading  day next succeeding
the last date  on which tenders o r exchanges may be made pursuant to  such tender o r exchange o ffer (the “expiration
date”), in which event the conversion rate  will be adjusted based on the fo llowing  fo rmula:

   CR1   =  CR0 x [(FMV + (SP1 x OS1)) ÷ (SP1 x OS0)]

   where,
   CR0   =  the conversion rate  in effect at the close o f business on the expiration date

   CR1   =  the conversion rate  in effect immediately after the expiration date
 

  

FMV

  

=

  

the fair market value (as determined by our board o f directo rs), on the expiration date , o f the
aggregate  value o f all cash and any o ther consideration paid o r payable  fo r shares validly tendered o r
exchanged and no t withdrawn as o f the expiration date  (the “purchased shares”)

 

  
OS1

  
=

  
the number o f shares o f our common stock outstanding  as o f the last time tenders o r exchanges may
be made pursuant to  such tender o r exchange o ffer (the “expiration time”) less any purchased shares
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OS0

  
=

  
the number o f shares o f our common stock outstanding  at the expiration time, including  any purchased
shares

 

  
SP1

  
=

  
the average o f the VWAP of our common stock over each o f the ten consecutive VWAP trading  days
commencing  with the VWAP trading  day immediately after the expiration date

 
“Record date” means, fo r purpose o f a conversion rate  adjustment, with respect to  any dividend, distribution o r o ther transaction

or event in which the ho lders o f our common stock have the right to  receive any cash, securities o r o ther property o r in which our
common stock (o r o ther applicable  security) is exchanged fo r o r converted into  any combination o f cash, securities o r o ther property,
the date  fixed fo r determination o f ho lders o f our common stock entitled to  receive such cash, securities o r o ther property (whether
such date  is fixed by our board o f directo rs o r by statute , contract o r o therwise).
 

“Current market price” o f our common stock on any day, means the average o f the VWAP of our common stock over each o f
the ten consecutive VWAP trading  days ending  on the earlier o f the day in question and the day befo re the ex-date  o r o ther specified
date  with respect to  the issuance o r distribution requiring  such computation, appropriately adjusted to  take into  account the occurrence
during  such period o f any event described in clauses (1) through (5) above. Fo r purposes o f the fo rego ing , “ex-date” means the first
date  on which the shares o f our common stock trade on the applicable  exchange o r in the applicable  market, regular way, without the
right to  receive an issuance o r distribution.
 

“VWAP” per share o f our common stock on any VWAP trading  day means the per share vo lume-weighted average price as
displayed under the heading  “Bloomberg  VWAP” on Bloomberg  page “WB < equity>  AQR” (o r its equivalent successo r if such page is
no t available) in respect o f the period from the open o f trading  on the relevant VWAP trading  day until the close o f trading  on the
relevant VWAP trading  day (o r if such vo lume-weighted average price is unavailable , the market price o f one share o f our common
stock on such VWAP trading  days determined, using  a vo lume-weighted average method, by a nationally recognized investment
banking  firm (unaffiliated with us) re tained fo r this purpose by us, which investment banking  firm may be an underwriter o f the Series L
Preferred Stock o ffered hereby).
 

A “VWAP trading day” means, fo r purposes o f determining  a VWAP, a business day on which the relevant exchange o r
quo tation system is scheduled to  be open fo r business and a day on which there  has no t occurred o r does no t exist a market disruption
event. A “market disruption event” means any o f the fo llowing  events that has occurred:
 

 

�  any suspension o f, o r limitation imposed on, trading  by the relevant exchange o r quo tation system during  the one-hour
period prio r to  the close o f trading  fo r the regular trading  session on the relevant exchange o r quo tation system (o r fo r
purposes o f determining  VWAP any period o r periods aggregating  one half-hour o r longer) and whether by reason o f
movements in price exceeding  limits permitted by the relevant exchange o r quo tation system o r o therwise relating  to  our
common stock o r in futures o r option contracts re lating  to  our common stock on the relevant exchange o r quo tation
system;

 

 

�  any event (o ther than a failure  to  open o r a c losure as described below) that disrupts o r impairs the ability o f market
partic ipants during  the one-hour period prio r to  the close o f trading  fo r the regular trading  session on the relevant
exchange o r quo tation system (o r fo r purposes o f determining  VWAP any period o r periods aggregating  one half-hour o r
longer) in general to  effect transactions in, o r obtain market values fo r, our common stock on the relevant exchange o r
quo tation system o r futures o r options contracts re lating  to  our common stock on any relevant exchange o r quo tation
system; o r

 
 

�  the failure  to  open o f the exchange o r quo tation system on which futures o r options contracts re lating  to  our common
stock are  traded o r the closure o f such exchange o r quo tation system prio r
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to  its respective scheduled closing  time fo r the regular trading  session on such day (without regard to  after hours o r o ther
trading  outside the regular trading  session hours) unless such earlier c lo sing  time is announced by such exchange o r
quo tation system at least one hour prio r to  the earlier o f the actual c lo sing  time fo r the regular trading  session on such day
and the submission deadline fo r o rders to  be entered into  such exchange o r quo tation system fo r execution at the actual
closing  time on such day.

 
Except as stated above, the conversion rate  will no t be adjusted fo r the issuance o f our common stock o r any securities

convertible  into  o r exchangeable  fo r our common stock o r carrying  the right to  purchase any o f the fo rego ing  o r fo r the repurchase o f
our common stock. An adjustment to  the conversion rate  also  need no t be made fo r a transaction referred to  in clauses (1) through
(5) above if ho lders o f the Series L Preferred Stock may partic ipate  in the transaction on a basis and with no tice that the our board o f
directo rs determines to  be fair and appropriate  in light o f the basis and no tice on which ho lders o f our common stock partic ipate  in the
transaction. In addition, no  adjustment to  the conversion rate  need be made fo r a change in the par value o r no  par value o f the our
common stock.
 

We may, but shall no t be required to , make such increases in the conversion rate , in addition to  those that are  required, as the
board o f directo rs o f our considers to  be advisable  in o rder to  avo id o r diminish any income tax to  any ho lders o f shares o f our
common stock resulting  from any dividend o r distribution o f stock o r issuance o f rights o r warrants to  purchase o r subscribe fo r stock
or from any event treated as such fo r income tax purposes o r fo r any o ther reason.
 

In the event o f a taxable  distribution to  ho lders o f shares o f our common stock that results in an adjustment o f the conversion
rate , o r an increase in the conversion rate  at our discretion, ho lders o f Series L Preferred Stock may, in certain circumstances, be
deemed to  have received a distribution subject to  U.S. federal income tax as a dividend. In addition, non-U.S. ho lders o f Series L
Preferred Stock may, in certain circumstances, be deemed to  have received a distribution subject to  U.S. federal withho lding  tax
requirements.
 

We currently have a shareho lder rights plan. To  the extent that we have a rights plan in effect upon conversion o f the Series L
Preferred Stock into  our common stock, you will receive, in addition to  any o f our common stock deliverable  and in lieu o f any
adjustment to  the conversion rate , the rights provided fo r under the shareho lder rights plan, unless prio r to  any conversion, the rights
have separated from our common stock, in which case the conversion rate  will be adjusted at the time o f separation as if we distributed
to  all ho lders o f our common stock, shares o f our capital stock, evidences o f indebtedness o r assets as described in clause (3) above,
subject to  readjustment in the event o f the expiration, termination o r redemption o f such rights. A further adjustment will occur as
described in clause (3) above, if such rights become exercisable  to  purchase different securities, evidences o f indebtedness o r assets,
subject to  readjustment in the event o f the expiration, termination o r redemption o f such rights.
 

We may from time to  time, to  the extent permitted by law and subject to  the applicable  rules o f the NYSE, increase the
conversion rate  o f the Series L Preferred Stock by a specified amount fo r a period o f at least 20 business days. In that case, we will
g ive at least 15 calendar days’ prio r no tice o f such increase. We may also  make such increases in the conversion rate , in addition to
those set fo rth above, as our board o f directo rs deems advisable  to  avo id o r diminish any income tax to  ho lders o f our common stock
resulting  from any dividend o r distribution o f stock (o r rights to  acquire  stock) o r from any event treated as such fo r income tax
purposes.
 

No adjustment in the conversion rate  will be required unless such adjustment would require  an increase o r decrease o f at least
one percent; provided, however, that any such minor adjustments that are  no t required to  be made will be carried fo rward and taken into
account in any subsequent adjustment, and provided further that any such adjustment o f less than one percent that has no t been made
will be made upon the date  o f any mandato ry conversion at our option, a make-who le acquisition o r a fundamental change.
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Adjustments to  the conversion rate  will be calculated to  the nearest 1/10,000th o f a share.
 

Whenever the conversion rate  is adjusted, we must deliver to  the conversion agent a certificate  setting  fo rth the conversion rate ,
detailing  the calculation o f the conversion rate  and describing  the facts upon which the adjustment is based. In addition, we must no tify
the ho lders o f the Series L Preferred Stock o f the adjustment within ten business days o f any event requiring  such adjustment and
describe in reasonable  detail the method by which the conversion rate  was adjusted.
 
Fractional Shares
 No fractional shares o f our common stock will be issued to  ho lders o f the Series L Preferred Stock upon conversion. In lieu o f
any fractional shares o f common stock o therwise issuable  in respect o f the aggregate  number o f shares o f the Series L Preferred
Stock o f any ho lder that are  converted, that ho lder will be entitled to  receive an amount in cash (computed to  the nearest cent) equal to
the same fraction o f the closing  price per share o f our common stock determined as o f the second trading  day immediately preceding
the effective date  o f conversion.
 

If more than one share o f the Series L Preferred Stock is surrendered fo r conversion at one time by o r fo r the same ho lder, the
number o f full shares o f common stock issuable  upon conversion thereo f shall be computed on the basis o f the aggregate  number o f
shares o f Series L Preferred Stock so  surrendered.
 
Rights upon Liquidation
 In the event o f our vo luntary o r invo luntary disso lution, winding -up and liquidation, the ho lders o f the Series L Preferred Stock at
the time outstanding  will be entitled to  receive a liquidating  distribution in the amount o f the Liquidation Preference o f $1,000 per share,
plus any autho rized, declared and unpaid dividends fo r the then-current Dividend Period to  the date  o f liquidation, out o f our assets
legally available  fo r distribution to  our stockho lders, befo re any distribution is made to  ho lders o f our common stock o r any securities
ranking  junio r to  the Series L Preferred Stock and subject to  the rights o f the ho lders o f any class o r series o f securities ranking  senio r
to  o r on parity with the Series L Preferred Stock upon liquidation and the rights o f our credito rs. If the amounts available  fo r distribution
upon our disso lution, winding -up and liquidation are  no t suffic ient to  satisfy the full liquidation rights o f all the outstanding  Series L
Preferred Stock and all stock ranking  equal to  the Series L Preferred Stock, then the ho lders o f each series o f Series L Preferred Stock
will share ratably in any distribution o f assets in proportion to  the full respective preferential amount to  which they are  entitled. After the
full amount o f the Liquidation Preference is paid, the ho lders o f Series L Preferred Stock will no t be entitled to  any further partic ipation
in any distribution o f our assets.
 

For such purposes, our conso lidation o r merger with o r into  any o ther entity, the conso lidation o r merger o f any o ther entity with
o r into  us, o r the sale  o f all o r substantially all o f our property o r business, will no t be deemed to  constitute  our disso lution, winding -up
and liquidation.
 
Voting
 Holders o f the Series L Preferred Stock will no t have any vo ting  rights and will no t be entitled to  elect any directo rs, except as
required by law and except fo r the special vo ting  rights provided fo r below.
 

Mandatory Voting Rights under North Carolina Law. We are inco rporated in North Caro lina. North Caro lina law attaches
mandato ry vo ting  rights to  classes o r series o f shares that are  affected by certain amendments to  the artic les o f inco rporation, whether
made by filing  artic les o f amendment o r by a merger o r share exchange. The ho lders o f the outstanding  shares o f a c lass o r series are
entitled to  vo te  as a separate  vo ting  g roup on any amendment that would:
 
 �  change the aggregate  number o f autho rized shares o f that c lass o r series;
 
 �  effect an exchange o r reclassification o f any shares o f that c lass o r series into  shares o f ano ther c lass o r series;
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�  effect an exchange (o r create  a right o f exchange) o r reclassification o f any shares o f ano ther c lass o r series into  shares

o f that c lass o r series;
 
 �  change the designation, rights, preferences, o r limitations o f any shares o f that c lass o r series;
 
 �  change any shares o f that c lass o r series into  a different number o f shares o f the same class o r series;
 
 

�  create  a new class o r series o f shares having  rights o r preferences with respect to  distributions o r to  disso lution that are
prio r, superio r, o r substantially equal to  the shares o f that c lass o r series;

 

 
�  increase the rights, preferences o r number o f autho rized shares o f any class o r series that, after g iving  effect to  the

amendment, would have rights o r preferences with respect to  distributions o r to  disso lution that are  prio r, superio r, o r
substantially equal to  the shares o f that c lass o r series;

 
 �  limit o r deny an existing  preemptive right o f any shares o f that c lass o r series;
 
 

�  cancel o r o therwise affect rights to  distributions o r dividends that have accumulated but no t yet been declared on any
shares o f that c lass o r series; o r

 
 �  change the co rporation into  a nonpro fit co rporation o r a cooperative o rganization.
 

These mandato ry vo ting  rights apply regardless o f whether the change is favorable  o r unfavorable  to  the affected shares. Shares
o f two  o r more series o f the same class must vo te  together as a sing le  g roup with respect to  any proposed amendment that would
affect them in the same o r a substantially similar manner. A mandato ry vo ting  right is also  g iven to  a c lass o r series o f shares fo r
approval o f a share dividend payable  in the shares o f that c lass o r series on the shares o f ano ther c lass o r series.
 

Right to Elect Two Directors upon Nonpayment. If, after issuance o f the Series L Preferred Stock, we fail to  pay, o r declare  and
set aside fo r payment, full dividends on the Series L Preferred Stock o r any o ther c lass o r series o f Vo ting  Parity Stock fo r six
Dividend Periods o r their equivalent (whether o r no t consecutive), the autho rized number o f our directo rs will be increased by two .
Subject to  satisfaction o f certain qualifications fo r persons serving  as directo rs pursuant to  regulations o f any securities exchange on
which our securities are  then listed o r traded, the ho lders o f Series L Preferred Stock, vo ting  together as a sing le  and separate  c lass
with the ho lders o f all outstanding  Vo ting  Parity Stock on which dividends likewise have no t been paid, will have the right to  e lect two
directo rs in addition to  the directo rs then in o ffice  at our next annual meeting  o f shareho lders. This right will continue at each subsequent
annual meeting  until we pay dividends in full on the Series L Preferred Stock and any Vo ting  Parity Stock fo r three consecutive Dividend
Periods o r their equivalent and pay o r declare  and set aside fo r payment dividends in full fo r the fourth consecutive Dividend Period o r
its equivalent.
 

The term o f such additional directo rs will terminate , and the to tal number o f directo rs will be decreased by two  after we pay
dividends in full fo r three consecutive Dividend Periods o r their equivalent and declare  and pay o r set aside fo r payment dividends in full
on the Series L Preferred Stock and any Vo ting  Parity Stock fo r the fourth consecutive Dividend Period o r its equivalent. After the term
of such additional directo rs terminates, the ho lders o f the Series L Preferred Stock will no t be entitled to  elect additional directo rs
unless full dividends on the Series L Preferred Stock have again no t been paid o r declared and set aside fo r payment fo r six future
Dividend Periods.
 

Any additional directo r e lected by the ho lders o f the Series L Preferred Stock and the Vo ting  Parity Stock may only be removed
by the vo te  o f the ho lders o f reco rd o f the outstanding  Series L Preferred Stock and Vo ting  Parity Stock, vo ting  together as a sing le
and separate  c lass, at a meeting  o f our shareho lders called fo r that purpose. Any vacancy created by the removal o f any such directo r
may be filled only by the vo te  o f the ho lders o f the outstanding  Series L Preferred Stock and Vo ting  Parity Stock, vo ting  together as a
sing le  and separate  c lass.
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Other Voting Rights. So  long  as any shares o f Series L Preferred Stock are  outstanding , the vo te  o r consent o f the ho lders o f at
least 66 2/3% of the shares o f Series L Preferred Stock at the time outstanding , vo ting  as a c lass with all o ther series o f preferred stock
ranking  equally with the Series L Preferred Stock and entitled to  vo te  thereon, g iven in person o r by proxy, e ither in writing  without a
meeting  o r by vo te  at any meeting  called fo r the purpose, will be necessary fo r effecting  o r validating  any o f the fo llowing  actions,
whether o r no t such approval is required by North Caro lina law:
 

 
�  any amendment, alteration o r repeal o f any provision o f our amended and restated artic les o f inco rporation (including  the

artic les o f amendment creating  the Series L Preferred Stock) o r our bylaws that would alter o r change the vo ting  powers,
preferences o r special rights o f the Series L Preferred Stock so  as to  affect them adversely;

 

 

�  any amendment o r alteration o f our amended and restated artic les o f inco rporation to  autho rize o r create , o r increase the
autho rized amount o f, o r any issuance o f any shares o f, o r any securities convertible  into  shares o f, any class o r series o f
our capital stock ranking  prio r to  the Series L Preferred Stock in the payment o f dividends o r in the distribution o f assets
on any liquidation, disso lution o r our winding -up; o r

 

 

�  the consummation o f a binding  share exchange o r reclassification invo lving  the Series L Preferred Stock o r a merger o r
conso lidation o f us with ano ther entity, except ho lders o f Series L Preferred Stock will have no  right to  vo te  under this
provision o r o therwise under North Caro lina law if, in each case, (i) the Series L Preferred Stock remains outstanding  o r, in
the case o f any such merger o r conso lidation with respect to  which we are  no t the surviving  o r resulting  entity, is
converted into  o r exchanged fo r preference securities o f the surviving  o r resulting  entity o r its ultimate parent, and
(ii) such Series L Preferred Stock remaining  outstanding  o r such preference securities, as the case may be, have such
rights, preferences, privileges and vo ting  powers, taken as a who le, as are  no t materially less favorable  to  the ho lders
thereo f than the rights, preferences, privileges and vo ting  powers o f the Series L Preferred Stock, taken as a who le;

 
provided, however, that any autho rization, creation o r increase in the autho rized amount o f o r issuance o f Series L Preferred Stock o r
any class o r series o f Parity Stock o r Junio r Stock o r any securities convertible  into  any class o r series o f Parity Stock (whether
dividends payable  in respect o f such Parity Stock are  cumulative o r non-cumulative) o r Junio r Stock will be deemed no t to  adversely
affect the rights, preferences, privileges o r vo ting  powers o f the Series L Preferred Stock, and, no twithstanding  any provision o f North
Caro lina law, ho lders o f the Series L Preferred Stock shall have no  right to  vo te  thereon.
 

If an amendment, alteration, repeal, share exchange, reclassification, merger o r conso lidation described above would adversely
affect one o r more but no t all series o f vo ting  preferred stock (including  the Series L Preferred Stock fo r this purpose), then only those
series affected and entitled to  vo te  shall vo te  as a c lass in lieu o f all such series o f preferred stock.
 

Without the consent o f the ho lders o f Series L Preferred Stock, so  long  as such action does no t adversely affect the rights,
preferences, privileges and vo ting  powers, and limitations and restric tions thereo f, o f the Series L Preferred Stock, we may amend,
alter, supplement o r repeal any terms o f the Series L Preferred Stock:
 (i) to  cure any ambiguity, o r to  cure, co rrect o r supplement any provision contained in the artic les o f amendment fo r the

Series L Preferred Stock that may be defective o r inconsistent; o r
 (ii) to  make any provision with respect to  matters o r questions arising  with respect to  the Series L Preferred Stock that is

no t inconsistent with the provisions o f the artic les o f amendment fo r the Series L Preferred Stock.
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Class A Preferred Stock, Series G, H, I, J and K
 On December 21, 2007, we issued 92,000,000 depositary shares, each representing  a 1/40th interest in a share o f our Series J
Preferred Stock. As o f the date  hereo f, there  are  2,300,000 issued and outstanding  shares o f Series J Preferred Stock, no  par value and
liquidation preference $1,000 per share. On February 8, 2008, we issued 3,500,000 shares o f Series K Preferred Stock, no  par value and
liquidation preference $1,000 per share. The Series L Preferred Stock, when issued, will rank on a parity with the Series J Preferred
Stock and Series K Preferred Stock as to  dividend rights and rights on our disso lution, winding -up and liquidation.
 

In addition, we have autho rized the issuance o f our Series G Preferred Stock, Series H Preferred Stock, each as defined below,
and Series I Preferred Stock.
 

Pursuant to  an issuance by Wachovia Preferred Funding  Corp. o f 30,000,000 shares o f its Series A Preferred Securities (“WPFC
Series A Preferred Securities”), if so  directed by the Office o f the Comptro ller o f Currency (the “OCC”) fo llowing  the occurrence o f
an Exchange Event (as defined below), each share o f WPFC Series A Preferred Securities will be automatically exchanged fo r a
depositary share representing  1/6th o f a share o f our Class A Preferred Stock, Series G, no  par value and liquidation preference $150
per share (the “Series G Preferred Stock”).
 

Pursuant to  an issuance by Wachovia Preferred Funding  Corp. o f 40,000,000 shares o f its Series B Preferred Securities (“WPFC
Series B Preferred Securities”), if so  directed by the OCC fo llowing  the occurrence o f an Exchange Event (as defined below), each
share o f WPFC Series B Preferred Securities will be automatically exchanged fo r a depositary share representing  1/8th o f a share o f our
Class A Preferred Stock, Series H, no  par value and liquidation preference $200 per share (the “Series H Preferred Stock”).
 

“Exchange Event” means (1) Wachovia Bank, National Association (“Wachovia Bank”) is “undercapitalized” under the OCC’s
“prompt co rrective action” regulations, (2) Wachovia Bank being  placed into  conservato rship o r receivership o r (3) the OCC, in its
so le  discretion, directing  such exchange in antic ipation o f Wachovia Bank becoming  “undercapitalized” in the near term o r taking
superviso ry action that limits the payment o f dividends, as applicable , by Wachovia Bank, and in connection therewith, directs such
exchange.
 

Any Series G Preferred Stock o r Series H Preferred Stock issued at the direction o f the OCC fo llowing  the occurrence o f an
Exchange Event would rank on a parity with the Series L Preferred Stock as to  dividend rights and rights on our disso lution, winding -up
and liquidation.
 

Pursuant to  an issuance by Wachovia Capital Trust III o f 2,500,000 5.80% Fixed-to -Floating  Rate  Perpetual Non-Cumulative
Trust Securities (the “Trust Securities”), Wachovia Capital Trust III received a contract to  purchase our Series I Preferred Stock, from
us on a date  that we expect to  be March 15, 2011 but may in certain circumstances be an earlier date  o r be deferred fo r quarterly
periods until as late  as March 15, 2012.
 

Any Series I Preferred Stock issued would rank on a parity with the Series L Preferred Stock as to  dividend rights and rights on
our disso lution, winding -up and liquidation.
 
Miscellaneous
 Wachovia will at all times reserve and keep available  out o f the autho rized and unissued shares o f our common stock, so lely fo r
the issuance upon the conversion o f the Series L Preferred Stock, that number o f shares o f our common stock as shall from time to
time be issuable  upon the conversion o f all the Series L Preferred Stock then outstanding . Any shares o f the Series L Preferred Stock
converted into  shares o f our common stock o r o therwise reacquired by us shall resume the status o f autho rized and unissued shares o f
Class A preferred stock, undesignated as to  series, and shall be available  fo r subsequent issuance.
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All payments and distributions (o r deemed distributions) on the Series L Preferred Stock (and on the shares o f our common
stock received upon their conversion) shall be subject to  withho lding  and backup withho lding  o f tax to  the extent required by law,
subject to  applicable  exemptions, and amounts withheld, if any, shall be treated as received by the ho lders.
 
Listing
 We will apply to  list the Series L Preferred Stock on the NYSE under the symbol “WBPrL.” If the application is approved, we
expect trading  to  beg in within 30 days o f April 17, 2008, the date  o f initial delivery o f the Series L Preferred Stock.
 

Wachovia Securities is a manag ing  underwriter o f the o ffering  o f the Series L Preferred Stock. After the distribution o f the
Series L Preferred Stock, due to  certain regulato ry restric tions arising  from its affiliation with Wachovia, Wachovia Securities will no t
be able  to  make a market in the Series L Preferred Stock. Additionally, Wachovia Securities will no t be able  to  effect any transactions
fo r the account o f any customers in the Series L Preferred Stock, except on a limited unso licited basis. Other broker-dealers
unaffiliated with Wachovia, including  Go ldman, Sachs & Co ., will no t be subject to  such prohibitions.
 
Form of Series L Preferred Stock
 The Series L Preferred Stock will be issued in book-entry fo rm through DTC, as described in “Book-Entry System” in this
prospectus supplement.
 
Conversion Agent, Transfer Agent and Reg istrar
 American Stock Transfer and Trust Company will be the conversion agent, transfer agent, reg istrar and dividend disbursing
agent and redemption agent fo r the Series L Preferred Stock.
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BOOK- ENTRY SYSTEM
 

The Deposito ry Trust Company, which we refer to  along  with its successo rs in this capacity as “DTC,” will act as securities
depositary fo r all o f the Series L Preferred Stock. We will issue the Series L Preferred Stock only as fully-reg istered securities
reg istered in the name o f Cede & Co ., DTC’s nominee. We will issue and deposit with DTC one o r more fully-reg istered g lobal
certificates fo r the Series L Preferred Stock representing , in the aggregate , the to tal number o f shares o f Series L Preferred Stock to
be so ld in this o ffering .
 

DTC is a limited purpose trust company o rganized under the New York Banking  Law, a banking  o rganization under the meaning
of the New York Banking  Law, a member o f the Federal Reserve System, a c learing  co rporation under the meaning  o f the New York
Unifo rm Commercial Code, and a clearing  agency reg istered under the provisions o f Section 17A o f the Securities Exchange Act o f
1934 . DTC ho lds securities that its partic ipants deposit with DTC. DTC also  facilitates the settlement among  partic ipants o f securities
transactions, like transfers and pledges, in deposited securities through electronic  computerized book-entry changes in the partic ipants’
accounts, e liminating  in this manner the need fo r physical movement o f securities certificates. Direct partic ipants include securities
brokers and dealers, banks, trust companies, c learing  co rporations and o ther o rganizations. DTC is owned by a number o f its direct
partic ipants and by the New York Stock Exchange, Inc., the American Stock Exchange, Inc. and the Financial Industry Regulato ry
Authority, o r “FINRA”. Others, like securities brokers and dealers, banks and trust companies that c lear through o r maintain custodial
relationships with direct partic ipants, e ither directly o r indirectly, are  indirect partic ipants and also  have access to  the DTC system. The
rules applicable  to  DTC and its partic ipants are  on file  with the SEC.
 

Purchases o f Series L Preferred Stock within the DTC system must be made by o r through direct partic ipants, who  will receive a
credit fo r the Series L Preferred Stock on DTC’s reco rds. The ownership interest o f each actual purchaser o f each share is in turn to  be
reco rded on the direct and indirect partic ipants’ reco rds. DTC will no t send written confirmation to  beneficial owners o f their purchases,
but beneficial owners are  expected to  receive written confirmations providing  details o f the transactions, as well as periodic
statements o f their ho ldings, from the direct o r indirect partic ipants through which the beneficial owners purchased Series L Preferred
Stock. Transfers o f ownership interests in Series L Preferred Stock are  to  be accomplished by entries made on the books o f
partic ipants acting  on behalf o f beneficial owners. Beneficial owners will no t receive certificates representing  their ownership interests
in Series L Preferred Stock, unless the book-entry system fo r Series L Preferred Stock is discontinued.
 

DTC has no  knowledge o f the actual beneficial owners o f Series L Preferred Stock. DTC’s reco rds reflect only the identity o f
the direct partic ipants to  whose accounts shares o f Series L Preferred Stock are  credited, which may o r may no t be the beneficial
owners. The partic ipants will remain responsible  fo r keeping  account o f their ho ldings on behalf o f their customers.
 

Conveyance o f no tices and o ther communications by DTC to  direct partic ipants, by direct partic ipants to  indirect partic ipants,
and by direct partic ipants and indirect partic ipants to  beneficial owners and the vo ting  rights o f direct partic ipants, indirect partic ipants
and beneficial owners, subject to  any statuto ry o r regulato ry requirements as are  in effect from time to  time, will be governed by
arrangements among  them.
 

Although vo ting  o f the Series L Preferred Stock is limited to  the ho lders o f reco rd o f the Series L Preferred Stock, in those
instances in which a vo te  is required, neither DTC nor Cede & Co . will itself consent o r vo te  Series L Preferred Stock. Under its usual
procedures, DTC would mail an omnibus proxy to  the issuer as soon as possible  after the reco rd date . The omnibus proxy assigns
Cede & Co .’s consenting  o r vo ting  rights to  direct partic ipants fo r whose accounts the shares o f Series L Preferred Stock are  credited
on the reco rd date  (identified in a listing  attached to  the omnibus proxy).
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We will make distribution payments on the Series L Preferred Stock to  DTC. DTC’s practice  is to  credit direct partic ipants’
accounts on the relevant payment date  in acco rdance with their respective ho ldings shown on DTC’s reco rds unless DTC has reason to
believe that it will no t receive payments on the payment date . Standing  instructions and customary practices will govern payments from
partic ipants to  beneficial owners. Subject to  any statuto ry o r regulato ry requirements, partic ipants, and neither DTC nor we, will be
responsible  fo r the payment. We and any paying  agent will be responsible  fo r payment o f distributions to  DTC. Direct and indirect
partic ipants are  responsible  fo r the disbursement o f the payments to  the beneficial owners.
 

DTC may discontinue providing  its services as securities depositary on the Series L Preferred Stock at any time by g iving
reasonable  no tice to  us. If a successo r securities depositary is no t obtained, final certificates fo r the Series L Preferred Stock must be
printed and delivered. We may at our option decide to  discontinue the use o f the system o f book-entry transfers through DTC (o r a
successo r depositary).
 

We have obtained the info rmation in this section about DTC and DTC’s book-entry system from sources that we believe to  be
accurate , but we assume no  responsibility fo r the accuracy o f the info rmation. We have no  responsibility fo r the perfo rmance by DTC
or its partic ipants o f their respective obligations as described in this prospectus o r under the rules and procedures governing  their
respective operations.
 

“Beneficial owner” refers to  the ownership interest o f each actual purchaser o f each share o f Series L Preferred Stock.
 

“Direct participants” refers to  securities brokers and dealers, banks, trust companies, c learing  co rporations and o ther
o rganizations who , with the New York Stock Exchange, Inc., the American Stock Exchange Inc., and FINRA own DTC. Purchases o f
shares o f Series L Preferred Stock within the DTC system must be made by o r through direct partic ipants who  will receive a credit fo r
shares o f Series L Preferred Stock on DTC’s reco rds.
 

“Indirect participants” refers to  o thers, like securities brokers and dealers, banks and trust companies that c lear through o r
maintain custodial re lationships with direct partic ipants, e ither directly o r indirectly, and who  also  have access to  the DTC system.
 
Clearstream and Euroclear
 Links have been established among  DTC, Clearstream Banking  S.A., Luxembourg  (“Clearstream Banking SA”) and Euroclear
Bank (“Euroclear”) (two  international c learing  systems that perfo rm functions similar to  those the DTC perfo rms in the U.S.), to
facilitate  the initial issuance o f book-entry securities and cross-market transfers o f book-entry securities associated with secondary
market trading .
 

Although DTC, Clearstream Banking  SA and Euroclear have ag reed to  the procedures provided below in o rder to  facilitate
transfers, they are  under no  obligation to  perfo rm such procedures, and the procedures may be modified o r discontinued at any time.
 

Clearstream Banking  SA and Euroclear will reco rd the ownership interests o f their partic ipants in much the same way as DTC, and
DTC will reco rd the aggregate  ownership o f each o f the U.S. agents o f Clearstream Banking  SA and Euroclear, as partic ipants in DTC.
 

When book-entry securities are  to  be transferred from the account o f a DTC partic ipant to  the account o f a Clearstream Banking
SA partic ipant o r a Euroclear partic ipant, the purchaser must send instructions to  Clearstream Banking  SA o r Euroclear through a
partic ipant at least one business day prio r to  settlement. Clearstream Banking  SA o r Euroclear, as the case may be, will instruct its U.S.
agent to  receive book-entry securities against payment. After settlement, Clearstream Banking  SA o r Euroclear will credit is
partic ipant’s account. Credit fo r the book-entry securities will appear on the next day (European time).
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Because settlement is taking  place during  New York business hours, DTC partic ipants can employ their usual procedures fo r
sending  book-entry securities to  the relevant U.S. agent acting  fo r the benefit o f Clearstream Banking  SA o r Euroclear partic ipants. The
sale  proceeds will be available  to  the DTC seller on the settlement date . Thus, to  the DTC partic ipant, a cross-market transaction will
settle  no  differently than a trade between two  DTC partic ipants.
 

When a Clearstream Banking  SA o r Euroclear partic ipant wishes to  transfer book-entry securities to  a DTC partic ipant, the seller
must send instructions to  Clearstream Banking  SA o r Euroclear through a partic ipant at least one business day prio r to  settlement. In
these cases, Clearstream Banking  SA o r Euroclear will instruct its U.S. agent to  transfer the book-entry securities against payment. The
payment will then be reflected in the account o f the Clearstream Banking  SA o r Euroclear partic ipant the fo llowing  day, with the
proceeds back-valued to  the value date  (which would be the preceding  day, when settlement occurs in New York). If settlement is no t
completed on the intended value date  (i.e ., the trade fails), proceeds credited to  the Clearstream Banking  SA o r Euroclear partic ipant’s
account would instead be valued as o f the actual settlement date .
 
Payment
 Payments in respect o f the Series L Preferred Stock represented by the g lobal securities will be made to  DTC, which shall credit
the relevant accounts at DTC on the payment dates o r, in the case o f certificated securities, if any, such payments will be made by
check mailed to  the address o f the ho lder entitled thereto  as such address shall appear on the reg ister. The paying  agent is permitted to
resign as paying  agent upon 30 days’ written no tice to  us. In the event that the preferred stock transfer agent shall no  longer be the
paying  agent, we will appo int a successo r to  act as paying  agent (which must be a bank o r trust company).
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
 

The fo llowing  is a summary o f certain U.S. federal income tax and, fo r non-U.S. ho lders (as defined below), estate  tax
consequences o f the purchase, ownership, conversion and disposition o f the Series L Preferred Stock and our common stock received
in respect thereo f as o f the date  hereo f. Except where no ted, this summary deals only with the Series L Preferred Stock and our
common stock held as capital assets. As used herein, the term “U.S. holder” means a beneficial owner o f the Series L Preferred Stock
or our common stock that is fo r U.S. federal income tax purposes:
 
 �  an individual c itizen o r resident o f the United States;
 
 

�  a co rporation (o r any o ther entity treated as a co rporation fo r U.S. federal income tax purposes) created o r o rganized in
o r under the laws o f the United States, any state  thereo f o r the Distric t o f Co lumbia;

 
 �  an estate  the income o f which is subject to  U.S. federal income taxation regardless o f its source; o r
 

 
�  a trust if it (1) is subject to  the primary supervision o f a court within the United States and one o r more United States

persons have the autho rity to  contro l all substantial decisions o f the trust o r (2) has a valid election in effect under
applicable  U.S. Treasury regulations to  be treated as a United States person.

 
As used herein, the term “non-U.S. holder” means a beneficial owner o f the Series L Preferred Stock o r our common stock that

is neither a U.S. ho lder no r a partnership (o r o ther entity treated as a partnership fo r U.S. federal income tax purposes).
 

This summary is no t a detailed description o f the U.S. federal income tax consequences applicable  to  you if you are  subject to
special treatment under the U.S. federal income tax laws, including  if you are:
 
 �  a dealer in securities o r currencies;
 
 �  a financial institution;
 
 �  a regulated investment company;
 
 �  a real estate  investment trust;
 
 �  an insurance company;
 
 �  a tax-exempt o rganization;
 
 

�  a person ho lding  the Series L Preferred Stock o r our common stock as part o f a hedg ing , integ rated, conversion o r
constructive sale  transaction o r a straddle;

 
 �  a trader in securities that has elected the mark-to -market method o f accounting  fo r your securities;
 
 �  a person liable  fo r alternative minimum tax;
 
 �  a partnership o r o ther pass-through entity fo r U.S. federal income tax purposes;
 
 �  a person who  is an investo r in a pass-through entity;
 
 �  a U.S. ho lder whose “functional currency” is no t the U.S. do llar;
 
 �  a “contro lled fo reign co rporation”;
 
 �  a “passive fo reign investment company”; o r
 
 �  a United States expatriate .
 

This summary is based upon the provisions o f the Internal Revenue Code o f 1986, as amended (the “Code”), and regulations,
rulings and judicial decisions as o f the date  hereo f. Those autho rities may be changed, perhaps retroactively, so  as to  result in U.S.
federal income and estate  tax consequences different from those summarized below.
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If a partnership ho lds the Series L Preferred Stock o r our common stock, the tax treatment o f a partner will generally depend
upon the status o f the partner and the activities o f the partnership. If you are  a partner o f a partnership ho lding  the Series L Preferred
Stock o r our common stock, you should consult your own tax adviso rs.
 

This summary does no t contain a detailed description o f all the U.S. federal income and estate  tax consequences to  you in light
o f your particular c ircumstances and does no t address the effects o f any state , local o r non-U.S. tax laws. If you are  considering  the
purchase, ownership o r disposition o f the Series L Preferred Stock, you should consult your own tax adviso rs concerning  the U.S.
federal income and estate  tax consequences to  you in light o f your particular situation as well as any consequences arising  under the
laws o f any o ther taxing  jurisdiction.
 
U.S. Ho lders
 Dividends. Distributions on the Series L Preferred Stock o r our common stock will be dividends fo r U.S. federal income tax
purposes to  the extent paid out o f our current o r accumulated earnings and pro fits, as determined fo r U.S. federal income tax purposes,
and will be taxable  as o rdinary income, although possibly at reduced rates, as discussed below. Although we expect that our current and
accumulated earnings and pro fits will be such that all distributions paid with respect to  the Series L Preferred Stock o r our common
stock will qualify as dividends fo r U.S. federal income tax purposes, we canno t guarantee that result. Our accumulated earnings and
pro fits and our current earnings and pro fits in future  years will depend in significant part on our future  pro fits o r lo sses, which we canno t
accurately predict. To  the extent that the amount o f any distribution paid on the Series L Preferred Stock o r our common stock
exceeds our current and accumulated earnings and pro fits attributable  to  that share o f the Series L Preferred Stock o r our common
stock, the distribution will be treated first as a tax-free return o f capital and will be applied against and will reduce the U.S. ho lder’s
adjusted tax basis (but no t below zero ) in that share o f the Series L Preferred Stock o r our common stock. This reduction in basis will
increase any gain, o r reduce any lo ss realized by the U.S. ho lder on the subsequent sale , redemption o r o ther disposition o f the Series L
Preferred Stock o r our common stock. The amount o f any such distribution in excess o f the U.S. ho lder’s adjusted tax basis will be
taxed as capital gain. Fo r purposes o f the remainder o f the discussion under this heading , it is assumed that distributions paid on the
Series L Preferred Stock o r our common stock will constitute  dividends fo r U.S. federal income tax purposes.
 

If a U.S. ho lder is a co rporation, dividends that are  received by it will generally be elig ible  fo r a 70% dividends received
deduction under the Code. However, the Code disallows this dividends received deduction in its entirety if the Series L Preferred Stock
or our common stock with respect to  which the dividend is paid is held by such U.S. ho lder fo r less than 46 days during  the 91-day
period beg inning  on the date  which is 45 days befo re the date  on which the Series L Preferred Stock o r our common stock becomes
ex-dividend with respect to  such dividend. (A 91-day minimum ho lding  period applies to  any dividends on the Series L Preferred Stock
that are  attributable  to  periods in excess o f 366 days.)
 

Under current law, if a U.S. ho lder is an individual o r o ther non-co rporate  ho lder, dividends received by such U.S. ho lder generally
will be subject to  a reduced maximum tax rate  o f 15% fo r taxable  years beg inning  befo re January 1, 2011, after which the rate
applicable  to  dividends is scheduled to  return to  the tax rate  generally applicable  to  o rdinary income. The rate  reduction does no t apply
to  dividends received to  the extent that U.S. ho lders e lect to  treat the dividends as “investment income,” fo r purposes o f the rules
relating  to  the limitation on the deductibility o f investment-related interest, which may be o ffset by investment expense. Furthermore,
the rate  reduction will also  no t apply to  dividends that are  paid to  such ho lders with respect to  the Series L Preferred Stock o r our
common stock that is held by the ho lder fo r less than 61 days during  the 121-day period beg inning  on the date  which is 60 days befo re
the date  on which the Series L Preferred Stock o r our common stock become ex-dividend with respect to  such dividend. (A 91-day
minimum ho lding  period applies to  any dividends on the Series L Preferred Stock that are  attributable  to  periods in excess o f 366 days.)
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In general, fo r purposes o f meeting  the ho lding  period requirements fo r bo th the dividends received deduction and the reduced
maximum tax rate  on dividends described above, U.S. ho lders may no t count towards their ho lding  period any period in which they
(a) have the option to  sell, are  under a contractual obligation to  sell, o r have made (and no t c losed) a sho rt sale  o f the Series L
Preferred Stock o r our common stock, as the case may be, o r substantially identical stock o r securities, (b) are  the g ranto r o f an option
to  buy the Series L Preferred Stock o r our common stock, as the case may be, o r substantially identical stock o r securities o r
(c) o therwise have diminished their risk o f lo ss on the Series L Preferred Stock o r our common stock, as the case may be, by ho lding
one o r more o ther positions with respect to  substantially similar o r re lated property. The U.S. Treasury regulations provide that a
taxpayer has diminished its risk o f lo ss on stock by ho lding  a position in substantially similar o r re lated property if the taxpayer is,
including , without limitation, the beneficiary o f a guarantee, surety ag reement o r similar arrangement that provides fo r payments that
will substantially o ffset decreases in the fair market value o f the stock. In addition, the Code disallows the dividends received deduction
as well as the reduced maximum tax rate  on dividends if the recipient o f a dividend is obligated to  make related payments with respect
to  positions in substantially similar o r re lated property. This disallowance applies even if the minimum ho lding  period has been met. U.S.
ho lders are  advised to  consult their own tax adviso rs regarding  the implications o f these rules in light o f their particular c ircumstances.
 

U.S. ho lders that are  co rporations should consider the effect o f Section 246A o f the Code, which reduces the dividends
received deduction allowed with respect to  “debt-financed po rtfo lio  stock.” The Code also  imposes a 20% alternative minimum tax on
corporations. In some circumstances, the po rtion o f dividends subject to  the dividends received deduction will serve to  increase a
co rporation’s minimum tax base fo r purposes o f the determination o f the alternative minimum tax. In addition, a co rporate  U.S. ho lder
may be required to  reduce its basis in stock with respect to  certain “extrao rdinary dividends”, as provided under Section 1059 o f the
Code. U.S. ho lders should consult their own tax adviso rs in determining  the application o f these rules in light o f their particular
circumstances.
 

Sale or Other Disposition. A sale , exchange, o r o ther disposition o f the Series L Preferred Stock o r our common stock will
generally result in gain o r lo ss equal to  the difference between the amount realized upon the disposition (no t including  any amount
attributable  to  declared and unpaid dividends, which will be taxable  as described above to  U.S. ho lders o f reco rd who  have no t
previously included such dividends in income) and a U.S. ho lder’s adjusted tax basis in the Series L Preferred Stock o r our common
stock, as the case may be. Such gain o r lo ss will be capital gain o r lo ss and will be long-term capital gain o r lo ss if the U.S. ho lder’s
ho lding  period fo r the Series L Preferred Stock o r our common stock, as applicable , exceeds one year. Under current law, if a U.S.
ho lder is an individual o r o ther non-co rporate  ho lder, net long-term capital gain realized by such U.S. ho lder is subject to  a reduced
maximum tax rate  o f 15%. For taxable  years beg inning  on o r after January 1, 2011, the maximum rate  is scheduled to  return to  the
previously effective 20% rate . The deduction o f capital lo sses is subject to  limitations.
 

Conversion of the Series L Preferred Stock into Common Stock. As a general rule , a U.S. ho lder will no t recognize any gain o r
loss in respect o f the receipt o f common stock upon the conversion o f the Series L Preferred Stock. The adjusted tax basis o f
common stock received on conversion will equal the adjusted tax basis o f the Series L Preferred Stock converted (reduced by the
portion o f adjusted tax basis allocated to  any fractional common stock exchanged fo r cash, as described below), and the ho lding
period o f such common stock received on conversion will generally include the period during  which the converted Series L Preferred
Stock was held prio r to  conversion.
 

Cash received in lieu o f a fractional share o f our common stock will generally be treated as a payment in a taxable  exchange fo r
such fractional share o f our common stock, and capital gain o r lo ss will be recognized on the receipt o f cash in an amount equal to  the
difference between the amount o f cash received and the
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amount o f adjusted tax basis allocable  to  the fractional share o f our common stock. Any cash received attributable  to  any declared and
unpaid dividends on the Series L Preferred Stock will be treated as described above under “—U.S. Ho lders—Dividends.”
 

In the event a U.S. ho lder’s Series L Preferred Stock is converted pursuant to  an election by the ho lder in the case o f certain
acquisitions (see “Description o f the Series L Preferred Stock—Conversion Upon Certain Acquisitions” and “—Conversion Upon
Fundamental Change”), o r is converted pursuant to  certain o ther transactions, including  our conso lidation o r merger into  ano ther person
(see “Description o f the Series L Preferred Stock—Reorganization Events”), the tax treatment o f such a conversion will depend upon
the facts underlying  the particular transaction triggering  such a conversion. Each U.S. ho lder should consult its tax adviser to  determine
the specific  tax treatment o f a conversion under such circumstances.
 

Adjustment of Conversion Rate. The conversion rate  o f the Series L Preferred Stock is subject to  adjustment under certain
circumstances. U.S. Treasury regulations promulgated under Section 305 o f the Code would treat a U.S. ho lder o f the Series L
Preferred Stock as having  received a constructive distribution includable  in such U.S. ho lder’s income in the manner as described above
under “—U.S. Ho lders—Dividends,” above, if and to  the extent that certain adjustments in the conversion rate  increase the
proportionate  interest o f a U.S. ho lder in our earnings and pro fits. Fo r example, an increase in the conversion rate  to  reflect a taxable
dividend to  ho lders o f common stock o r in connection with certain acquisitions (see “Description o f the Series L Preferred Stock—
Conversion Upon Certain Acquisitions” and “—Conversion Upon Fundamental Change”) will generally g ive rise  to  a deemed taxable
dividend to  the ho lders o f the Series L Preferred Stock to  the extent o f our current and accumulated earnings and pro fits. In addition, an
adjustment to  the conversion rate  o f the Series L Preferred Stock o r a failure  to  make such an adjustment could po tentially g ive rise  to
constructive distributions to  U.S. ho lders o f our common stock. Thus, under certain circumstances, U.S. ho lders may recognize
income in the event o f a constructive distribution even though they may no t receive any cash o r property. Adjustments to  the
conversion rate  made pursuant to  a bona fide reasonable  adjustment fo rmula which has the effect o f preventing  dilution in the interest
o f the U.S. ho lders o f the Series L Preferred Stock, however, will generally no t be considered to  result in a constructive dividend
distribution.
 

Information Reporting and Backup Withholding. In general, info rmation reporting  will apply to  dividends in respect o f the
Series L Preferred Stock o r our common stock and the proceeds from the sale , exchange o r o ther disposition o f the Series L
Preferred Stock o r our common stock that are  paid to  a U.S. ho lder within the United States (and in certain cases, outside the United
States), unless a U.S. ho lder is an exempt recipient such as a co rporation. Backup withho lding  may apply to  such payments if a U.S.
ho lder fails to  provide a taxpayer identification number o r certification o f o ther exempt status o r fails to  report in full dividend and
interest income.
 

Any amounts withheld under the backup withho lding  rules will be allowed as a refund o r a credit against a U.S. ho lder’s U.S.
federal income tax liability provided the required info rmation is furnished to  the IRS.
 
Non- U.S. Ho lders
 Dividends. Dividends (including  any constructive distributions taxable  as dividends) paid to  a non-U.S. ho lder o f the Series L
Preferred Stock o r our common stock generally will be subject to  withho lding  o f U.S. federal income tax at a 30% rate  o r such lower
rate  as may be specified by an applicable  income tax treaty. However, dividends that are  effectively connected with the conduct o f a
trade o r business within the United States by the non-U.S. ho lder (and, if required by an applicable  income tax treaty, are  attributable  to  a
United States permanent establishment) are  no t subject to  the withho lding  tax, provided certain certification and disclosure
requirements are  satisfied. Instead, such dividends are  subject to  U.S. federal income tax on a net income basis in the same manner as if
the non-U.S. ho lder were a United States person as defined under the Code. Any such effectively connected dividends received by a
fo reign co rporation may be subject to  an
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additional “branch pro fits tax” at a 30% rate  o r such lower rate  as may be specified by an applicable  income tax treaty.
 

A non-U.S. ho lder o f the Series L Preferred Stock o r our common stock who  wishes to  claim the benefit o f an applicable  treaty
rate  and avo id backup withho lding , as discussed below, fo r dividends will be required (a) to  complete  Internal Revenue Service Form
W-8BEN (o r o ther applicable  fo rm) and certify under penalty o f perjury that such ho lder is no t a United States person as defined under
the Code and is e lig ible  fo r treaty benefits o r (b) if the Series L Preferred Stock o r our common stock is held through certain fo reign
intermediaries, to  satisfy the relevant certification requirements o f applicable  United States Treasury regulations. Special certification
and o ther requirements apply to  certain non-U.S. ho lders that are  pass-through entities rather than co rporations o r individuals.
 

A non-U.S. ho lder o f the Series L Preferred Stock o r our common stock elig ible  fo r a reduced rate  o f United States withho lding
tax pursuant to  an income tax treaty may obtain a refund o f any excess amounts withheld by filing  an appropriate  c laim fo r refund with
the Internal Revenue Service.
 

Sale or Other Disposition. Any gain realized on the disposition o f the Series L Preferred Stock o r our common stock (including ,
in the case o f conversion, the deemed exchange that g ives rise  to  a payment o f cash in lieu o f a fractional share o f our common stock)
generally will no t be subject to  U.S. federal income tax unless:
 
 

�  the gain is effectively connected with a trade o r business o f the non-U.S. ho lder in the United States (and, if required by an
applicable  income tax treaty, is attributable  to  a United States permanent establishment o f the non-U.S. ho lder);

 
 

�  the non-U.S. ho lder is an individual who  is present in the United States fo r 183 days o r more in the taxable  year o f that
disposition, and certain o ther conditions are  met; o r

 
 �  we are o r have been a “United States real property ho lding  co rporation” fo r U.S. federal income tax purposes.
 

An individual non-U.S. ho lder described in the first bulle t po int immediately above will be subject to  tax on the net gain derived
from the sale  under regular g raduated U.S. federal income tax rates. An individual non-U.S. ho lder described in the second bullet po int
immediately above will be subject to  a flat 30% tax on the gain derived from the sale , which may be o ffset by United States source
capital lo sses, even though the individual is no t considered a resident o f the United States. If a non-U.S. ho lder that is a fo reign
corporation falls under the first bulle t po int immediately above, it will be subject to  tax on its net gain in the same manner as if it were a
United States person as defined under the Code and, in addition, may be subject to  the branch pro fits tax equal to  30% of its
effectively connected earnings and pro fits o r at such lower rate  as may be specified by an applicable  income tax treaty.
 

We believe we are  no t and do  no t antic ipate  becoming  a “United States real property ho lding  co rporation” fo r U.S. federal
income tax purposes.
 

Conversion into Common Stock. Non-U.S. ho lders will generally no t recognize any gain o r lo ss in respect o f the receipt o f
common stock upon the conversion o f the Series L Preferred Stock, except with respect to  any cash received in lieu o f a fractional
share o f our common stock that is taxable  as described above under “—Non-U.S. Ho lders—Sale o r Other Disposition.”
 

Adjustment of Conversion Rate. As described above under “—U.S. Ho lders—Adjustment o f Conversion Rate”, adjustments in
the conversion rate  (o r failures to  adjust the conversion rate) that increase the proportionate  interest o f a non-U.S. ho lder in our earning
and pro fits could result in deemed distributions to  the non-U.S. ho lder that are  taxed as described under “—Non-U.S. Ho lders—
Dividends.”
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Federal Estate Tax
 The Series L Preferred Stock and common stock owned o r treated as owned by an individual who  is no t a c itizen o r resident o f
the United States (as specially defined fo r U.S. federal estate  tax purposes) at the time o f death will be included in the individual’s g ross
estate  fo r U.S. federal estate  tax purposes, unless an applicable  estate  tax o r o ther treaty provides o therwise and, therefo re, may be
subject to  U.S. federal estate  tax.
 
Information Reporting  and Backup Withho lding
 We must report annually to  the Internal Revenue Service and to  each non-U.S. ho lder the amount o f dividends paid to  such ho lder
and the tax withheld with respect to  such dividends, regardless o f whether withho lding  was required. Copies o f the info rmation returns
reporting  such dividends and withho lding  may also  be made available  to  the tax autho rities in the country in which the non-U.S. ho lder
resides under the provisions o f an applicable  income tax treaty.
 

A non-U.S. ho lder will be subject to  backup withho lding  fo r dividends paid to  such ho lder unless such ho lder certifies under
penalty o f perjury that it is a non-U.S. ho lder (and the payor does no t have actual knowledge o r reason to  know that such ho lder is a
United States person as defined under the Code), o r such ho lder o therwise establishes an exemption.
 

Info rmation reporting  and, depending  on the circumstances, backup withho lding  will apply to  the proceeds o f a sale  o f the
Series L Preferred Stock o r our common stock within the United States o r conducted through certain United States-related financial
intermediaries, unless the beneficial owner certifies under penalty o f perjury that it is a non-U.S. ho lder (and the payor does no t have
actual knowledge o r reason to  know that the beneficial owner is a United States person as defined under the Code), o r such owner
o therwise establishes an exemption.
 

Any amounts withheld under the backup withho lding  rules may be allowed as a refund o r a credit against a non-U.S. ho lder’s U.S.
federal income tax liability provided the required info rmation is furnished to  the Internal Revenue Service.
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CERTAIN ERISA CONSIDERATIONS
 

Each person considering  the use o f plan assets o f a pension, pro fit-sharing  o r o ther employee benefit plan, individual re tirement
account, Keogh plan o r o ther retirement plan, account o r arrangement, o r a “plan,” to  acquire  o r ho ld the Series L Preferred Stock
should consider whether an investment in the Series L Preferred Stock (and the common stock issuable  upon conversion o f the Series L
Preferred Stock) would be consistent with the documents and instruments governing  the plan, and whether the investment would
invo lve a prohibited transaction under Section 406 o f the Employee Retirement Income Security Act o f 1974 , as amended, o r
“ERISA,” o r Section 4975 o f the Code.
 

Section 406 o f ERISA and Section 4975 o f the Code prohibit plans subject to  Title  I o f ERISA and/o r Section 4975 o f the Code
including  entities such as co llective investment funds, partnerships and separate  accounts o r insurance company poo led separate
accounts o r insurance company general accounts whose underlying  assets include the assets o f such plans, o r co llectively, “Plans,”
from engag ing  in certain transactions invo lving  “plan assets” with persons who  are  “parties in interest” under ERISA o r “disqualified
persons” under the Code, o r “parties in interest,” with respect to  the Plan. A vio lation o f these prohibited transaction rules may result in
civil penalties o r o ther liabilities under ERISA and/o r an excise  tax under Section 4975 o f the Code fo r those persons, unless
exemptive relief is available  under an applicable  statuto ry, regulato ry o r administrative exemption. Certain plans including  those that are
governmental plans (as defined in Section 3(32) o f ERISA), certain church plans (as defined in Section 3(33) o f ERISA) and fo reign
plans (as described in Section 4 (b)(4 ) o f ERISA) are  no t subject to  the requirements o f ERISA o r Section 4975 o f the Code but may
be subject to  similar provisions under applicable  federal, state , local, fo reign o r o ther regulations, rules o r laws, o r “Similar Laws.”
 

The acquisition o r ho lding  o f the Series L Preferred Stock (and the common stock issuable  upon conversion o f the Series L
Preferred Stock) by a Plan with respect to  which we o r certain o f our affiliates is o r becomes a party in interest may constitute  o r result
in prohibited transactions under ERISA o r Section 4975 o f the Code, unless the Series L Preferred Stock (o r such common stock) is
acquired o r held pursuant to  and in acco rdance with an applicable  exemption.
 

According ly, the Series L Preferred Stock (and the common stock issuable  upon conversion o f the Series L Preferred Stock)
may no t be purchased o r held by any Plan o r any person investing  “plan assets” o f any Plan, unless such purchase o r ho lding  is e lig ible
fo r the exemptive relief available  under a Prohibited Transaction Class Exemption, o r “PTCE,” such as PTCE 96-23, PTCE 95-60, PTCE
91-38, PTCE 90-1 o r PTCE 84-14  issued by the U.S. Department o f Labor o r there  is some o ther basis on which the purchase o r ho lding
of the Series L Preferred Stock (o r such common stock) is no t prohibited, such as the exemption under Section 408(b)(17) o f ERISA
and Section 4975(d)(20) o f the Code, o r the “Service Provider Exemption,” fo r certain transactions with non-fiduciary service
providers fo r transactions that are  fo r adequate  consideration. Each purchaser o r ho lder o f the Series L Preferred Stock (and the
common stock issuable  upon conversion o f the Series L Preferred Stock) o r any interest therein, and each person making  the decision
to  purchase o r ho ld the Series L Preferred Stock (o r such common stock) on behalf o f any such purchaser o r ho lder will be deemed to
have represented and warranted in bo th its individual capacity and its representative capacity (if any), that on each day from the date  on
which the purchaser o r ho lder acquires its interest in the Series L Preferred Stock (o r the common stock issuable  upon conversion o f
the Preferred Stock) to  the date  on which the purchaser disposes o f its interest in the Series L Preferred Stock (o r such common
stock), that such purchaser and ho lder, by its purchase o r ho lding  o f the Series L Preferred Stock (o r such common stock) o r any
interest therein that (a) its purchase and ho lding  o f the Series L Preferred Stock (and the common stock issuable  upon conversion o f
the Preferred Stock) is no t made on behalf o f o r with “plan assets” o f any Plan, o r (b) if its purchase and ho lding  o f the Series L
Preferred Stock (and the common stock issuable  upon conversion o f the Preferred Stock) is made on behalf o f o r with “plan assets” o f
a Plan, then (i) its purchase and ho lding  o f the Series L Preferred Stock (and the common stock issuable  upon conversion o f the
Preferred Stock) will no t result in a non-exempt prohibited transaction under Section 406 o f ERISA o r Section 4975 o f
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the Code and (ii) neither Wachovia no r any o f our affiliates is acting  as a fiduciary (within the meaning  o f Section 3(21)) o f ERISA in
connection with the purchase o r ho lding  o f the Series L Preferred Stock (and the common stock issuable  upon conversion o f the Series
L Preferred Stock) and has no t provided any advice that has fo rmed o r may fo rm a basis fo r any investment decision concerning  the
purchase o r ho lding  o f the Series L Preferred Stock. Each purchaser and ho lder o f the Preferred Stock (and the common stock issuable
upon conversion o f the Preferred Stock) o r any interest therein on behalf o f any governmental plan will be deemed to  have represented
and warranted by its purchase o r ho lding  o f the Preferred Stock o r any interest therein that such purchase and ho lding  does no t vio late
any applicable  Similar Laws o r rules.
 

Due to  the complexity o f these rules and the penalties that may be imposed upon persons invo lved in nonexempt prohibited
transactions, it is important that fiduciaries o r o ther persons considering  purchasing  the Series L Preferred Stock on behalf o f o r with
“plan assets” o f any plan o r plan asset entity consult with their counsel regarding  the availability o f exemptive relief under any o f the
PTCEs listed above o r any o ther applicable  exemption, o r the po tential consequences o f any purchase o r ho lding  under Similar Laws,
as applicable .
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UNDERWRITING
 

We and the underwriters named below have entered into  an underwriting  ag reement, dated April 14 , 2008, with respect to  the
Series L Preferred Stock. Subject to  certain conditions, each underwriter has severally ag reed to  purchase the number o f shares o f
Series L Preferred Stock indicated in the fo llowing  table . Wachovia Capital Markets, LLC and Go ldman, Sachs & Co . are  the
representatives o f the underwriters.
 

Underwriters
  

Number o f
Shares

Wachovia Capital Markets, LLC   1,750,000
Goldman, Sachs & Co.   1,330,000
Citigroup Global Markets Inc.   140,000
Credit Suisse Securities (USA) LLC   140,000
UBS Securities LLC   140,000
   
Total   3,500,000
   

 
The underwriters are  committed to  take and pay fo r all o f the shares o f Series L Preferred Stock being  o ffered, if any are  taken

o ther than the shares o f Series L Preferred Stock covered by the option described below unless and until this option is exercised.
 

If the underwriters sell more shares o f Series L Preferred Stock than the to tal number set fo rth in the table  above, the
underwriters have an option to  buy up to  an additional 525,000 shares o f Series L Preferred Stock from Wachovia to  cover such sales.
They may exercise  that option fo r 30 days. If any shares o f Series L Preferred Stock are  purchased pursuant to  this option, the
underwriters will severally purchase shares o f Series L Preferred Stock in approximately the same proportion as set fo rth in the table
above.
 

The fo llowing  table  shows the per share and to tal underwriting  discounts and commissions to  be paid to  the underwriters by
Wachovia Corporation. Such amounts are  shown assuming  bo th no  exercise  and the full exercise  o f the underwriters’ option to
purchase 525,000 additional shares o f Series L Preferred Stock.
 

Paid by Wachovia Corporation

   

No Exercise
  

Full Exercise

Per share   $ 25  $ 25
Total   $ 87,500,000  $ 100,625,000

 
The Series L Preferred Stock so ld by the underwriters to  the public  will initially be o ffered at the public  o ffering  price set fo rth on

the cover o f this prospectus supplement. Any Series L Preferred Stock so ld by the underwriters to  securities dealers may be so ld at a
discount from the public  o ffering  price o f up to  $15.00 per share. After the Series L Preferred Stock is re leased fo r sale  to  the public ,
the o ffering  prices and o ther selling  terms may from time to  time be varied by the underwriters.
 

The underwriters intend to  o ffer the Series L Preferred Stock fo r sale  primarily in the United States e ither directly o r through
affiliates o r o ther dealers acting  as selling  agents. The underwriters may also  o ffer the Series L Preferred Stock fo r sale  outside the
United States e ither directly o r through affiliates o r o ther dealers acting  as selling  agents.
 

Prio r to  this o ffering , there  has been no  market fo r the shares o f Series L Preferred Stock being  o ffered. Wachovia intends to
apply to  list the Series L Preferred Stock on the NYSE. If approved, Wachovia expects trading  o f the Series L Preferred Stock on the
NYSE to  beg in within the 30-day period after the o rig inal issue date .
 

In acco rdance with Regulation M under the United States Securities Exchange Act o f 1934 , Wachovia Capital Markets, LLC may
over-allo t o r effect transactions that stabilize  o r cover, each o f which is described below.
 
 �  Over-allo tment invo lves sales in excess o f the o ffering  size, which creates a sho rt position fo r the underwriters.
 

S-47



Table of  Contents

 
�  Stabiliz ing  transactions invo lve purchases o f shares o f Series L Preferred Stock so  long  as the stabiliz ing  bids do  no t

exceed a specified maximum price.
 
 

�  Covering  transactions invo lve exercises o f the underwriters’ over-allo tment option o r purchases o f shares o f Series L
Preferred Stock in the open market after the distribution has been completed in o rder to  cover sho rt positions.

 
These transactions may cause the price o f shares o f Series L Preferred Stock to  be higher than it would o therwise be in the

absence o f such transactions. Wachovia Capital Markets, LLC is no t required to  engage in any o f these activities and may end any o f
these activities at any time. Wachovia Capital Markets, LLC may also  impose a penalty bid. Penalty bids permit an underwriter to
reclaim a selling  concession from a syndicate  member when that underwriter, in covering  syndicate  sho rt positions o r making
stabiliz ing  purchases, purchases shares o f Series L Preferred Stock o rig inally so ld by that syndicate  member.
 

Wachovia Capital Markets, LLC is an indirect, who lly owned subsidiary o f Wachovia Corporation. According ly, the o ffering  o f
the Series L Preferred Stock will confo rm to  the requirements set fo rth in Rule 2720 o f the Conduct Rules o f the Financial Industry
Regulato ry Authority, o r “FINRA.” Wachovia Capital Markets, LLC may no t confirm sales to  any discretionary account without the prio r
specific  written approval o f a customer. Additionally, Wachovia Capital Markets, LLC is no t permitted to  and will no t be publishing
research reports o r o therwise expressing  opinions o r providing  recommendations regarding  Wachovia Corporation, the Series L
Preferred Stock o r the common stock. Similarly, financial adviso rs employed by Wachovia Securities LLC o r any o f its affiliates will
no t be permitted to  provide any advice in connection with manag ing  any position in the Series L Preferred Stock o r the common stock.
 

We have ag reed, subject to  certain exceptions with respect to , inter alia, stock options o r o ther stock awards pursuant to  our
employee benefit and related plans and the concurrent Common Stock Offering , that we will no t o ffer, sell, contract to  sell, pledge,
g rant any option to  purchase, make any sho rt sale  o r o therwise dispose o f any shares o f our common stock, o r any options o r warrants
to  purchase any shares o f our common stock, o r any securities convertible  into , exchangeable  fo r o r that represent the right to  receive
shares o f our common stock (o ther than the Series L Preferred Stock and shares o f our common stock that may be issued upon the
conversion thereo f), without the prio r consent o f Wachovia Capital Markets, LLC and Go ldman, Sachs & Co . fo r a period o f 90 days
after the date  o f this prospectus supplement.
 

In addition, certain o f our directo rs and executive o fficers have also  ag reed, subject to  certain exceptions with respect to , inter
alia, g ifts, transfers to  family members, estate  planning  transactions, transfers by operation o f law, to  satisfy tax obligations and to
satisfy pledges o f shares o f our common stock that existed prio r to  the date  o f the prospectus supplement, that such directo rs and
executive o fficers will no t o ffer, sell, contract to  sell, pledge, g rant any option to  purchase, make any sho rt sale  o r o therwise dispose
o f any shares o f our common stock, o r any options o r warrants to  purchase any shares o f our common stock, o r any securities
convertible  into , exchangeable  fo r o r that represent the right to  receive shares o f our common stock without the prio r consent o f
Wachovia Capital Markets, LLC and Go ldman, Sachs & Co . fo r a period o f 90 days after the date  o f this prospectus supplement.
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Each o f the underwriters may arrange to  sell Series L Preferred Stock in certain jurisdictions outside the United States through
affiliates, e ither directly where they are  permitted to  do  so  o r through affiliates. In that regard, Wachovia Capital Markets, LLC may
arrange to  sell the Series L Preferred Stock in certain jurisdictions through an affiliate , Wachovia Securities International Limited, o r
“WSIL.” WSIL is a who lly-owned indirect subsidiary o f Wachovia Corporation and an affiliate  o f Wachovia Capital Markets, LLC. WSIL
is a UK inco rporated investment firm regulated by the Financial Services Authority. Wachovia Securities is the trade name fo r the
co rporate  and investment banking  services o f Wachovia Corporation and its affiliates, including  Wachovia Capital Markets, LLC and
WSIL.
 

Each o f the underwriters has represented and ag reed that:
 (a) it has communicated o r caused to  be communicated and will communicate  o r cause to  be communicated an invitation

or inducement to  engage in investment activity (within the meaning  o f Section 21 o f the Financial Services and Markets Act
2000 (as amended) (“FSMA”) received by it in connection with the issue o r sale  o f Series L Preferred Stock only in
circumstances in which Section 21(1) o f the FSMA does no t apply to  Wachovia; and

 (b) it has complied, and will comply, with all applicable  provisions o f the FSMA with respect to  anything  done by it in
relation to  the Series L Preferred Stock in, from o r o therwise invo lving  the United Kingdom.

 
In relation to  each Member State  o f the European Economic Area which has implemented the Prospectus Directive, each a

“Relevant Member State,” each underwriter has represented and ag reed that with effect from and including  the date  on which the
Prospectus Directive is implemented in that Relevant Member State , o r the “Relevant Implementation Date,” it has no t made and will
no t make an o ffer o f shares o f Series L Preferred Stock to  the public  in that Relevant Member State  prio r to  the publication o f a
prospectus in relation to  the Series L Preferred Stock which has been approved by the competent autho rity in that Relevant Member
State  o r, where appropriate , approved in ano ther Relevant Member State  and no tified to  the competent autho rity in that Relevant
Member State , all in acco rdance with the Prospectus Directive, except that it may, with effect from and including  the Relevant
Implementation Date, make an o ffer o f shares o f Series L Preferred Stock to  the public  in that Relevant Member State  at any time:
 
 

�  to  legal entities which are  autho rized o r regulated to  operate  in the financial markets o r, if no t so  autho rized o r regulated,
whose co rporate  purpose is so lely to  invest in securities;

 

 
�  to  any legal entity which has two  o r more o f (1) an average o f at least 250 employees during  the last financial year; (2) a

to tal balance sheet o f more than €43,000,000 and (3) an annual net turnover o f more than €50,000,000, as shown in its last
annual o r conso lidated accounts;

 
 

�  to  fewer than 100 natural o r legal persons (o ther than qualified investo rs as defined in the Prospectus Directive) subject to
obtaining  the prio r consent o f the representatives fo r any such o ffer; o r

 
 

�  in any o ther c ircumstances which do  no t require  the publication by Wachovia o f a prospectus pursuant to  Artic le  3 o f the
Prospectus Directive.

 
For the purposes o f this provision, the expression an “o ffer o f Series L Preferred Stock to  the public” in relation to  any shares o f

Series L Preferred Stock in any Relevant Member State  means the communication in any fo rm and by any means o f suffic ient
info rmation on the terms o f the o ffer and the Series L Preferred Stock to  be o ffered so  as to  enable  an investo r to  decide to  purchase
o r subscribe the Series L Preferred Stock, as the same may be varied in that Relevant Member State  by any measure implementing  the
“Prospectus Directive” in that Relevant Member State , and the expression “Prospectus Directive” means Directive 2003/71/EC and
includes any relevant implementing  measure in each Relevant Member State .
 

This document has no t been prepared in the context o f a public  o ffering  o f securities in France (appel public à l’épargne) within
the meaning  o f Artic le  L.411-1 and seq. o f the French Code monétaire et financier
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and Artic les 211-1 and seq. o f the Autorité des marchés financiers, o r “AMF,” regulations and has therefo re no t been submitted to  the
AMF fo r prio r approval o r o therwise. The Series L Preferred Stock no t been o ffered o r so ld and will no t be o ffered o r so ld, directly o r
indirectly, to  the public  in France and neither this document no r any o ther o ffering  material re lating  to  the Series L Preferred Stock has
been distributed o r caused to  be distributed o r will be distributed o r caused to  be distributed to  the public  in France, except only to
persons licensed to  provide the investment service o f po rtfo lio  management fo r the account o f third parties and/o r to  “qualified
investo rs” (as defined in Artic le  L.411-2, D.411-1 and D.411-2 o f the French Code monétaire et financier) and/o r to  a limited circle  o f
investo rs (as defined in Artic le  L.411-2, D.411-4  o f the French Code monétaire et financier) on the condition that no  such document no r
any o ther o ffering  material re lating  to  the Series L Preferred Stock shall be delivered by then to  any person no r reproduced (in who le o r
in part). Such “qualified investo rs” are  no tified that they must act in that connection fo r their own account in acco rdance with the terms
set out by Artic le  L.411-2 o f the French Code monétaire et financier and by Artic le  211-4  o f the AMF Regulations and may no t re-
transfer, directly o r indirectly, the securities in France, o ther than in compliance with applicable  laws and regulations and in particular
those relating  to  a public  o ffering  (which are , in particular, embodied in Artic les L.411-1, L.412-1 and L.621-8 and seq. o f the French
Code monétaire et financier).
 

This document does no t constitute  a prospectus within the meaning  o f Art. 652a o f the Swiss Code o f Obligations. The Series L
Preferred Stock may no t be so ld directly o r indirectly in o r into  Switzerland except in a manner which will no t result in a public  o ffering
within the meaning  o f the Swiss Code o f Obligations. Neither this document no r any o ther o ffering  materials re lating  to  the Series L
Preferred Stock may be distributed, published o r o therwise made available  in Switzerland except in a manner which will no t constitute  a
public  o ffer o f the shares o f Series L Preferred Stock in Switzerland.
 

The Series L Preferred Stock may no t be o ffered o r so ld by means o f any document o ther than (i) in c ircumstances which do
no t constitute  an o ffer to  the public  within the meaning  o f the Companies Ordinance (Cap. 32, Laws o f Hong  Kong), o r (ii) to
“pro fessional investo rs” within the meaning  o f the Securities and Futures Ordinance (Cap. 571, Laws o f Hong  Kong) and any rules
made thereunder, o r (iii) in o ther c ircumstances which do  no t result in the document being  a “prospectus” within the meaning  o f the
Companies Ordinance (Cap. 32, Laws o f Hong  Kong), and no  advertisement, invitation o r document relating  to  the Series L Preferred
Stock may be issued o r may be in the possession o f any person fo r the purpose o f issue (in each case whether in Hong  Kong  o r
elsewhere), which is directed at, o r the contents o f which are  likely to  be accessed o r read by, the public  in Hong  Kong  (except if
permitted to  do  so  under the laws o f Hong  Kong) o ther than with respect to  shares o f Series L Preferred Stock which are  o r are
intended to  be disposed o f only to  persons outside Hong  Kong  o r only to  “pro fessional investo rs” within the meaning  o f the Securities
and Futures Ordinance (Cap. 571, Laws o f Hong  Kong) and any rules made thereunder.
 

The Series L Preferred Stock has no t been and will no t be reg istered under the Financial Instruments and Exchange Law o f Japan
(Law No . 25 o f 1948, o r amended), o r the “FIEL,” and we will no t o ffer o r sell any shares o f Series L Preferred Stock, directly o r
indirectly, in Japan o r to , o r fo r the benefit o f, any resident o f Japan (which term as used herein means any person resident in Japan,
including  any co rporation o r o ther entity o rganized under the laws o f Japan), o r to  o thers fo r re-o ffering  o r resale , directly o r indirectly,
in Japan o r to  a resident o f Japan, except pursuant to  an exemption from the reg istration requirements o f, and o therwise in compliance
with, the FIEL and any o ther applicable  laws, regulations and ministerial guidelines o f Japan.
 

This prospectus supplement has no t been reg istered as a prospectus with the Monetary Authority o f Singapore. According ly,
this prospectus supplement and any o ther document o r material in connection with the o ffer o r sale , o r invitation fo r subscription o r
purchase, o f shares o f Series L Preferred Stock may no t be circulated o r distributed, no r may the Series L Preferred Stock be o ffered
or so ld, o r be made the subject o f an invitation fo r subscription o r purchase, whether directly o r indirectly, to  persons in Singapore
o ther than (i) to  an institutional investo r under Section 274  o f the Securities and Futures Act, Chapter 289 o f Singapore (the
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“SFA”), (ii) to  a relevant person, o r any person pursuant to  Section 275(1A), and in acco rdance with the conditions, specified in
Section 275 o f the SFA o r (iii) o therwise pursuant to , and in acco rdance with the conditions o f, any o ther applicable  provision o f the
SFA.
 

Where shares o f Series L Preferred Stock are  subscribed o r purchased under Section 275 by a relevant person which is: (a) a
co rporation (which is no t an accredited investo r), the so le  business o f which is to  ho ld investments and the entire  share capital o f which
is owned by one o r more individuals, each o f whom is an accredited investo r; o r (b) a trust (where the trustee is no t an accredited
investo r) whose so le  purpose is to  ho ld investments and each beneficiary is an accredited investo r, shares, debentures and units o f
shares and debentures o f that co rporation o r the beneficiaries’ rights and interest in that trust shall no t be transferable  fo r six months
after that co rporation o r that trust has acquired the Series L Preferred Stock under Section 275 except: (1) to  an institutional investo r
under Section 274  o f the SFA o r to  a relevant person, o r any person pursuant to  Section 275(1A), and in acco rdance with the
conditions, specified in Section 275 o f the SFA; (2) where no  consideration is g iven fo r the transfer; o r (3) by operation o f law.
 

No autho rization befo re the Argentine Comisión Nacional de Valo res to  publicly o ffer the Series L Preferred Stock in Argentina
was requested. Therefo re, the Series L Preferred Stock canno t be publicly o ffered in Argentina.
 

For purposes o f Brazilian securities law, this o ffer o f securities is addressed to  you personally upon your request and fo r your
so le  benefit, and it is no t to  be transmitted to  anyone else , to  be relied upon by anyone else  o r fo r any o ther purpose either quo ted o r
referred to  in any o ther public  o r private  document o r to  be filed with anyone without our prio r, express and written consent. This o ffer
o f securities is no t to  be deemed a public  o ffer in Brazil under any circumstances.
 

The Series L Preferred Stock has no t been reg istered in the Securities Reg istry (Reg istro  de Valo res) o f the Chilean
Superintendency o f Securities and Insurance (Superintendencia de Valo res y Seguros) and, therefo re, Series L Preferred Stock may
no t be publicly o ffered o r so ld in Chile .
 

The Series L Preferred Stock has no t been and will no t be reg istered with the National Reg istry o f Securities maintained by the
National Banking  and Securities Commission and may no t be publicly o ffered in Mexico , except pursuant to  the fo llowing  exemptions:
(1) sales that are  part o f an o ffering  exclusively made to  qualified investo rs o r institutional investo rs, who  are  high net worth individuals
o r companies; (2) o ffers and sales o f equity securities o f an entity no t directed to  more than 100 persons; (3) o ffers and sales made
pursuant to  the terms and conditions o f an employee benefit plan o f the issuer o f the securities o r the entities contro lled by it; o r
(4 ) o ffers and sales made to  shareho lders o r members o f entities which principal co rporate  purpose is to  render services to  said
individuals.
 

Wachovia estimates that its to tal out-o f-pocket expenses, excluding  underwriting  commissions, fo r the o ffering  o f the Series L
Preferred Stock will be approximately $300,000.
 

Wachovia has ag reed to  indemnify the several underwriters against certain liabilities, including  liabilities under the Securities Act.
 

Wachovia Capital Markets, LLC is an indirect, who lly owned subsidiary o f Wachovia. Wachovia conducts its re tail brokerage,
investment banking , institutional and capital markets businesses through its various bank, broker-dealer and nonbank subsidiaries,
including  Wachovia Capital Markets, LLC, under the trade name “Wachovia Securities.” Any reference in this prospectus supplement to
“Wachovia Securities” means Wachovia Capital Markets, LLC and no t Wachovia Securities, LLC, unless o therwise mentioned o r unless
the context requires o therwise.
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In compliance with guidelines o f the FINRA, the maximum commission o r discount to  be received by any FINRA member o r
independent broker-dealer may no t exceed eight percent o f the aggregate  principal amount o f the securities o ffered pursuant to  this
prospectus supplement. It is antic ipated that the maximum commission o r discount to  be received in any particular o ffering  o f
securities will be significantly less than this amount.
 

From time to  time, the underwriters engage in transactions with Wachovia in the o rdinary course o f business. The underwriters
have perfo rmed investment banking  services fo r it in the last two  years and have received fees fo r these services. In addition, certain
o f the underwriters are  serving  as underwriters o f the concurrent Common Stock Offering .
 
Stamp Taxes
 Purchasers o f the Series L Preferred Stock o ffered by this prospectus supplement may be required to  pay stamp taxes and o ther
charges under the laws and practices o f the country o f purchase, in addition to  the o ffering  price listed on the cover page o f this
prospectus supplement. According ly, we urge you to  consult a tax adviso r with respect to  whether you may be required to  pay those
taxes o r charges, as well as any o ther tax consequences that may arise  under the laws o f the country o f purchase.
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VALIDITY OF SECURITIES
 

The validity o f the Series L Preferred Stock will be passed upon fo r Wachovia by Simpson Thacher & Bartle tt LLP, 425
Lexing ton Avenue, New York, New York, and Ross E. Jeffries, Jr., Esq., Senio r Vice President and Deputy General Counsel o f
Wachovia, and the validity o f the Series L Preferred Stock will be passed upon fo r the underwriters by Sullivan & Cromwell LLP, 125
Broad Street, New York, New York. Simpson Thacher & Bartle tt LLP and Sullivan & Cromwell LLP will re ly upon the opinion o f
Mr. Jeffries as to  matters o f North Caro lina law. Mr. Jeffries owns shares o f our common stock and ho lds options to  purchase
additional shares o f our common stock. Simpson Thacher & Bartle tt LLP and Sullivan & Cromwell LLP regularly perfo rm legal services
fo r Wachovia. Certain members o f Sullivan & Cromwell LLP perfo rming  these legal services own shares o f our common stock.
 

EXPERTS
 

Our conso lidated balance sheets as o f December 31, 2007 and 2006, and the related conso lidated statements o f income,
changes in stockho lders’ equity and cash flows fo r each o f the years in the three-year period ended December 31, 2007, and the
effectiveness o f internal contro l over financial reporting  as o f December 31, 2007, included in our 2007 Annual Report, which is
inco rporated by reference in our Annual Report on Form 10-K fo r the year ended December 31, 2007, and inco rporated by reference
herein, have been inco rporated by reference herein in reliance upon the reports o f KPMG LLP, independent reg istered public
accounting  firm, inco rporated by reference herein, and upon the autho rity o f said firm as experts in accounting  and auditing .
 

The audit repo rt covering  the December 31, 2007 conso lidated financial statements o f Wachovia Corporation refers to  the fact
that Wachovia Corporation changed its method o f accounting  fo r income tax uncertainties, leveraged leases, hybrid financial
instruments, co llateral associated with derivative contracts and life  insurance in 2007 and changed its method o f accounting  fo r
mortgage servicing  rights, stock-based compensation and pension and o ther postretirement plans in 2006.
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One Wachovia Center
301 South College Street
Charlotte, North Carolina 28288
(704) 374-6565

 

WACHOVIA CORPORATION
 

COMMON STOCK
PREFERRED STOCK

CLASS A PREFERRED STOCK
DEPOSITARY SHARES

DEBT SECURITIES
WARRANTS

 
 

 
This prospectus describes some o f the general terms that may apply to  the securities and the general manner in which they may

be o ffered. The specific  terms o f any securities to  be o ffered, and the specific  manner in which they may be o ffered, will be described
in a supplement to  this prospectus. You should read this prospectus and any prospectus supplement carefully befo re you invest.
 

Our common stock is listed on the New York Stock Exchange and trades under the symbol “WB.”
 

These securities have not been approved or disapproved by the SEC, any state securities commission or the
Commissioner o f Insurance o f the state  o f North Caro lina nor have these organizations determined if this prospectus is
truthful or complete. Any representation to  the contrary is a criminal o ffense.
 

These securities will be our equity securities o r our unsecured obligations and will no t be savings accounts, deposits o r o ther
obligations o f any banking  o r non-banking  subsidiary o f ours and are  no t insured by the Federal Deposit Insurance Corporation, the Bank
Insurance Fund o r any o ther governmental agency and may invo lve investment risks.
 

 
This prospectus is dated April 14 , 2008
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ABOUT THIS PROSPECTUS
 
General
 This document is called a prospectus and is part o f a reg istration statement that we filed with the SEC. We may from time to
time o ffer any combination o f the fo llowing  securities described in this prospectus in one o r more o fferings:
 
 �  common stock;
 
 �  preferred stock;
 
 �  Class A preferred stock;
 
 �  depositary shares;
 
 �  debt securities; and
 
 �  warrants.
 

This prospectus provides you with a general description o f each o f the securities we may o ffer. Each time we sell securities we
will provide a prospectus supplement containing  specific  info rmation about the terms o f the securities being  o ffered. That prospectus
supplement may include a discussion o f any risk facto rs o r o ther special considerations that apply to  those securities. The prospectus
supplement may also  add, update  o r change the info rmation in this prospectus. If there  is any inconsistency between the info rmation in
this prospectus and any prospectus supplement, you should rely on the info rmation in that prospectus supplement. You should read
bo th this prospectus and any prospectus supplement together with additional info rmation described under the heading  “Where You Can
Find More Info rmation.”
 

The reg istration statement containing  this prospectus, including  exhibits to  the reg istration statement, provides additional
info rmation about us and the securities o ffered under this prospectus. The reg istration statement can be read at the SEC web site  o r at
the SEC o ffices mentioned under the heading  “Where You Can Find More Info rmation.”
 

When acquiring  any securities discussed in this prospectus, you should rely only on the info rmation provided in this prospectus
and in any prospectus supplement, including  the info rmation inco rporated by reference. Neither we no r any underwriters o r agents have
autho rized anyone to  provide you with different info rmation. We are  no t o ffering  the securities in any state  where the o ffer is
prohibited. You should no t assume that the info rmation in this prospectus, any prospectus supplement o r any document inco rporated by
reference is accurate  o r complete  at any date  o ther than the date  mentioned on the cover page o f these documents.
 

We may sell securities to  underwriters who  will sell the securities to  the public  on terms fixed at the time o f sale . In addition, the
securities may be so ld by us directly o r through dealers o r agents designated from time to  time, which agents may be our affiliates. If
we, directly o r through agents, so lic it o ffers to  purchase the securities, we reserve the so le  right to  accept and, together with our
agents, to  reject, in who le o r in part, any o f those o ffers.
 

The prospectus supplement will contain the names o f the underwriters, dealers o r agents, if any, together with the terms o f
o ffering , the compensation o f those underwriters and the net proceeds to  us. Any underwriters, dealers o r agents partic ipating  in the
o ffering  may be deemed “underwriters” within the meaning  o f the Securities Act o f 1933.
 

One o r more o f our subsidiaries, including  Wachovia Capital Markets, LLC, may buy and sell any o f the securities after the
securities are  issued as part o f their business as a broker-dealer. Those subsidiaries may use
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this prospectus and the related prospectus supplement in those transactions. Any sale  by a subsidiary will be made at the prevailing
market price at the time o f sale . Wachovia Capital Markets, LLC and Wachovia Securities, LLC, ano ther o f our subsidiaries, each
conduct business under the name “Wachovia Securities.” Any reference in this prospectus to  “Wachovia Securities” means Wachovia
Capital Markets, LLC, and no t Wachovia Securities, LLC, unless o therwise mentioned o r unless the context requires o therwise.
 

Unless o therwise mentioned o r unless the context requires o therwise, all references in this prospectus to  “Wachovia,” “we,”
“us,” “our,” o r similar references mean Wachovia Corporation and its subsidiaries.
 
Debt Securities
 The distribution o f this prospectus and the o ffering  o f the debt securities in certain o ther jurisdictions may be restric ted by law.
This prospectus does no t constitute  an o ffer o f, o r an invitation on Wachovia’s behalf o r on behalf o f the underwriters o r any o f them
to  subscribe to  o r purchase, any o f the debt securities. This prospectus may no t be used fo r o r in connection with an o ffer o r
so lic itation by anyone in any jurisdiction in which such an o ffer o r so lic itation is no t autho rized o r to  any person to  whom it is unlawful to
make such an o ffer o r so lic itation. Please refer to  the section entitled “Plan o f Distribution.”
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WHERE YOU CAN FIND MORE INFORMATION
 

We file  annual, quarterly and current reports, proxy statements and o ther info rmation with the SEC. You may read and copy any
document we file  at the SEC’s public  reference room at 100 F Street, N.E., Washing ton, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 fo r further info rmation on its public  reference room. In addition, our SEC filings are  available  to  the public  at the SEC’s web site  at
http://www.sec.gov. You can also  inspect reports, proxy statements and o ther info rmation about us at the o ffices o f the New York
Stock Exchange, 20 Broad Street, New York, New York. Fo r further info rmation on obtaining  copies o f our public  filings at the New
York Stock Exchange, you should call (212) 656-5060.
 

The SEC allows us to  “inco rporate  by reference” into  this prospectus the info rmation in documents we file  with it. This means
that we can disclose important info rmation to  you by referring  you to  those documents. The info rmation inco rporated by reference is
considered to  be a part o f this prospectus and should be read with the same care. When we update  the info rmation contained in
documents that have been inco rporated by reference by making  future  filings with the SEC the info rmation inco rporated by reference in
this prospectus is considered to  be automatically updated and superseded. In o ther words, in the case o f a conflic t o r inconsistency
between info rmation contained in this prospectus and info rmation inco rporated by reference into  this prospectus, you should rely on
the info rmation contained in the document that was filed later. We inco rporate  by reference the documents listed below and any
documents we file  with the SEC after the date  o f this prospectus under Section 13(a), 13(c), 14 , o r 15(d) o f the Securities Exchange
Act o f 1934  (the “Exchange Act”) and befo re the date  that the o ffering  o f securities by means o f this prospectus is completed (o ther
than, in each case, documents o r info rmation deemed to  have been furnished and no t filed in acco rdance with SEC rules):
 
 �  Annual Report on Form 10-K fo r the year ended December 31, 2007 (File  No . 001-10000);
 
 

� Current Reports on Form 8-K dated January 22, 2008, February 8, 2008, February 25, 2008 and April 14 , 2008 (File  No .
001-10000);

 

 
�  The description o f our common stock set fo rth in the reg istration statement on Form 8-A12B filed pursuant to  Section 12

of the Exchange Act, including  any amendment o r report filed with the SEC fo r the purposes o f updating  this description;
and

 

 
�  The description o f our Shareho lder Pro tection Rights Agreement, contained in a reg istration statement on Form 8-A filed

pursuant to  Section 12 o f the Exchange Act, including  any amendment o r report filed with the SEC fo r the purposes o f
updating  this description.

 
You may request a copy o f these filings, o ther than an exhibit to  a filing  unless that exhibit is specifically inco rporated by

reference into  that filing , at no  cost, through Wachovia’s website , www.wachovia.com/investo r o r by writing  to  o r te lephoning  us at the
fo llowing  address:
 

 

Wachovia Corporation
Investo r Relations

One Wachovia Center
301 South Co llege Street

Charlo tte , North Caro lina 28288-
0206

(704) 374-6782  
 

You should rely only on the info rmation inco rporated by reference o r presented in this prospectus o r the applicable  prospectus
supplement. Neither we, no r any underwriters o r agents, have autho rized anyone else  to  provide you with different info rmation. We
may only use this prospectus to  sell securities if it is accompanied by a prospectus supplement. We are  only o ffering  these securities in
jurisdictions where the o ffer is permitted. You should no t assume that the info rmation in this prospectus o r the applicable  prospectus
supplement is accurate  as o f any date  o ther than the dates on the front o f those documents.
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FORWARD- LOOKING STATEMENTS
 

This prospectus and accompanying  prospectus supplements contain o r inco rporate  statements that are  “fo rward-looking
statements” within the meaning  o f the safe  harbor provisions o f the Private  Securities Litigation Refo rm Act o f 1995. These statements
can be identified by the use o f fo rward-looking  language such as “will likely result,” “may,” “are  expected to ,” “is antic ipated,”
“estimate,” “pro jected,” “intends to ,” o r o ther similar words. Our actual results, perfo rmance o r achievements could be significantly
different from the results expressed in o r implied by these fo rward-looking  statements. These statements are  subject to  certain risks
and uncertainties, including  but no t limited to  certain risks described in this prospectus, applicable  prospectus supplements o r the
documents inco rporated by reference. When considering  these fo rward-looking  statements, you should keep in mind these risks,
uncertainties and o ther cautionary statements made in this prospectus and the prospectus supplements. You should no t place undue
reliance on any fo rward-looking  statement, which speaks only as o f the date  made. You should refer to  our periodic  and current reports
filed with the SEC fo r specific  risks that could cause actual results to  be significantly different from those expressed o r implied by
these fo rward-looking  statements. See “Where You Can Find More Info rmation” above.
 

WACHOVIA CORPORATION
 

Wachovia was inco rporated under the laws o f North Caro lina in 1967 and is reg istered as a financial ho lding  company and a bank
ho lding  company under the Bank Ho lding  Company Act o f 1956, as amended. The merger o f the fo rmer Wachovia Corporation and
First Union Corporation was effective September 1, 2001. First Union Corporation changed its name to  “Wachovia Corporation” on the
date  o f the merger.
 

We provide a wide range o f commercial and retail banking  and trust services through full-service banking  o ffices in Alabama,
Arizona, Califo rnia, Co lo rado , Connecticut, Delaware, Flo rida, Georg ia, Illino is, Kansas, Maryland, Mississippi, Nevada, New Jersey,
New York, North Caro lina, Pennsylvania, South Caro lina, Tennessee, Texas, Virg inia and Washing ton, D.C. Our primary banking
affiliate , Wachovia Bank, National Association (“WBNA”), operates a substantial majo rity o f these banking  o ffices, except those in
Delaware, which are  operated by Wachovia Bank o f Delaware, National Association, and except certain branch o ffices in Flo rida, New
Jersey and Texas, which are  operated by Wachovia Mortgage, FSB (fo rmerly named World Savings Bank, FSB). We also  provide
various o ther financial services, including  mortgage banking , investment banking , investment adviso ry, home equity lending , asset-
based lending , leasing , insurance, international and securities brokerage services, through o ther subsidiaries. Our retail securities
brokerage business is conducted through Wachovia Securities, LLC, and operates in 49 states.
 

Our principal executive o ffices are  located at One Wachovia Center, 301 South Co llege Street, Charlo tte , North Caro lina
28288-0013 (te lephone number (704) 374-6565).
 

Since the 1985 Supreme Court decision allowing  interstate  banking  expansion, we have concentrated our effo rts on building  a
large, diversified financial services o rganization, primarily do ing  business in the eastern reg ion o f the United States. Since November
1985, we have completed over 100 banking-related acquisitions.
 

Our business focus is on generating  improved co re earnings g rowth from our four key businesses, including  Capital
Management, the General Bank, Wealth Management, and the Corporate  and Investment Bank. We will continue to  evaluate  our
operations and o rganizational structures to  ensure they are  closely aligned with our goal o f maximizing  perfo rmance in our co re
business lines. When consistent with our overall business strategy, we may consider the disposition o f certain assets, branches,
subsidiaries o r lines o f business. We routinely explo re acquisition opportunities, particularly in areas that would complement our co re
business lines, and frequently conduct due diligence activities in connection with possible  acquisitions. As a result, acquisition
discussions and, in some cases, nego tiations frequently take place and future  acquisitions invo lving  cash, debt o r equity securities can
be expected.
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USE OF PROCEEDS
 

Wachovia currently intends to  use the net proceeds from the sale  o f any securities fo r general co rporate  purposes, which may
include:
 
 � reducing  debt;
 
 � investments at the ho lding  company level;
 
 � investing  in, o r extending  credit to , our operating  subsidiaries;
 
 � possible  acquisitions;
 
 � stock repurchases; and
 
 � o ther purposes as mentioned in any prospectus supplement.
 

Pending  such use, we may temporarily invest the net proceeds. The precise  amounts and timing  o f the application o f proceeds
will depend upon our funding  requirements and the availability o f o ther funds. Except as mentioned in any prospectus supplement,
specific  allocations o f the proceeds to  such purposes will no t have been made at the date  o f that prospectus supplement.
 

Based upon our histo rical and antic ipated future  g rowth and our financial needs, we may engage in additional financings o f a
character and amount that we determine as the need arises.
 

CONSOLIDATED EARNINGS RATIOS
 

The fo llowing  table  provides Wachovia’s conso lidated ratio s o f earnings to  fixed charges and o f earnings to  combined fixed
charges and preferred stock dividends:
 

   

Years Ended December 31,

   

2007
  

2006
  

2005
  

2004
  

2003

Conso lidated Ratios o f Earnings to  Fixed Charges and o f Earnings to  Combined Fixed
Charges and Preferred Stock Dividends                

Excluding interest on deposits   1.77x  2.40x  2.90x  3.83x  3.63x
Including interest on deposits   1.36x  1.66x  1.92x  2.37x  2.30x
 

For purposes o f computing  these ratio s
 
 

� earnings represent income from continuing  operations befo re extrao rdinary items and cumulative effect o f a change in
accounting  principles, plus income taxes and fixed charges (excluding  capitalized interest);

 
 

� fixed charges, excluding  interest on deposits, represent interest (including  capitalized interest), one-third o f rents and all
amortization o f debt issuance costs; and

 
 

� fixed charges, including  interest on deposits, represent all interest (including  capitalized interest), one-third o f rents and all
amortization o f debt issuance costs.

 
One-third o f rents is used because it is the proportion deemed representative o f the interest facto r.

 
The preferred stock dividend amount represents pre-tax earnings required to  cover dividends on preferred stock.
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REGULATORY CONSIDERATIONS
 

As a financial ho lding  company and a bank ho lding  company under the Bank Ho lding  Company Act, the Federal Reserve Board
regulates, supervises and examines Wachovia. Fo r a discussion o f the material e lements o f the regulato ry framework applicable  to
financial ho lding  companies, bank ho lding  companies and their subsidiaries and specific  info rmation relevant to  Wachovia, please refer
to  Wachovia’s annual report on Form 10-K fo r the fiscal year ended December 31, 2007, and any subsequent reports we file  with the
SEC, which are  inco rporated by reference in this prospectus. This regulato ry framework is intended primarily fo r the pro tection o f
deposito rs and the federal deposit insurance funds and no t fo r the pro tection o f security ho lders. As a result o f this regulato ry
framework, Wachovia’s earnings are  affected by actions o f the Federal Reserve Board; the Office o f Comptro ller o f the Currency,
which regulates our banking  subsidiaries; the Federal Deposit Insurance Corporation, which insures the deposits o f our banking
subsidiaries within certain limits, and the SEC, which regulates the activities o f certain subsidiaries engaged in the securities business.
 

Wachovia’s earnings are  also  affected by general economic conditions, our management po lic ies and leg islative action.
 

In addition, there  are  numerous governmental requirements and regulations that affect our business activities. A change in
applicable  statutes, regulations o r regulato ry po licy may have a material effect on Wachovia’s business.
 

Deposito ry institutions, like Wachovia’s bank subsidiaries, are  also  affected by various federal laws, including  those relating  to
consumer pro tection and similar matters. Wachovia also  has o ther financial services subsidiaries regulated, supervised and examined
by the Federal Reserve Board, as well as o ther relevant state  and federal regulato ry agencies and self-regulato ry o rganizations.
Wachovia’s non-bank subsidiaries may be subject to  o ther laws and regulations o f the federal government o r the various states in which
they are  autho rized to  do  business.
 

6



Table of  Contents

DESCRIPTION OF COMMON STOCK
 

The following information outlines some of the provisions in Wachovia’s articles of incorporation, bylaws and the North
Carolina Business Corporation Act (the “NCBC Act”). This information is qualified in all respects by reference to the provisions of
Wachovia’s articles, bylaws and the NCBC Act.
 
Authorized Common Stock
 

Wachovia’s autho rized common stock consists o f 3,000,000,000 shares o f common stock, par value $3.33 1/3 per share. As o f
March 31, 2008, 1,991,918,729 shares o f common stock were issued and outstanding . Wachovia’s common stock is listed on the
New York Stock Exchange under the symbol “WB.”
 

In connection with issuances o f trust preferred securities through Wachovia Capital Trust IV, Wachovia Capital Trust IX and
Wachovia Capital Trust X, Wachovia is required to  use commercially reasonable  effo rts to  seek stockho lder approval to  increase the
number o f Wachovia’s autho rized shares o f common stock if the number o f its autho rized and unissued shares o f common stock falls
below levels specified in the related ag reements. Wachovia antic ipates that its remaining  autho rized and unissued shares may approach
or reach those levels. According ly, Wachovia expects to  seek stockho lder approval to  increase the autho rized number o f shares o f its
common stock at its 2009 annual stockho lders’ meeting .
 
General
 Subject to  the prio r rights o f any Wachovia preferred stockho lder, Class A preferred stockho lder and depositary shareho lder
then outstanding , common stockho lders are  entitled to  receive such dividends as Wachovia’s board o f directo rs may declare  out o f
funds legally available  fo r these payments. In the event o f liquidation o r disso lution, common stockho lders are  entitled to  receive
Wachovia’s net assets remaining  after paying  all liabilities and after paying  all preferred stockho lders, Class A preferred stockho lders
and depositary shareho lders the full preferential amounts to  which those ho lders are  entitled.
 

Pursuant to  an indenture between Wachovia and Wilming ton Trust Company, as trustee, and an indenture between Wachovia and
U.S. Bank, National Association, as trustee, in each case under which Wachovia junio r subordinated debt securities were issued,
Wachovia ag reed that it generally will no t pay any dividends on, o r acquire  o r make a liquidation payment relating  to , any o f Wachovia’s
common stock, preferred stock and Class A preferred stock, if, at any time, there  is a default under the respective indenture o r a
related Wachovia guarantee o r Wachovia has deferred interest payments on the securities issued under the respective indenture. In
connection with a co rporate  reo rganization o f a Wachovia subsidiary, The Money Sto re LLC, Wachovia ag reed that it could declare  o r
pay a dividend on Wachovia common stock only after quarterly distributions o f an estimated $1.8 million have been paid in full on The
Money Sto re LLC preferred units fo r each quarterly period occurring  prio r to  the proposed common stock cash dividend.
 

Subject to  the prio r rights o f any preferred stockho lders, Class A preferred stockho lders and depositary shareho lders, common
stockho lders have all vo ting  rights, each share being  entitled to  one vo te  on all matters requiring  stockho lder action and in electing
directo rs. Common stockho lders have no  preemptive, subscription o r conversion rights. All o f the outstanding  shares o f common
stock are , and any common stock issued and so ld hereunder will be, fully paid and nonassessable .
 

American Stock Transfer & Trust Company is the transfer agent, reg istrar and dividend disbursement agent fo r the common
stock.
 

Where appropriate , the applicable  prospectus supplement will describe the U.S. federal income tax considerations relevant to
the common stock.
 
Rights Plan
 Under Wachovia’s Shareho lder Pro tection Rights Agreement, between Wachovia and Wachovia Bank, National Association, as
rights agent, each outstanding  common stock share has a right attached to  it. This right remains attached unless a separation time
occurs. At separation time, common stockho lders will receive
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separate  certificates fo r these rights. Each right entitles its owner to  purchase at separation time one one-hundredth o f a share o f a
partic ipating  series o f Class A preferred stock fo r $105. This series o f Class A preferred stock would have economic and vo ting  terms
similar to  those o f one common stock share. Separation time would generally occur at the earlier o f the fo llowing  two  dates:
 
 

� the tenth business day after any person commences a tender o r exchange o ffer that, if completed, would entitle  that
person to  10% or more o f Wachovia’s outstanding  common stock; o r

 
 

� the tenth business day after Wachovia publicly announces that a person has acquired beneficial ownership o f 10% or more
o f Wachovia’s outstanding  common stock.

 
These rights will no t trade separately from the shares o f common stock until the separation time occurs, and may be exercised

on the business day immediately after the separation time. The rights will expire  at the earliest o f:
 
 

� the date  on which Wachovia’s board o f directo rs e lects to  exchange the rights fo r Wachovia common stock shares as
described below;

 
 � the close o f business on December 28, 2010, unless extended by our board o f directo rs; o r
 
 � the date  on which the rights are  terminated as described below.
 

Once Wachovia publicly announces that a person has acquired 10% of Wachovia’s outstanding  common stock, Wachovia can
allow fo r rights ho lders to  buy our common stock fo r half o f its market value. Fo r example, Wachovia would sell to  each rights ho lder
common stock shares worth $210 fo r $105 in cash. At the same time, any rights held by the 10% owner o r any o f its affiliates,
associates o r transferees will be vo id. In addition, if Wachovia is acquired in a merger o r o ther business combination after a person has
become a 10% owner, the rights held by stockho lders would become exercisable  to  purchase the acquiring  company’s common stock
fo r half o f its market value.
 

In the alternative, Wachovia’s board o f directo rs may elect to  exchange all o f the then outstanding  rights fo r shares o f common
stock at an exchange ratio  o f two  common stock shares fo r one right. Upon election o f this exchange, a right will no  longer be
exercisable  and will only represent a right to  receive two  common stock shares.
 

If Wachovia is required to  issue common stock shares upon the exercise  o f rights, o r in exchange fo r rights, the board may
substitute  shares o f partic ipating  Class A preferred stock. The substitution will be at a rate  o f two  one-hundredths o f a share o f
partic ipating  Class A preferred stock fo r each right exchanged.
 

The rights may be terminated without any payment to  ho lders befo re their exercise  date . The rights have no  vo ting  rights and are
no t entitled to  dividends.
 

The rights will no t prevent a takeover o f Wachovia. The rights, however, may cause substantial dilution to  a person o r g roup that
acquires 10% or more o f common stock unless Wachovia’s board first terminates the rights. Nevertheless, the rights should no t
interfere  with a transaction that is in Wachovia’s and its stockho lders’ best interests because the rights can be terminated by the board
befo re that transaction is completed.
 

The complete  terms o f the rights are  contained in the Shareho lder Pro tection Rights Agreement. This ag reement is inco rporated
by reference as an exhibit to  the reg istration statement o f which this prospectus is a part, and the description above is qualified entirely
by that document. A copy o f this ag reement can be obtained upon written request to  Wachovia Bank, National Association, 301 South
College Street, Charlo tte , North Caro lina 28288-0206.
 
Other Provisions
 Wachovia’s artic les and bylaws contain various provisions which may discourage o r delay attempts to  gain contro l o f Wachovia.
Wachovia’s artic les include provisions:
 
 � autho rizing  the board o f directo rs to  fix the size o f the board between nine and 30 directo rs;
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� autho rizing  directo rs to  fill vacancies on the board occurring  between annual stockho lder meetings, except that vacancies

resulting  from a directo r’s removal by a stockho lder vo te  may only be filled by a stockho lder vo te;
 
 

� providing  that directo rs may be removed only fo r a valid reason and only by majo rity vo te  o f shares entitled to  vo te  in
electing  directo rs, vo ting  as a sing le  class;

 

 
� autho rizing  only the board o f directo rs, Wachovia’s Chairman o r President to  call a special meeting  o f stockho lders,

except fo r special meetings called under special c ircumstances fo r c lasses o r series o f stock ranking  superio r to
common stock; and

 
 

� requiring  an 80% stockho lder vo te  by ho lders entitled to  vo te  in electing  directo rs, vo ting  as a sing le  class, to  alter any o f
the above provisions.

 
Wachovia’s bylaws include specific  conditions under which business may be transacted at annual stockho lders’ meetings, and

persons may be nominated fo r e lection as Wachovia directo rs at annual stockho lders’ meetings.
 

The Change in Bank Contro l Act prohibits a person o r g roup o f persons from acquiring  “contro l” o f a bank ho lding  company
unless:
 
 � the Federal Reserve Board has been g iven 60 days’ prio r written no tice o f the proposed acquisition; and
 
 

� within that time period, the Federal Reserve Board has no t issued a no tice disapproving  the proposed acquisition o r
extending  fo r up to  ano ther 30 days the period during  which such a disapproval may be issued

 
or unless the acquisition o therwise requires Federal Reserve Board approval. An acquisition may be made befo re expiration o f the
disapproval period if the Federal Reserve Board issues written no tice that it intends no t to  disapprove the action. It is generally assumed
that the acquisition o f more than 10% of a c lass o f vo ting  stock o f a bank ho lding  company with publicly held securities, such as
Wachovia, would constitute  the acquisition o f contro l.
 

In addition, any “company” would be required to  obtain Federal Reserve Board approval befo re acquiring  25% or more o f the
outstanding  common stock o f Wachovia. If the acquiro r is a bank ho lding  company, this approval is required befo re acquiring  5% of
the outstanding  common stock. Obtaining  “contro l” over Wachovia would also  require  Federal Reserve Board prio r approval.
“Contro l” generally means:
 
 � the ownership o r contro l o f 25% or more o f a bank ho lding  company vo ting  securities c lass;
 
 � the ability to  elect a majo rity o f the bank ho lding  company’s directo rs; o r
 
 � the ability o therwise to  exercise  a contro lling  influence over the bank ho lding  company’s management and po licies.
 

Two North Caro lina shareho lder pro tection statutes adopted in 1987, The North Caro lina Shareho lder Pro tection Act and The
North Caro lina Contro l Share Acquisition Act, allowed North Caro lina co rporations to  elect to  e ither be covered o r no t be covered by
these statutes. Wachovia elected no t to  be covered by these statutes.
 

In addition, in certain instances the ability o f Wachovia’s board to  issue autho rized but unissued shares o f common stock,
preferred stock o r Class A preferred stock may have an anti-takeover effect.
 

Existence o f the above provisions could result in Wachovia being  less attractive to  a po tential acquiro r, o r result in Wachovia
stockho lders receiving  less fo r their shares o f common stock than o therwise might be available  if there  is a takeover attempt.
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DESCRIPTION OF PREFERRED STOCK AND CLASS A PREFERRED STOCK
 

The following information outlines some of the provisions of the preferred stock and the Class A preferred stock. This information
may not be complete in all respects and is qualified entirely by reference to Wachovia’s articles of incorporation, as amended, or
articles, with respect to each series of preferred stock or Class A preferred stock. Our articles are, and any amendments to the articles
will be, incorporated by reference in the registration statement of which this prospectus is a part for the issuance of any series of
preferred stock or Class A preferred stock. This information relates to terms and conditions that apply to the preferred stock as a class
and the Class A preferred stock as a class. The specific terms of any series of preferred stock or Class A preferred stock will be described
in the relevant prospectus supplement. If so described in a prospectus supplement, the terms of that series may differ from the general
description of the terms described below.
 
Authorized Preferred Stock
 Wachovia’s autho rized preferred stock consists o f 10,000,000 shares o f preferred stock, no -par value, 40,000,000 shares o f
Class A preferred stock, no -par value and 500,000,000 Dividend Equalization Preferred shares, no  par value. As o f March 31, 2008, no
shares o f preferred stock, 2,300,000 shares o f Class A preferred stock, Series J and 3,500,000 shares o f Class A preferred stock,
Series K were issued and outstanding , and approximately 97 million Dividend Equalization Preferred shares were issued and outstanding
in connection with the merger o f the fo rmer Wachovia Corporation and First Union Corporation. The Dividend Equalization Preferred
shares are  no t being  o ffered by this prospectus and have no  further dividend rights and a liquidation preference o f $0.01 per share.
 
General
 Under Wachovia’s artic les, the preferred stock and the Class A preferred stock may be issued from time to  time in one o r more
series, upon board autho rization and without stockho lder approval. Within certain legal limits, the board is autho rized to  determine the:
 
 � vo ting  powers;
 
 � designation;
 
 � preferences and relative, partic ipating , optional o r o ther rights;
 
 � qualifications, limitations o r restric tions, including  any:
 
 � dividend rights;
 
 �  conversion rights;
 
 � exchange rights;
 
 � redemption rights;
 
 � liquidation preferences;
 
 � vo ting  rights; and
 
 � the designation and number o f shares and the terms and conditions o f their issuance
 
of any series o f preferred stock o r Class A preferred stock. Thus, the board, without stockho lder approval, could autho rize preferred
stock o r Class A preferred stock to  be issued with vo ting , conversion and o ther rights that could adversely affect the vo ting  power and
o ther rights o f common stockho lders o r o ther outstanding  series o f preferred stock o r Class A preferred stock.
 

Each series o f preferred stock o r Class A preferred stock will have the dividend, liquidation, redemption and vo ting  rights
described below unless o therwise described in a prospectus supplement pertaining  to  a specific  series o f preferred stock o r Class A
preferred stock. The relevant prospectus supplement will describe
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the fo llowing  terms o f the series o f preferred stock o r Class A preferred stock in respect o f which this prospectus is being  delivered:
 
 � the designation o f that series and the number o f shares o ffered;
 
 � the amount o f the liquidation preference per share o r the method o f calculating  that amount;
 
 � the initial public  o ffering  price at which shares o f that series will be issued;
 
 

� the dividend rate  o r the method o f calculating  that rate , the dates on which dividends will be paid and the dates from which
dividends will beg in to  cumulate;

 
 �  the dates the preferred stock become subject to  redemption at our option, and any redemption terms;
 
 � any redemption o r sinking  fund provisions;
 
 � any conversion o r exchange rights;
 
 � any additional vo ting  and o ther rights, preferences, privileges, qualifications, limitations and restric tions;
 
 � any securities exchange listing ;
 
 

� the relative ranking  and preferences o f that series as to  dividend rights and rights upon any liquidation, disso lution o r
winding  up o f Wachovia; and

 
 � any o ther terms o f that series.
 

Under the indenture between Wachovia and Wilming ton Trust Company, as trustee, Wachovia ag reed that it generally will no t
pay any dividends on, o r acquire  o r make a liquidation payment relating  to , any o f Wachovia’s common stock, preferred stock and
Class A preferred stock, if, at any time, there  is a default under the indenture o r a re lated Wachovia guarantee o r Wachovia has delayed
interest payments on the securities issued under the indenture.
 

Shares o f preferred stock and Class A preferred stock, when issued against full payment o f their purchase price, will be fully paid
and nonassessable . The liquidation preference o f any series o f preferred stock o r Class A preferred stock does no t necessarily indicate
the price at which shares o f that series o f preferred stock o r Class A preferred stock will actually trade on o r after the issue date .
 

Where appropriate , the applicable  prospectus supplement will describe the U.S. federal income tax considerations relevant to
the preferred stock.
 
Rank
 Each series o f preferred stock and Class A preferred stock will, with respect to  dividend rights and rights upon Wachovia’s
liquidation, disso lution o r winding  up, rank prio r o r superio r to  common stock. All shares o f each series o f preferred stock will be o f
equal rank with each o ther. Shares o f Class A preferred stock will rank equal o r junio r to , but no t prio r o r superio r to , any series o f
preferred stock. Subject to  the fo rego ing  and the terms o f any particular Class A preferred stock series, Class A preferred stock series
may vary as to  prio rity within that c lass.
 
Dividends
 Holders o f each series o f preferred stock and Class A preferred stock will be entitled to  receive, when, as and if Wachovia’s
board declares, cash dividends, payable  at the dates and at the rates per share as described in the relevant prospectus supplement.
Those rates may be fixed, variable  o r bo th.
 

Dividends may be cumulative o r noncumulative, as described in the relevant prospectus supplement. If dividends on a series o f
preferred stock o r Class A preferred stock are  noncumulative and if Wachovia’s board fails to  declare  a dividend fo r a dividend period
fo r that series, then ho lders o f that preferred stock o r Class A
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preferred stock will have no  right to  receive a dividend fo r that dividend period, and Wachovia will have no  obligation to  pay the
dividend fo r that period, whether o r no t dividends are  declared fo r any future  dividend payment dates. If dividends on a series o f
preferred stock o r Class A preferred stock are  cumulative, the dividends on those shares will accrue from and after the date  mentioned
in the relevant prospectus supplement.
 

Full dividends may no t be paid on any series o f preferred stock o r Class A preferred stock ranking  as to  dividends equal o r junio r
to  the series o f preferred stock o r Class A preferred stock o ffered by the relevant prospectus supplement fo r any period unless full
dividends fo r the immediately preceding  dividend period on that o ffered stock, including  any accumulation o f unpaid dividends, if
dividends on such o ffered stock are  cumulative, are  paid. When dividends are  no t paid in full upon such o ffered stock and any o ther
parity stock, dividends upon that stock will be declared on a proportional basis so  that the amount o f dividends declared per share will
bear to  each o ther the same ratio  that accrued dividends fo r the current dividend period per share on the o ffered stock, including  any
accumulated unpaid dividends, if dividends on such o ffered stock are  cumulative, and accrued dividends, including  any accumulations
on such parity stock, bear to  each o ther. No  interest will be payable  in respect o f any dividend payment on such o ffered stock that may
be in arrears. Unless full dividends on the o ffered stock have been paid fo r the immediately preceding  dividend period, including  any
accumulated dividends, if dividends on such o ffered stock are  cumulative:
 
 � no  cash dividend o r distribution (o ther than in junio r stock) may be paid on junio r stock (including  common stock);
 
 � Wachovia may no t acquire  any junio r stock except by conversion into  o r exchange fo r junio r stock; and
 
 

� Wachovia may no t acquire  any parity stock o therwise than pursuant to  pro  rata o ffers to  purchase all, o r a pro  rata po rtion,
o f the o ffered stock and such parity stock, except by conversion into  o r exchange fo r junio r stock.

 
Any dividend payment made on a preferred stock o r Class A preferred stock series will first be credited against the earliest

accrued but unpaid dividend due with respect to  shares o f that series that remains payable .
 
Redemption
 The terms on which any series o f preferred stock o r Class A preferred stock may be redeemed will be in the relevant prospectus
supplement. All shares o f preferred stock o r Class A preferred stock that Wachovia redeems, purchases o r acquires, including  shares
surrendered fo r conversion o r exchange, will be cancelled and resto red to  the status o f autho rized but unissued shares o f preferred
stock o r Class A preferred stock, as the case may be, undesignated as to  series.
 
Liquidation
 In the event o f Wachovia’s vo luntary o r invo luntary liquidation, disso lution o r winding  up, preferred stockho lders o r Class A
preferred stockho lders will be entitled, subject to  credito rs’ rights, but befo re any distribution to  common stockho lders o r any o ther
junio r stock, to  receive a liquidating  distribution in the amount o f the liquidation preference per share as mentioned in the relevant
prospectus supplement, plus accrued and unpaid dividends fo r the current dividend period. This would include any accumulation o f
unpaid dividends fo r prio r dividend periods, if dividends on that series o f preferred stock o r Class A preferred stock are  cumulative. If
the amounts available  fo r distribution upon Wachovia’s liquidation, disso lution o r winding  up are  no t suffic ient to  satisfy the full
liquidation rights o f all the outstanding  preferred stock o r Class A preferred stock and all stock ranking  equal to  that preferred stock o r
Class A preferred stock, then the ho lders o f each series o f that stock will share ratably in any distribution o f assets in proportion to  the
full respective preferential amount, which may include accumulated dividends, to  which they are  entitled. After the full amount o f the
liquidation preference is paid, the ho lders o f preferred stock o r Class A preferred stock will no t be entitled to  any further partic ipation in
any distribution o f Wachovia’s assets.
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Voting
 The vo ting  rights o f preferred stock o r Class A preferred stock o f any series will be described in the relevant prospectus
supplement. The shares o f any series o f preferred stock having  vo ting  rights may no t have more than one vo te  per share. The shares o f
any series o f Class A preferred stock having  vo ting  rights will have the number o f vo tes per share, which may be more o r less than one,
as are  specified in the amendment to  Wachovia’s artic les with respect to  that series and in the relevant prospectus supplement.
 

The NCBC Act provides that, regardless o f whether a c lass o r series o f shares is g ranted vo ting  rights by the terms o f
Wachovia’s artic les, the shareho lders o f that c lass o r series are  entitled to  vo te  as a separate  vo ting  g roup, o r together with o ther
similarly affected series, on certain amendments to  Wachovia’s artic les and certain o ther fundamental changes to  Wachovia that
directly affect that c lass o r series.
 

Under Federal Reserve Board regulations, if the ho lders o f any series o f preferred stock o r Class A preferred stock become
entitled to  vo te  fo r the election o f directo rs because dividends on that series are  in arrears, that series may then be deemed a “class o f
vo ting  securities,” and a ho lder o f 25% or more o f that series (o r a ho lder o f 5% o r more if it o therwise exercises a “contro lling
influence” over Wachovia) may then be subject to  regulation as a bank ho lding  company. In addition, in that event:
 

 

� any bank ho lding  company may be required to  obtain Federal Reserve Board approval, and any fo reign bank, and any
company that contro ls a fo reign bank, that has certain types o f U.S. banking  operations may be required to  obtain Federal
Reserve Board approval under the International Banking  Act o f 1978, to  acquire  5% o r more o f any series o f preferred
stock o r Class A preferred stock; and

 
 

� any person o ther than a bank ho lding  company may be required to  obtain Federal Reserve Board approval under the
Change in Bank Contro l Act to  acquire  10% or more o f that series o f preferred stock o r Class A preferred stock.

 
Conversion or Exchange
 The terms on which preferred stock o r Class A preferred stock o f any series may be converted into  o r exchanged fo r ano ther
class o r series o f securities will be described in the relevant prospectus supplement.
 
Other Rights
 The shares o f a series o f preferred stock o r Class A preferred stock may have the preferences, vo ting  powers o r re lative,
partic ipating , optional o r o ther special rights as may be described in the relevant prospectus supplement, Wachovia’s artic les, o r as
o therwise required by law. The ho lders o f preferred stock and Class A preferred stock will no t have any preemptive rights to  subscribe
to  any Wachovia securities.
 
Title
 Wachovia, the transfer agent and reg istrar fo r a series o f preferred stock o r Class A preferred stock, and any o f their agents,
may treat the reg istered owner o f that preferred stock o r Class A preferred stock as the abso lute  owner o f that stock, whether o r no t
any payment fo r that preferred stock o r Class A preferred stock is overdue and despite  any no tice to  the contrary, fo r any purpose. See
also  “Global Securities.”
 
Transfer Agent and Reg istrar
 The transfer agent, reg istrar and dividend disbursement agent fo r each series o f preferred stock o r Class A preferred stock will
be named in the relevant prospectus supplement.
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DESCRIPTION OF DEPOSITARY SHARES
 

The following information outlines some of the provisions of the deposit agreement, the depositary shares and the depositary
receipts. This information may not be complete in all respects and is qualified entirely by reference to the relevant deposit agreement
and depositary receipts with respect to the depositary shares relating to any particular series of preferred stock or Class A preferred
stock. The specific terms of any series of depositary shares will be described in the relevant prospectus supplement. If so described in the
prospectus supplement, the terms of that series of depositary shares may differ from the general description of terms presented below.
 
General
 Wachovia may elect to  o ffer fractional interests in shares o f preferred stock o r Class A preferred stock, instead o f who le shares
o f preferred stock o r Class A preferred stock. If so , Wachovia will allow a depositary to  issue to  the public  depositary shares, each o f
which will represent a fractional interest as described in the relevant prospectus supplement, o f a share o f preferred stock o r Class A
preferred stock.
 

The shares o f the preferred stock o r the Class A preferred stock series underlying  any depositary shares will be deposited under
a separate  deposit ag reement between Wachovia and a bank o r trust company acting  as depositary with respect to  that series. The
depositary will have its principal o ffice  in the United States and have a combined capital and surplus o f at least $50,000,000. The
relevant prospectus supplement relating  to  a series o f depositary shares will mention the name and address o f the depositary. Under the
relevant deposit ag reement, each owner o f a depositary share will be entitled, in proportion to  its fractional interest in a share o f the
preferred stock o r the Class A preferred stock underlying  that depositary share, to  all the rights and preferences o f that preferred stock
or Class A preferred stock, including  dividend, vo ting , redemption, conversion, exchange and liquidation rights.
 

Depositary shares will be evidenced by one o r more depositary receipts issued under the relevant deposit ag reement.
 

Pending  the preparation o f definitive depositary receipts, a depositary may, upon Wachovia’s o rder, issue temporary depositary
receipts substantially identical to  and entitling  their ho lders to  all the rights pertaining  to  the definitive depositary receipts but no t in
definitive fo rm. Definitive depositary receipts will be prepared without unreasonable  delay, and the temporary depositary receipts will
be exchangeable  fo r definitive depositary receipts at Wachovia’s expense.
 

Where appropriate , the applicable  prospectus supplement will describe the U.S. federal income tax considerations relevant to
the depositary shares.
 
Dividends and Other Distributions
 The depositary will distribute  all cash dividends o r o ther cash distributions in respect o f the preferred stock o r the Class A
preferred stock to  the reco rd depositary shareho lders based on the number o f the depositary shares owned by that ho lder on the
relevant reco rd date . The depositary will distribute  only that amount which can be distributed without attributing  to  any depositary
shareho lders a fraction o f one cent, and any balance no t so  distributed will be added to  and treated as part o f the next sum received by
the depositary fo r distribution to  reco rd depositary shareho lders.
 

If there  is a distribution o ther than in cash, the depositary will distribute  property to  the entitled reco rd depositary shareho lders,
unless the depositary determines that it is no t feasible  to  make that distribution. In that case the depositary may, with Wachovia’s
approval, adopt the method it deems equitable  and practicable
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fo r making  that distribution, including  any sale  o f property and the distribution o f the net proceeds from this sale  to  the concerned
ho lders.
 

Each deposit ag reement will also  contain provisions relating  to  the manner in which any subscription o r similar rights Wachovia
o ffers to  preferred stockho lders o r the Class A preferred stockho lders o f the relevant series will be made available  to  depositary
shareho lders.
 
Withdrawal o f Stock
 Upon surrender o f depositary receipts at the depositary’s o ffice , the ho lder o f the relevant depositary shares will be entitled to
the number o f who le shares o f the related preferred stock series o r Class A preferred stock series and any money o r o ther property
those depositary shares represent. Depositary shareho lders will be entitled to  receive who le shares o f the related preferred stock series
o r Class A preferred stock series on the basis described in the relevant prospectus supplement, but ho lders o f those who le preferred
stock shares o r Class A preferred stock shares will no t afterwards be entitled to  receive depositary shares in exchange fo r their shares.
If the depositary receipts the ho lder delivers evidence a depositary share number exceeding  the who le share number o f the related
preferred stock series o r Class A preferred stock series to  be withdrawn, the depositary will deliver to  that ho lder a new depositary
receipt evidencing  the excess depositary share number.
 
Redemption; Liquidation
 The terms on which the depositary shares relating  to  the preferred stock o r the Class A preferred stock o f any series may be
redeemed, and any amounts distributable  upon Wachovia’s liquidation, disso lution o r winding  up, will be described in the relevant
prospectus supplement.
 
Conversion and Exchange
 If any series o f preferred stock o r Class A preferred stock is subject to  conversion o r exchange, the rights o r obligations o f
each reco rd ho lder o f depositary shares to  convert o r exchange the depositary shares will be described in the relevant prospectus
supplement.
 
Voting
 Any vo ting  rights o f ho lders o f the depositary shares are  directly dependent on the vo ting  rights o f the underlying  preferred
stock, which customarily have limited vo ting  rights. Upon receiving  no tice o f any meeting  at which preferred stockho lders o r Class A
preferred stockho lders o f any series are  entitled to  vo te , the depositary will mail the info rmation contained in that no tice to  the reco rd
depositary shareho lders relating  to  those series o f preferred stock o r Class A preferred stock. Each depositary shareho lder on the
reco rd date  will be entitled to  instruct the depositary on how to  vo te  the shares o f preferred stock o r Class A preferred stock
underlying  that ho lder’s depositary shares. The depositary will vo te  the preferred stock shares o r Class A preferred stock shares
underlying  those depositary shares acco rding  to  those instructions, and Wachovia will take reasonably necessary actions to  enable  the
depositary to  do  so . If the depositary does no t receive specific  instructions from the depositary shareho lders relating  to  such
preferred stock o r Class A preferred stock, it will abstain from vo ting  those preferred stock shares o r Class A preferred stock shares,
unless o therwise mentioned in the relevant prospectus supplement.
 
Amendment and Termination o f Depositary Agreement
 The depositary receipt fo rm evidencing  the depositary shares and the relevant deposit ag reement may be amended by
Wachovia and the depositary. However, any amendment that significantly affects the rights o f
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the depositary shareho lders will no t be effective unless a majo rity o f the outstanding  depositary shareho lders approve that amendment.
Wachovia o r the depositary may terminate  a deposit ag reement only if:
 
 � Wachovia has redeemed o r reacquired all outstanding  depositary shares relating  to  the deposit ag reement;
 
 � all preferred stock o r Class A preferred stock o f the relevant series has been withdrawn; o r
 

 
� there  has been a final distribution in respect o f the preferred stock o r the Class A preferred stock o f the relevant series in

connection with Wachovia’s liquidation, disso lution o r winding  up and such distribution has been made to  the related
depositary shareho lders.

 
Charges o f Depositary
 Wachovia will pay all charges o f each depositary in connection with the initial deposit and any redemption o f the preferred stock
or the Class A preferred stock. Depositary shareho lders will be required to  pay any o ther transfer and o ther taxes and governmental
charges and any o ther charges expressly provided in the deposit ag reement to  be fo r their accounts. The deposito ry may refuse to
effect any transfer o f a depositary receipt o r any withdrawals o f preferred stock evidenced by a depositary receipt until all taxes,
assessments, and governmental charges, with respect to  the depositary receipt o r preferred stock are  paid by their ho lders.
 
Miscellaneous
 Each depositary will fo rward to  the relevant depositary shareho lders all Wachovia reports and communications that Wachovia is
required to  furnish to  preferred stockho lders o r Class A preferred stockho lders o f the relevant series.
 

Neither any depositary no r Wachovia will be liable  if it is prevented o r delayed by law o r any circumstance beyond its contro l in
perfo rming  its obligations under any deposit ag reement. The obligations o f Wachovia and each depositary under any deposit
ag reement will be limited to  perfo rmance in good faith o f their duties under that ag reement, and they will no t be obligated to  prosecute
o r defend any legal proceeding  in respect o f any depositary shares, preferred stock o r Class A preferred stock unless they are
provided with satisfacto ry indemnity. They may rely upon written advice o f counsel o r accountants, o r info rmation provided by
persons presenting  preferred stock o r Class A preferred stock fo r deposit, depositary shareho lders o r o ther persons believed to  be
competent and on documents believed to  be genuine.
 
Title
 Wachovia, each depositary and any o f their agents may treat the reg istered owner o f any depositary share as the abso lute  owner
o f that share, whether o r no t any payment fo r that depositary share is overdue and despite  any no tice to  the contrary, fo r any purpose.
See “Global Securities.”
 
Resignation and Removal o f Depositary
 A depositary may resign at any time by delivering  to  Wachovia no tice o f its e lection, and Wachovia may remove a depositary,
and resignation o r removal will take effect upon the appo intment o f a successo r depositary and its acceptance o f appo intment. That
successo r depositary must:
 
 � be appo inted within 60 days after delivery o f the no tice o f resignation o r removal;
 
 � be a bank o r trust company having  its principal o ffice  in the United States; and
 
 � have combined capital and surplus o f at least $50,000,000.
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DESCRIPTION OF DEBT SECURITIES
 
General
 The following information outlines some of the provisions of the indentures and the debt securities. This information may not be
complete in all respects, and is qualified entirely by reference to the indenture under which the debt securities are issued. These
indentures are incorporated by reference as exhibits to the registration statement of which this prospectus is a part. This information
relates to certain terms and conditions that generally apply to the debt securities. The specific terms of any series of debt securities will
be described in the relevant prospectus supplement. As you read this section, please remember that the specific terms of the debt
securities will supplement and, if applicable, may modify or replace the general terms described in this section. If your prospectus
supplement is inconsistent with this prospectus, your prospectus supplement will control with regard to that debt security. Thus, the
statements we make in this section may not apply to your debt security.
 

Senio r debt securities will be issued under an indenture, dated as o f April 1, 1983, as amended and supplemented, between
Wachovia and The Bank o f New York (as successo r in interest to  JPMorgan Chase Bank, National Association), as trustee.
Subordinated debt securities will be issued under an indenture, dated as o f March 15, 1986, as amended, and supplemented, between
Wachovia and The Bank o f New York (as successo r to  J.P. Morgan Trust Company, National Association), as trustee. Each o f the
senio r and the subordinated debt securities constitutes a sing le  series o f debt securities o f Wachovia issued under the senio r and the
subordinated indenture, respectively. The provisions o f each indenture allow us to  issue debt securities with terms different from those
o f debt securities previously issued under that indenture, and to  “reopen” a previously issued series o f debt securities and issue
additional debt securities o f that series. The term “debt securities,” as used in this prospectus, refers to  all debt securities issued and
issuable  from time to  time under the relevant indenture. The indentures are  subject to , and governed by, the Trust Indenture Act o f
1939, as amended. These indentures are  more fully described below in this section. Whenever we refer to  specific  provisions o r
defined terms in one o r bo th o f the indentures, those provisions o r defined terms are  inco rporated in this prospectus by reference.
Section references used in this discussion are  references to  the relevant indenture. Capitalized terms which are  no t o therwise defined
shall have the meaning  g iven to  them in the relevant indenture.
 

The debt securities will be Wachovia’s direct, unsecured obligations. The debt securities will no t be deposits o r o ther bank
obligations and will no t be FDIC insured.
 

The indentures do  no t limit the aggregate  principal amount o f debt securities o r o f any particular series o f debt securities which
may be issued under the indentures and provide that these debt securities may be issued at various times in one o r more series, in each
case with the same o r various maturities, at par o r at a discount. (Section 301) The indentures provide that there  may be more than one
trustee under the indentures with respect to  different series o f debt securities. As o f December 31, 2007, $25.3 billion aggregate
principal amount o f senio r debt securities was outstanding  under the senio r indenture. The senio r trustee is trustee fo r such series. As o f
December 31, 2007, $8.5 billion aggregate  principal amount o f subordinated debt securities was outstanding  under the subordinated
indenture. The subordinated trustee is trustee fo r such series.
 

The indentures do  no t limit the amount o f o ther debt that Wachovia may issue and do  no t contain financial o r similar restric tive
covenants. As o f December 31, 2007, Wachovia had an aggregate  o f $8.0 billion o f sho rt-term senio r indebtedness outstanding  which
consisted primarily o f commercial paper. Wachovia expects from time to  time to  incur additional senio r indebtedness and Other
Financial Obligations (as defined below). The indentures do  no t prohibit o r limit additional senio r indebtedness o r Other Financial
Obligations.
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Because Wachovia is a ho lding  company and a legal entity separate  and distinct from its subsidiaries, Wachovia’s rights to
partic ipate  in any distribution o f assets o f any subsidiary upon its liquidation, reo rganization o r o therwise, and the ho lders o f debt
securities’ ability to  benefit indirectly from such distribution, would be subject to  prio r credito rs’ c laims, except to  the extent that
Wachovia itself may be a credito r o f that subsidiary with recognized claims. Claims on Wachovia’s subsidiary banks by credito rs o ther
than Wachovia include long-term debt and substantial obligations with respect to  deposit liabilities and federal funds purchased,
securities so ld under repurchase ag reements, o ther sho rt-term borrowings and various o ther financial obligations. The indentures do  no t
contain any covenants designed to  affo rd ho lders o f debt securities pro tection in the event o f a highly leveraged transaction invo lving
Wachovia. According ly, Wachovia’s obligations under the debt securities will be effectively subordinated to  all existing  and future
indebtedness and liabilities o f Wachovia’s subsidiaries, including  liabilities under bank products issued by Wachovia’s banking
subsidiaries, and an investo r in debt securities should look only to  Wachovia’s assets fo r payment thereunder.
 

The fo llowing  info rmation relating  to  the debt securities will be described in the relevant prospectus supplement:
 
 � the title  o f the debt securities;
 
 � whether the debt securities are  senio r debt securities o r subordinated debt securities;
 
 

� any limit upon the aggregate  principal amount o f the debt securities and the percentage o f such principal amount at which
they may be issued;

 
 � the date  on which the principal o f the debt securities must be paid;
 

 

� the interest rates per annum of the debt securities, the method o f determining  these rates, the day count used to  calculate
interest payments fo r any period, the calculation agent, the dates from which the interest will accrue, the interest payment
dates, the regular reco rd date  fo r the interest payable  on any interest payment date , the person to  whom any payment
must be made, if o ther than the person in whose name that debt security is reg istered on the regular reco rd date  fo r such
interest, and the payment method o f any interest payable  on a g lobal debt security on an interest payment date;

 
 

� if o ther than the location specified in this prospectus, the place where any principal, premium o r interest on the debt
securities must be paid;

 
 � any redemption and any mandato ry o r optional sinking  fund provisions;
 
 � any repayment provision;
 
 

� if o ther than denominations o f $1,000 and any integ ral multiple  o f $1,000, the denominations in which the debt securities
shall be issued;

 
 

� if o ther than the principal amount, the po rtion o f the debt securities’ principal amount which will be payable  upon an
acceleration o f their maturity;

 
 

� the currency o r currency unit o f payment o f principal, premium, if any, and interest on the debt securities, and any index
used to  determine the amount o f payment o f principal, premium, if any, and interest on these debt securities;

 
 

� whether the debt securities will be issued in permanent g lobal fo rm and, in such case, the initial depositary and the
circumstances under which such permanent g lobal debt security may be exchanged;

 

 
� whether the subordination provisions summarized below o r o ther subordination provisions, including  a different definition

of “senio r indebtedness,” “Entitled Persons,” “Existing  Subordinated Indebtedness” o r “Other Financial Obligations” will
apply to  the debt securities;
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� the terms and conditions o f any obligation o r right o f Wachovia o r a ho lder to  convert o r exchange subordinated debt

securities into  o ther securities; and
 
 � any o ther key aspects o f the debt securities no t specified in this prospectus. (Section 301)
 
Where appropriate , the applicable  prospectus supplement will describe the U.S. federal income tax considerations relevant to  the debt
securities.
 

Unless o therwise described in the relevant prospectus supplement, principal, premium, and interest, if any, on the debt securities
will be payable , and the debt securities will be transferable , at the Corporate  Trust Office o f Wachovia Bank, National Association in
Charlo tte , North Caro lina except that interest may be paid at Wachovia’s option by check mailed to  the address o f the ho lder entitled to
it as it appears on the security reg ister. (Sections 301, 305 and 1002)
 

Unless o therwise described in the relevant prospectus supplement, the debt securities will be issued only in fully reg istered
fo rm, without coupons, in denominations o f $1,000 and any integ ral multiples o f $1,000. (Section 302) The indentures provide that
debt securities o f any series may be issued in permanent g lobal fo rm (Section 301) and, unless o therwise described in the relevant
prospectus supplement, debt securities will be issued in permanent g lobal fo rm. See “Global Securities.” No  service charge will be
made fo r any reg istration o f transfer o r exchange o f the debt securities, but Wachovia may require  payment to  cover any tax o r o ther
governmental charge payable  in connection with a transfer o r exchange. (Section 305)
 

Both senio r debt securities and subordinated debt securities may be issued as o rig inal issue discount securities to  be o ffered and
so ld at a substantial discount below their stated principal amount. Federal income tax consequences and o ther special considerations
that apply to  any o rig inal issue discount securities will be described in the relevant prospectus supplement. The term “o rig inal issue
discount security” means any security which provides fo r an amount less than its principal amount to  be due and payable  upon the
acceleration o f its maturity in acco rdance with the related indenture. (Section 101)
 

We refer to  the relevant prospectus supplement relating  to  any series o f debt securities that are  o rig inal issue discount securities
fo r the particular provisions relating  to  acceleration o f the maturity o f a po rtion o f the principal amount o f such o rig inal issue discount
securities upon a continuing  event o f default.
 
No Sinking  Fund
 Unless stated o therwise in the prospectus supplement, our debt securities will no t be entitled to  the benefit o f any sinking  fund.
This means that we will no t deposit money on a regular basis into  any separate  custodial account to  repay the debt securities.
 
Redemption
 The prospectus supplement will indicate  whether we may redeem the debt securities prio r to  their maturity date . If we may
redeem the debt securities prio r to  maturity, the prospectus supplement will indicate  the redemption price and the method fo r
redemption as well as any o ther applicable  redemption terms.
 
Repayment
 The prospectus supplement will indicate  whether the debt securities can be repaid at the ho lder’s option prio r to  their maturity
date . If the debt securities may be repaid prio r to  maturity, the prospectus supplement will indicate  our cost to  repay the debt securities
and the procedure fo r repayment as well as any o ther applicable  repayment terms.
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Repurchase
 We, o r our affiliates, may repurchase debt securities from investo rs who  are  willing  to  sell them from time to  time, e ither in the
open market at prevailing  prices o r in private  transactions at nego tiated prices. We, o r our affiliates, have the discretion to  ho ld o r resell
any repurchased debt securities. We also  have the discretion to  cancel any repurchased debt securities.
 
Reopenings
 We have the ability to  “reopen” a series o f our debt securities. This means that we can increase the principal amount o f a series
o f our debt securities by selling  additional debt securities with the same terms. We may do  so  without no tice to  the existing  ho lders o f
debt securities o f that series. However, any new debt securities o f this kind may beg in to  bear interest at a different date  and they may
be o ffered o r so ld at prices that are  different from the o rig inal o ffering  o r sale  o f the same series o f debt securities depending  on then-
prevailing  market conditions.
 
Subordination o f the Subordinated Debt Securities
 Wachovia’s obligations to  make any payment o f the principal and interest on any subordinated debt securities will, to  the extent
the subordinated indenture specifies, be subordinate  and junio r in right o f payment to  all o f Wachovia’s senio r indebtedness. Unless
o therwise specified in the prospectus supplement relating  to  a specific  series o f subordinated debt securities, Wachovia’s “senio r
indebtedness” is defined in the subordinated indenture to  mean the principal o f, premium and interest, if any, on:
 
 

� all Wachovia indebtedness fo r money bo rrowed, including  indebtedness Wachovia guarantees, o ther than the
subordinated debt securities, whether outstanding  on the date  o f execution o f the indenture o r incurred afterward, except:

 
 � any obligations on account o f Existing  Subordinated Indebtedness, and
 
 

� indebtedness as is by its terms expressly stated to  be no t superio r in payment right to  the subordinated debt
securities o r to  rank equal to  the subordinated debt securities; and

 
 � any deferrals, renewals o r extensions o f any such senio r indebtedness. (Section 101 o f the subordinated indenture)
 

The payment o f the principal and interest on the subordinated debt securities will, to  the extent described in the subordinated
indenture, be subordinated in payment right to  the prio r payment o f all senio r indebtedness. Unless o therwise described in the
prospectus supplement relating  to  the specific  series o f subordinated debt securities, in certain events o f inso lvency, the payment o f
the principal and interest on the subordinated debt securities, o ther than subordinated debt securities that are  also  Existing  Subordinated
Indebtedness, will, to  the extent described in the subordinated indenture, also  be effectively subordinated in payment right to  the prio r
payment o f all Other Financial Obligations. Upon any payment o r distribution o f assets to  credito rs under Wachovia’s liquidation,
disso lution, winding  up, reo rganization, assignment fo r the benefit o f credito rs, o r any bankruptcy, inso lvency o r similar proceedings,
all senio r indebtedness ho lders will be entitled to  receive payment in full o f all amounts due befo re the subordinated debt securities
ho lders will be entitled to  receive any payment in respect o f the principal o r interest on their securities. If upon any such payment o r
asset distribution to  credito rs, there  remains, after g iving  effect to  those subordination provisions in favor o f senio r indebtedness
ho lders, any amount o f cash, property o r securities available  fo r payment o r distribution in respect o f subordinated debt securities
(defined in the subordinated indenture as “Excess Proceeds”) and if, at that time, any Entitled Persons (as defined below) in respect o f
Other Financial Obligations have no t received payment o f all amounts due on such Other Financial Obligations, then such Excess
Proceeds shall first be applied to  pay these Other Financial Obligations befo re any payment may be applied to  the subordinated debt
securities which are  no t Existing  Subordinated Indebtedness. In the event o f
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the acceleration o f the maturity o f any subordinated debt securities, all senio r indebtedness ho lders will be entitled to  receive payment
o f all amounts due befo re the subordinated debt securities ho lders will be entitled to  receive any payment upon the principal o f o r
interest on their subordinated debt securities. (Sections 1403, 1404 and 1413 o f the subordinated indenture)
 

By reason o f such subordination in favor o f senio r indebtedness ho lders, in the event o f inso lvency, Wachovia’s credito rs who
are no t senio r indebtedness ho lders o r subordinated debt securities ho lders may recover less, ratably, than senio r indebtedness ho lders
and may recover more, ratably, than subordinated debt securities ho lders. By reason o f the obligation o f subordinated debt securities
ho lders (o ther than Existing  Subordinated Indebtedness) to  pay over any Excess Proceeds to  Entitled Persons in respect to  Other
Financial Obligations, in the event o f inso lvency, Existing  Subordinated Indebtedness ho lders may recover less, ratably, than Entitled
Persons in respect o f Other Financial Obligations and may recover more, ratably, than the subordinated debt securities ho lders (o ther
than Existing  Subordinated Indebtedness).
 

Unless o therwise specified in the prospectus supplement relating  to  the particular subordinated debt securities series o ffered by
it, “Existing  Subordinated Indebtedness” means subordinated debt securities issued under the subordinated indenture prio r to
November 15, 1992. (Section 101 o f the subordinated indenture)
 

Unless o therwise specified in the prospectus supplement relating  to  the particular subordinated debt securities series o ffered by
it, “Other Financial Obligations” means all obligations o f Wachovia to  make payment under the terms o f financial instruments, such as:
 
 � securities contracts and fo reign currency exchange contracts;
 
 � derivative instruments, such as
 
 � swap ag reements (including  interest rate  and fo reign exchange rate  swap ag reements),
 
 � cap ag reements,
 
 � floo r ag reements,
 
 � co llar ag reements,
 
 � interest rate  ag reements,
 
 � fo reign exchange rate  ag reements,
 
 � options,
 
 � commodity futures contracts,
 
 � commodity option contracts; and
 
 � similar financial instruments, o ther than
 
 � obligations on account o f senio r indebtedness, and
 
 

� obligations on account o f indebtedness fo r money bo rrowed ranking  equal o r subordinate  to  the subordinated debt
securities. (Section 101 o f the subordinated indenture).

 
Unless o therwise described in the prospectus supplement relating  to  a specific  series o f subordinated debt securities, “Entitled
Persons” means any person who  is entitled to  payment under the terms o f Other Financial Obligations. (Section 101 o f the subordinated
indenture).
 

Wachovia’s obligations under the subordinated debt securities shall rank equal in right o f payment with each o ther and with the
Existing  Subordinated Indebtedness, subject, unless o therwise described in the
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prospectus supplement relating  to  a specific  series o f subordinated debt securities, to  the obligations o f subordinated debt securities
ho lders (o ther than Existing  Subordinated Indebtedness) to  pay over any Excess Proceeds to  Entitled Persons in respect o f Other
Financial Obligations as provided in the subordinated indenture. (Section 1413 o f the subordinated indenture)
 

The relevant prospectus supplement may further describe the provisions, if any, applicable  to  the subordination o f the
subordinated debt securities o f a particular series.
 
Conversion or Exchange
 If and to  the extent mentioned in the relevant prospectus supplement, any subordinated debt securities series may be
convertible  o r exchangeable  into  o ther debt securities o r common stock, preferred stock, Class A preferred stock o r depositary
shares. The specific  terms on which any subordinated debt securities series may be so  converted o r exchanged will be described in the
relevant prospectus supplement. These terms may include provisions fo r conversion o r exchange, e ither mandato ry, at the ho lder’s
option o r at Wachovia’s option, in which case the amount o r number o f securities the subordinated debt securities ho lders would
receive would be calculated at the time and manner described in the relevant prospectus supplement.
 
Defaults
 
The Senior Indenture
 The senio r indenture defines an “event o f default” as:
 
 � default in any principal o r premium payment on any senio r debt security o f that series at maturity;
 
 � default fo r 30 days in interest payment o f any senio r debt security o f that series;
 
 � failure  to  deposit any sinking  fund payment when due in respect o f that series;
 
 

� Wachovia’s failure  fo r 60 days after no tice in perfo rming  any o ther covenants o r warranties in the senio r indenture (o ther
than a covenant o r warranty so lely fo r the benefit o f o ther senio r debt securities series);

 

 
� failure  to  pay when due any Wachovia indebtedness o r Wachovia Bank, National Association indebtedness in excess o f

$5,000,000, o r maturity acceleration o f any indebtedness exceeding  that amount if acceleration results from a default
under the instrument g iving  rise  to  that indebtedness and is no t annulled within 30 days after due no tice;

 
 � Wachovia’s o r Wachovia Bank, National Association’s bankruptcy, inso lvency o r reo rganization; and
 
 � any o ther event o f default provided fo r senio r debt securities o f that series. (Section 501)
 

The senio r indenture provides that, if any event o f default fo r senio r debt securities o f any series outstanding  occurs and is
continuing , e ither the senio r trustee o r the ho lders o f no t less than 25% in principal amount o f the outstanding  senio r debt securities o f
that series may declare  the principal amount (o r, if the securities o f that series are  o rig inal issue discount securities, such principal
amount po rtion as the terms o f that series specify) o f all senio r debt securities o f that series to  be due and payable  immediately.
However, no  such declaration is required upon certain bankruptcy events. In addition, upon fulfillment o f certain conditions, this
declaration may be annulled and past defaults waived by the ho lders o f a majo rity in principal amount o f the outstanding  senio r debt
securities o f that series on behalf o f all senio r debt securities ho lders o f that series. (Sections 502 and 513) In the event o f Wachovia’s
bankruptcy, inso lvency o r reo rganization, senio r
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debt securities ho lders’ c laims would fall under the broad equity power o f a federal bankruptcy court, and to  that court’s determination
of the nature o f those ho lders’ rights.
 

The senio r indenture contains a provision entitling  the senio r trustee, acting  under the required standard o f care , to  be
indemnified by the ho lders o f any outstanding  senio r debt securities series befo re proceeding  to  exercise  any right o r power under the
senio r indenture at the ho lders’ request. (Section 603) The ho lders o f a majo rity in principal amount o f outstanding  senio r debt
securities o f any series may direct the time, method and place o f conducting  any proceeding  fo r any remedy available  to  the senio r
trustee, o r exercising  any trust o r o ther power conferred on the senio r trustee, with respect to  the senio r debt securities o f such series.
The senio r trustee, however, may decline to  act if that direction is contrary to  law o r the senio r indenture o r would invo lve the senio r
trustee in personal liability. (Section 512)
 

Wachovia will file  annually with the senio r trustee a compliance certificate  as to  all conditions and covenants in the senio r
indenture. (Section 1007)
 
The Subordinated Indenture
 Subordinated debt securities principal payment may be accelerated only upon an event o f default. There is no  acceleration right
in the case o f a default in the payment o f interest o r principal prio r to  the maturity date  o r a default in Wachovia perfo rming  any
covenants in the subordinated indenture, unless a specific  series o f subordinated debt securities provide o therwise, which will be
described in the relevant prospectus supplement.
 

The subordinated indenture defines an “event o f default” as certain events invo lving  Wachovia’s bankruptcy, inso lvency o r
reo rganization and any o ther event o f default provided fo r the subordinated debt securities o f that series. (Section 501) The
subordinated indenture defines a “default” to  include:
 
 � any event o f default;
 
 � a default in any principal o r premium payment o f any subordinated debt security o f that series at maturity;
 
 � default in any interest payment when due and continued fo r 30 days;
 
 � a default in any required designation o f funds as “available  funds;” o r
 
 

� default in the perfo rmance, o r breach, o f Wachovia’s covenants in the subordinated indenture o r in the subordinated debt
securities o f that series and continued fo r 90 days after written no tice to

 
 � Wachovia by the subordinated trustee; o r
 
 

� Wachovia and the subordinated trustee by the ho lders o f no t less than 25% in aggregate  principal amount o f the
outstanding  subordinated debt securities o f that series. (Section 503)

 
If an event o f default fo r subordinated debt securities o f any series occurs and is continuing , e ither the subordinated trustee o r

the ho lders o f no t less than 25% in aggregate  principal amount o f the outstanding  subordinated debt securities o f that series may
accelerate  the maturity o f all outstanding  subordinated debt securities o f such series. The ho lders o f a majo rity in aggregate  principal
amount o f the outstanding  subordinated debt securities o f that series may waive an event o f default resulting  in acceleration o f the
subordinated debt securities o f such series, but only if all events o f default have been remedied and all payments due on the
subordinated debt securities o f that series (o ther than those due as a result o f acceleration) have been made and certain o ther
conditions have been met. (Section 502) Subject to  subordinated indenture provisions relating  to  the subordinated trustee’s duties, in
case a default shall occur and be continuing , the subordinated trustee will be under no  obligation to  exercise  any o f its rights o r powers
under the subordinated indenture at the ho lders’ request o r direction, unless such ho lders shall have o ffered to  the subordinated trustee
reasonable  indemnity. (Section 603) Subject to  such indemnification provisions,
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the ho lders o f a majo rity in aggregate  principal amount o f the outstanding  subordinated debt securities o f that series will have the right
to  direct the time, method and place o f conducting  any proceeding  fo r any remedy available  to  the subordinated trustee o r exercising
any trust o r power conferred on the subordinated trustee. (Section 512) The ho lders o f a majo rity in aggregate  principal amount o f the
outstanding  subordinated debt securities o f that series may waive any past default under the subordinated indenture with respect to  such
series, except a default in principal o r interest payment o r a default o f a subordinated indenture covenant which canno t be modified
without the consent o f each outstanding  subordinated debt security ho lder o f the series affected. (Section 513) In the event o f
Wachovia’s bankruptcy, inso lvency o r reo rganization, subordinated debt securities ho lders’ c laims would fall under the broad equity
power o f a federal bankruptcy court, and to  that court’s determination o f the nature o f those ho lders’ rights.
 

Wachovia will file  annually with the subordinated trustee a compliance certificate  as to  all conditions and covenants in the
subordinated indenture. (Section 1007)
 
Modification and Waiver
 Each indenture may be modified and amended by Wachovia and the relevant trustee. Certain modifications and amendments
require  the consent o f the ho lders o f at least a majo rity in aggregate  principal amount o f the outstanding  debt securities o f each series
issued under that indenture and affected by the modification o r amendment. No  such modification o r amendment may, without the
consent o f the ho lder o f each outstanding  debt security issued under such indenture and affected by it:
 
 � change the stated maturity o f the principal, o r any installment o f principal o r interest, on any outstanding  debt security;
 
 

� reduce any principal amount, premium o r interest, on any outstanding  debt security, including  in the case o f an o rig inal
issue discount security the amount payable  upon acceleration o f the maturity o f that debt security;

 
 

� change the place o f payment where, o r the co in o r currency o r currency unit in which, any principal, premium o r interest,
on any outstanding  debt security is payable;

 
 

� impair the right to  institute  suit fo r the enfo rcement o f any payment on o r after the stated maturity, o r in the case o f
redemption, on o r after the redemption date;

 
 

� reduce the above-stated percentage o f outstanding  debt securities necessary to  modify o r amend the applicable
indenture; o r

 

 
� modify the above requirements o r reduce the percentage o f aggregate  principal amount o f outstanding  debt securities o f

any series required to  be held by ho lders seeking  to  waive compliance with certain provisions o f the relevant indenture o r
seeking  to  waive certain defaults. (Section 902)

 
The ho lders o f at least a majo rity in aggregate  principal amount o f the outstanding  debt securities o f any series may on behalf o f

all outstanding  debt securities ho lders o f that series waive, inso far as that series is concerned, Wachovia’s compliance with certain
restric tive provisions o f the relevant indenture. (Section 1008) The ho lders o f at least a majo rity in aggregate  principal amount o f the
outstanding  debt securities o f any series may on behalf o f all outstanding  debt securities ho lders o f that series waive any past default
under the relevant indenture with respect to  that series, except a default in the payment o f the principal, o r premium, if any, o r interest
on any outstanding  debt security o f that series o r in respect o f an indenture covenant which canno t be modified o r amended without
each outstanding  debt security ho lder consenting . (Section 513)
 

Certain modifications and amendments o f each indenture may be made by Wachovia and the relevant trustee without the
outstanding  debt securities ho lders consenting . (Section 901)
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Each indenture provides that in determining  whether the ho lders o f the requisite  principal amount o f the outstanding  debt
securities have g iven any request, demand, autho rization, direction, no tice, consent o r waiver under that indenture o r are  present at a
meeting  o f ho lders o f outstanding  debt securities fo r quorum purposes:
 
 

� the principal amount o f an o rig inal issue discount security that shall be deemed to  be outstanding  shall be the amount o f
the principal that would be due and payable  as o f the date  o f such determination upon acceleration o f its maturity; and

 

 

� the principal amount o f outstanding  debt securities denominated in a fo reign currency o r currency unit shall be the U.S.
do llar equivalent, determined on the date  o f o rig inal issuance o f that outstanding  debt security, o f the principal amount o f
that outstanding  debt security o r, in the case o f an o rig inal issue discount security, the U.S. do llar equivalent, determined
on the date  o f o rig inal issuance o f such outstanding  debt security, o f the amount determined as provided in the above
bullet-po int. (Section 101)

 
Conso lidation, Merger and Sale o f Assets
 The indentures each provide that Wachovia may no t conso lidate  with o r merge into  any o ther co rporation o r transfer its
properties and assets substantially as an entirety to  any person unless:
 

 

� the co rporation fo rmed by the conso lidation o r into  which Wachovia is merged, o r the person to  which Wachovia’s
properties and assets are  so  transferred, shall be a co rporation o rganized and existing  under the laws o f the U.S., any state
o r Washing ton, D.C. and shall expressly assume by supplemental indenture the payment o f any principal, premium o r
interest on the debt securities, and the perfo rmance o f Wachovia’s o ther covenants under the relevant indenture;

 

 
� immediately after g iving  effect to  this transaction, no  event o f default o r default, as applicable , and no  event which, after

no tice o r lapse o f time o r bo th, would become an event o f default o r default, as applicable , shall have occurred and be
continuing ; and

 
 � certain o ther conditions are  met. (Section 801)
 
Limitation on Disposition o f Wachovia Bank, National Association Stock
 The indentures each contain Wachovia’s covenant that, so  long  as any o f the debt securities issued under that indenture befo re
August 1, 1990 are  outstanding , but subject to  Wachovia’s rights in connection with its conso lidation with o r merger into  ano ther
co rporation o r a sale  o f Wachovia’s assets, it will no t sell, assign, transfer, g rant a security interest in o r o therwise dispose o f any
shares o f, securities convertible  into , o r options, warrants o r rights to  subscribe fo r o r purchase shares o f, Wachovia Bank, National
Association vo ting  stock, no r will it permit Wachovia Bank, National Association to  issue any shares o f, o r securities convertible  into ,
o r options, warrants o r rights to  subscribe fo r o r purchase shares o f, Wachovia Bank, National Association vo ting  stock, unless:
 
 

� any such sale , assignment, transfer, issuance, g rant o f a security interest o r o ther disposition is made fo r fair market
value, as determined by Wachovia’s board; and

 
 

� Wachovia will own at least 80% of the issued and outstanding  Wachovia Bank, National Association vo ting  stock free and
clear o f any security interest after g iving  effect to  such transaction. (Section 1006)

 
The above covenant is no t a covenant fo r the benefit o f any series o f debt securities issued on o r after August 1, 1990.

 
Restriction on Sale or Issuance o f Voting  Stock o f Major Subsidiary Banks
 The indentures each contain Wachovia’s covenant that it will no t, and will no t permit any subsidiary to , sell, assign, transfer, g rant
a security interest in, o r o therwise dispose o f, any shares o f vo ting  stock, o r any
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securities convertible  into  shares o f vo ting  stock, o f any “Majo r Subsidiary Bank” (as defined below) o r any subsidiary owning , directly
o r indirectly, any shares o f vo ting  stock o f any Majo r Subsidiary Bank and that it will no t permit any Majo r Subsidiary Bank o r any
subsidiary owning , directly o r indirectly, any shares o f vo ting  stock o f a Majo r Subsidiary Bank to  issue any shares o f its vo ting  stock
or any securities convertible  into  shares o f its vo ting  stock, except fo r sales, assignments, transfers o r o ther dispositions which
 
 � are fo r the purpose o f qualifying  a person to  serve as a directo r;
 

 
� are fo r fair market value, as determined by Wachovia’s board, and, after g iving  effect to  such dispositions and to  any

po tential dilution, Wachovia will own no t less than 80% of the shares o f vo ting  stock o f such Majo r Subsidiary Bank o r any
such subsidiary owning  any shares o f vo ting  stock o f such Majo r Subsidiary Bank;

 
 � are made
 
 � in compliance with court o r regulato ry autho rity o rder; o r
 
 

� in compliance with a condition imposed by any such court o r autho rity permitting  Wachovia’s acquisition o f any
o ther bank o r entity; o r

 

 

� in compliance with an undertaking  made to  such autho rity in connection with such an acquisition; provided, in the
case o f the two  preceding  bullet-po ints, the assets o f the bank o r entity being  acquired and its conso lidated
subsidiaries equal o r exceed 75% of the assets o f such Majo r Subsidiary Bank o r such subsidiary owning , directly
o r indirectly, any shares o f vo ting  stock o f a Majo r Subsidiary Bank and its respective conso lidated subsidiaries on
the date  o f acquisition; o r

 
 � to  Wachovia o r any who lly-owned subsidiary.
 

Despite  the above requirements, any Majo r Subsidiary Bank may be merged into  o r conso lidated with ano ther banking  institution
organized under U.S. o r state  law, if after g iving  effect to  that merger o r conso lidation Wachovia o r any who lly-owned subsidiary owns
at least 80% of the vo ting  stock o f the o ther banking  institution free and clear o f any security interest and if, immediately after the
merger o r conso lidation, no  event o f default, and no  event which, after no tice o r lapse o f time o r bo th, would become an event o f
default, shall have happened and be continuing . (Section 1007) A “Majo r Subsidiary Bank” is defined in each indenture to  mean any
subsidiary which is a bank and has to tal assets equal to  25% or more o f Wachovia’s conso lidated assets determined on the date  o f the
most recent audited financial statements o f these entities. At present, Wachovia’s Majo r Subsidiary Bank is Wachovia Bank, National
Association.
 

The above covenant is no t a covenant fo r the benefit o f any series o f debt securities issued befo re August 1, 1990, o r, in the
case o f subordinated debt securities, issued after November 15, 1992.
 
Notices, Definitive Debt Securities, Payments and Transfers
 Notices to  be g iven to  ho lders o f a debt security in g lobal fo rm will be g iven only to  the depositary, in acco rdance with its
applicable  po lic ies as in effect from time to  time. No tices to  be g iven to  ho lders o f debt securities no t in g lobal fo rm will be sent by
mail to  the respective addresses o f the ho lders as they appear in the relevant trustee’s reco rds, and will be deemed g iven when mailed.
 

Neither the failure  to  g ive any no tice to  a particular ho lder, no r any defect in a no tice g iven to  a particular ho lder, will affect the
suffic iency o f any no tice g iven to  ano ther ho lder.
 

Book-entry and o ther indirect ho lders should consult their banks o r brokers fo r info rmation on how they will receive no tices.
 

As provided in each indenture and subject to  certain limitations, the debt securities are  transferable , in who le o r in part, upon
surrender o f the debt securities fo r reg istration o f transfer at the co rporate  trust o ffice  o f the relevant trustee in The City o f New York.
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Trustees
 Either o r bo th o f the trustees may resign o r be removed with respect to  one o r more series o f debt securities and a successo r
trustee may be appo inted to  act with respect to  that series. (Section 610) In the event that two  o r more persons are  acting  as trustee
with respect to  different series o f debt securities, each such trustee shall be a trustee o f a trust under the relevant indenture separate  and
apart from the trust administered by any o ther such trustee (Section 611), and any action to  be taken by the “trustee” may then be taken
by each such trustee with respect to , and only with respect to , the one o r more series o f debt securities fo r which it is trustee.
 

In the no rmal course o f business, Wachovia and its subsidiaries conduct banking  transactions with the trustees, and the trustees
conduct banking  transactions with Wachovia and its subsidiaries.
 
Title
 Wachovia, the trustees and any o f their agents may treat the reg istered owner o f any debt security as the abso lute  owner o f that
security, whether o r no t that debt security is overdue and despite  any no tice to  the contrary, fo r any purpose. See “Global Securities.”
 
Governing  Law
 The indentures and the debt securities will be governed by New York law.
 
Listing  and General Information
 
Listing and Documents Available
 Debt securities may be issued which will be listed on any securities exchange as Wachovia and the relevant agent(s) may ag ree.
 
Authorization
 The debt securities o ffered by this prospectus will be issued pursuant to  autho rity g ranted by the Board o f Directo rs o f
Wachovia on December 20, 2005, February 19, 2008 and April 11, 2008, as such autho rity may be supplemented from time to  time.
 
Material Change
 As o f the date  o f this prospectus, o ther than as disclosed o r contemplated herein o r in the documents inco rporated by
reference, to  the best o f Wachovia’s knowledge and belief, there  has been no  material adverse change in the financial position o f
Wachovia on a conso lidated basis since December 31, 2007. See “Where You Can Find More Info rmation” above.
 
Litigation
 As o f the date  o f this prospectus, o ther than as disclosed o r contemplated herein o r in the documents inco rporated by
reference, to  the best o f Wachovia’s knowledge and belief, Wachovia is no t a party to  any legal o r arbitration proceedings (including
any that are  pending  o r threatened) which may have, o r have had, since December 31, 2007, a significant effect on Wachovia’s
conso lidated financial position o r that are  material in the context o f issuing  the debt securities which could jeopardize Wachovia’s
ability to  discharge its obligation under the debt securities.
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Clearance Systems
 The debt securities have been accepted fo r c learance through the DTC, Euroclear and Clearstream systems. The appropriate
CUSIP, Common Code and ISIN fo r each series o f debt securities to  be held through any o f these systems will be contained in the
relevant prospectus supplement.
 
Agents
 The United States Reg istrar and Domestic  Paying  Agent fo r the debt securities will be initially U.S. Bank, National Association,
located at its co rporate  trust o ffice  at Hearst Tower, 219 N. Tryon Street, 27th  Floor, Charlo tte , NC 28202.
 

The London Paying  Agent and London Issuing  Agent fo r the debt securities will be initially Citibank, N.A., located at P.O. Box
18055, 5 Carmelite  Street, London, EC4Y OPA.
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DESCRIPTION OF WARRANTS
 

The following information outlines some of the provisions of each warrant agreement, the warrants and the warrant certificates.
This information may not be complete in all respects and is qualified entirely by reference to the relevant warrant agreement with
respect to the warrants of any particular series. The specific terms of any series of warrants will be described in the relevant prospectus
supplement. If so described in a prospectus supplement, the terms of that series of warrants may differ from the general description of
terms presented below.
 
General
 Wachovia may issue warrants fo r the purchase o f its debt securities, preferred stock, Class A preferred stock, depositary shares
o r common stock. Warrants may be issued independently o r together with debt securities, preferred stock, Class A preferred stock,
depositary shares o r common stock, and may be attached to  o r separate  from those securities.
 

Each series o f warrants will be evidenced by certificates issued under a separate  warrant ag reement to  be entered into  between
Wachovia and a bank, as warrant agent, selected by Wachovia with respect to  such series, having  its principal o ffice  in the U.S. and
having  combined capital and surplus o f at least $50,000,000.
 

The relevant prospectus supplement relating  to  a series o f warrants will mention the name and address o f the warrant agent. The
relevant prospectus supplement will describe the terms o f the warrant ag reement and the series o f warrants in respect o f which this
prospectus is being  delivered, including :
 
 � the o ffering  price;
 
 � the currency fo r which such warrants may be purchased;
 
 

� the designation and terms o f the securities with which the warrants are  issued and the number o f warrants issued with each
such security o r each principal amount o f such security;

 
 � the date  on which the warrants and the related securities will be separately transferable;
 

 

� in the case o f warrants to  purchase debt securities, the principal amount o f debt securities that can be purchased upon
exercise  o f one warrant, and the price and currency fo r purchasing  those debt securities upon exercise  and, in the case o f
warrants to  purchase preferred stock, Class A preferred stock, depositary shares o r common stock, the number o f
depositary shares o r shares o f preferred stock, Class A preferred stock o r common stock, as the case may be, that can
be purchased upon the exercise  o f one warrant, and the price fo r purchasing  such shares upon this exercise;

 
 

� the dates on which the right to  exercise  the warrants will commence and expire  and, if the warrants are  no t continuously
exercisable , any dates on which the warrants are  no t exercisable;

 
 � certain federal income tax consequences o f ho lding  o r exercising  those warrants;
 
 � whether the warrants o r re lated securities will be listed on any securities exchange;
 
 � the terms o f the securities issuable  upon exercise  o f those warrants;
 
 � whether the warrants will be issued in g lobal o r certificated fo rm; and
 
 � any o ther terms o f the warrants.
 

Warrant certificates may be exchanged fo r new warrant certificates o f different denominations, may be presented fo r transfer
reg istration, and may be exercised at the warrant agent’s co rporate  trust o ffice  o r any o ther o ffice  indicated in the relevant prospectus
supplement. If the warrants are  no t separately transferable  from the securities with which they were issued, this exchange may take
place only if the certificates representing  such related securities are  also  exchanged. Prio r to  warrant exercise , warrantho lders will no t
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have any rights as ho lders o f the securities purchasable  upon such exercise , including , in the case o f warrants to  purchase debt
securities, the right to  receive principal, premium, if any, o r interest payments, on the debt securities purchasable  upon such exercise  o r
to  enfo rce covenants in the applicable  indenture o r, in the case o f warrants to  purchase preferred stock, Class A preferred stock,
depositary shares o r common stock, the right to  receive any dividends, o r payments upon Wachovia’s liquidation, disso lution o r
winding  up o r to  exercise  any vo ting  rights.
 

Where appropriate , the applicable  prospectus supplement will describe the U.S. federal income tax considerations relevant to
the warrants.
 
Exercise  o f Warrants
 Each warrant will entitle  the ho lder to  purchase the securities specified in the relevant prospectus supplement at the exercise
price mentioned in, o r calculated as described in, the relevant prospectus supplement. Unless o therwise specified in the relevant
prospectus supplement, warrants may be exercised at any time up to  5:00 p.m., New York time, on the expiration date  mentioned in
that prospectus supplement. After the close o f business on the expiration date , unexercised warrants will become vo id.
 

Warrants may be exercised by delivery o f the warrant certificate  representing  the warrants to  be exercised, o r in the case o f
g lobal securities, as described below under “Global Securities,” by delivery o f an exercise  no tice fo r those warrants, together with
certain info rmation, and payment to  the warrant agent in immediately available  funds, as provided in the relevant prospectus
supplement, o f the required purchase amount. The info rmation required to  be delivered will be on the reverse side o f the warrant
certificate  and in the relevant prospectus supplement. Upon receipt o f such payment and the warrant certificate  o r exercise  no tice
properly executed at the warrant agent’s co rporate  trust o ffice  o r any o ther o ffice  indicated in the relevant prospectus supplement,
Wachovia will, in the time period the relevant warrant ag reement provides, issue and deliver the securities purchasable  upon such
exercise . If fewer than all o f the warrants represented by such warrant certificate  are  exercised, a new warrant certificate  will be issued
fo r the remaining  amount o f warrants.
 

If mentioned in the relevant prospectus supplement, securities may be surrendered as all o r part o f the exercise  price fo r
warrants.
 
Antidilution Provisions
 In the case o f warrants to  purchase common stock, the exercise  price payable  and the number o f common stock shares to  be
purchased upon warrant exercise  may be adjusted in certain events, including :
 
 

� the issuance o f a stock dividend to  common shareho lders o r a combination, subdivision o r reclassification o f common
stock;

 
 

� the issuance o f rights, warrants o r options to  all common shareho lders entitling  them to  purchase common stock fo r an
aggregate  consideration per share less than the current market price per common stock share;

 
 

� any Wachovia distribution to  its common shareho lders o f evidences o f Wachovia’s indebtedness o r o f assets, excluding
cash dividends o r distributions referred to  above; and

 
 � any o ther events mentioned in the relevant prospectus supplement.
 

No adjustment in the number o f shares purchasable  upon warrant exercise  will be required until cumulative adjustments require  an
adjustment o f at least 1% o f such number. No  fractional shares will be issued upon warrant exercise , but Wachovia will pay the cash
value o f any fractional shares o therwise issuable .
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Modification
 Wachovia and the relevant warrant agent may amend any warrant ag reement and the terms o f the related warrants by executing  a
supplemental warrant ag reement, without any such warrantho lder’s consent, fo r the purpose o f:
 
 

� curing  any ambiguity, any defective o r inconsistent provision contained in the warrant ag reement, o r making  any o ther
co rrections to  the warrant ag reement that are  no t inconsistent with the provisions o f the warrant certificates;

 
 

� evidencing  the succession o f ano ther co rporation to  Wachovia and their assumption o f Wachovia’s covenants contained
in the warrant ag reement and the warrants;

 
 � appo inting  a successo r depositary, if the warrants are  issued in the fo rm o f g lobal securities;
 
 � evidencing  a successo r warrant agent’s acceptance o f appo intment with respect to  the warrants;
 
 

� adding  to  Wachovia’s covenants fo r the warrantho lders’ benefit o r surrendering  any right o r power conferred upon
Wachovia under the warrant ag reement;

 
 � issuing  warrants in definitive fo rm, if such warrants are  initially issued in the fo rm o f g lobal securities; o r
 
 

� amending  the warrant ag reement and the warrants as Wachovia deems necessary o r desirable  and that will no t adversely
affect the warrantho lders’ interests in any material respect.

 
Wachovia and the warrant agent may also  amend any warrant ag reement and the related warrants by a supplemental ag reement

with the consent o f the ho lders o f a majo rity o f the unexercised warrants such amendment affects, fo r the purpose o f adding ,
modifying  o r e liminating  any o f the warrant ag reement’s provisions o r o f modifying  the ho lders’ rights. However, no  such amendment
that:
 
 

� changes the number o r amount o f securities purchasable  upon warrant exercise  so  as to  reduce the number o f securities
receivable  upon this exercise;

 
 � shortens the time period during  which the warrants may be exercised;
 
 � o therwise adversely affects the exercise  rights o f such warrantho lders in any material respect; o r
 
 

� reduces the number o f unexercised warrants the consent o f ho lders o f which is required fo r amending  the warrant
ag reement o r the related warrants

 
may be made without the consent o f each ho lder affected by that amendment.
 
Conso lidation, Merger and Sale o f Assets
 Each warrant ag reement will provide that Wachovia may conso lidate  o r merge with o r into  any o ther co rporation o r sell, lease,
transfer o r convey all o r substantially all o f its assets to  any o ther co rporation, provided that:
 

 

� either Wachovia must be the continuing  co rporation, o r the co rporation o ther than Wachovia fo rmed by o r resulting  from
any conso lidation o r merger o r that receives the assets must be o rganized and existing  under U.S. o r state  law and must
assume Wachovia’s obligations fo r the unexercised warrants and the perfo rmance o f all covenants and conditions o f the
relevant warrant ag reement; and

 
 � Wachovia o r that successo r co rporation must no t immediately be in default under that warrant ag reement.
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Enforceability o f Rights by Holders o f Warrants
 Each warrant agent will act so lely as Wachovia’s agent under the relevant warrant ag reement and will no t assume any obligation o r
relationship o f agency o r trust fo r any warrantho lder. A sing le  bank o r trust company may act as warrant agent fo r more than one issue
of warrants. A warrant agent will have no  duty o r responsibility in case Wachovia defaults in perfo rming  its obligations under the relevant
warrant ag reement o r warrant, including  any duty o r responsibility to  initiate  any legal proceedings o r to  make any demand upon
Wachovia. Any warrantho lder may, without the warrant agent’s consent o r o f any o ther warrantho lder, enfo rce by appropriate  legal
action its right to  exercise , and receive the securities purchasable  upon exercise  o f, that warrant.
 
Replacement o f Warrant Certificates
 Wachovia will replace any destroyed, lo st, sto len o r mutilated warrant certificate  upon delivery to  Wachovia and the relevant
warrant agent o f evidence satisfacto ry to  them o f the ownership o f that warrant certificate  and o f the destruction, lo ss, theft o r
mutilation o f that warrant certificate , and (in the case o f mutilation) surrender o f that warrant certificate  to  the relevant warrant agent,
unless Wachovia o r the warrant agent has received no tice that the warrant certificate  has been acquired by a bona fide purchaser. That
warrantho lder will also  be required to  provide indemnity satisfacto ry to  the relevant warrant agent and Wachovia befo re a replacement
warrant certificate  will be issued.
 
Title
 Wachovia, the warrant agents and any o f their agents may treat the reg istered ho lder o f any warrant certificate  as the abso lute
owner o f the warrants evidenced by that certificate  fo r any purpose and as the person entitled to  exercise  the rights attaching  to  the
warrants so  requested, despite  any no tice to  the contrary. See “Global Securities.”
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ERISA CONSIDERATIONS
 

This section is only relevant to  you if you are  an insurance company o r the fiduciary o f a pension plan o r an employee benefit
plan proposing  to  invest in the securities.
 

Wachovia and certain o f its affiliates may each be considered a “party in interest” within the meaning  o f the U.S. Employee
Retirement Income Security Act o f 1974 , as amended, which we call “ERISA,” o r a “disqualified person” within the meaning  o f the
U.S. Internal Revenue Code o f 1986, as amended, with respect to  many employee benefit plans. Prohibited transactions within the
meaning  o f ERISA o r the Internal Revenue Code may arise , fo r example, if the debt securities o r warrants are  acquired by o r with the
assets o f a pension o r o ther employee benefit plan fo r which Wachovia o r any o f its affiliates is a service provider, unless those
securities are  acquired under an exemption fo r transactions effected on behalf o f that plan by a “qualified pro fessional asset manager”
o r an “in-house asset manager” o r under any o ther available  exemption. The assets o f a pension o r o ther employee benefit plan may
include assets held in the general account o f an insurance company that are  deemed to  be “plan assets” under ERISA.
 

If you are  an insurance company o r the fiduciary o f a pension plan o r an employee benefit plan and propose to  invest in the
securities described in this prospectus o r the applicable  prospectus supplement, you should consult your legal counsel.
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GLOBAL SECURITIES
 

Unless o therwise mentioned in the relevant prospectus supplement, we will issue each debt security o ffered in this prospectus in
book-entry fo rm only. We may issue o ther securities o ffered in this prospectus in book-entry fo rm only and will so  indicate  in the
applicable  prospectus supplement. Each security issued in book-entry fo rm will be represented by a g lobal certificate  that we deposit
with and reg ister in the name o f one o r more financial institutions o r c learing  systems, o r their nominees, which we select. A financial
institution o r c learing  system that we select fo r this purpose is called the “depositary” fo r that security. A security will usually have only
one depositary but it may have more.
 

Each o f the securities in book-entry fo rm will have one o r more o f the fo llowing  as the depositaries:
 
 � The Deposito ry Trust Company, New York, New York, which is known as “DTC;”
 
 

� JPMorgan Chase Bank National Association ho lding  the no tes on behalf o f Euroclear Bank S.A./N.V., as operato r o f the
Euroclear system, which is known as “Euroclear;”

 
 

� Citibank, N.A. ho lding  the no tes on behalf o f Clearstream Banking , société  anonyme, Luxembourg , which is known as
“Clearstream;” and

 
 � any o ther c learing  system o r financial institution named in the applicable  prospectus supplement.
 

The depositaries named above may also  be partic ipants in one ano ther’s system. Thus, fo r example, if DTC is the depositary
fo r a g lobal certificate , investo rs may ho ld beneficial interests in that security through Euroclear o r Clearstream, as DTC partic ipants.
The depositary o r depositaries fo r your securities will be named in your prospectus supplement; if none is named, the depositary will
be DTC.
 

A g lobal security may no t be transferred to  o r reg istered in the name o f anyone o ther than the depositary o r its nominee, unless
special termination situations arise . We describe those situations below under “—Holder’s Option to  Obtain a Non-Global Certificate;
Special Situations When a Global Security Will Be Terminated.” As a result o f these arrangements, the depositary, o r its nominee, will
be the so le  reg istered owner and ho lder o f all securities represented by a g lobal certificate , and investo rs will be permitted to  own only
indirect interests in a g lobal security. Indirect interests must be held by means o f an account with a broker, bank o r o ther financial
institution that in turn has an account with the depositary o r with ano ther institution that does. Thus, an investo r whose security is
represented by a g lobal certificate  will no t be a ho lder o f the security, but only an indirect owner o f an interest in the g lobal security.
 

If the prospectus supplement fo r a particular security indicates that the certificate  will be issued in g lobal fo rm only, then the
security will be represented by a g lobal certificate  at all times unless and until the g lobal security is terminated. We describe the
situations in which this can occur below under “—Holder’s Option to  Obtain a Non-Global Certificate; Special Situations When a Global
Security Will Be Terminated.” If termination occurs, we may issue the securities through ano ther book-entry clearing  system o r decide
that the securities may no  longer be held through any book-entry clearing  system.
 

DTC has info rmed Wachovia that it is a limited-purpose trust company o rganized under the New York Banking  Law, a “banking
organization” within the meaning  o f the New York Banking  Law, a member o f the Federal Reserve System, a “clearing  co rporation”
within the meaning  o f the New York Unifo rm Commercial Code, and a “clearing  agency” reg istered pursuant to  the provisions o f
Section 17A o f the Exchange Act. DTC ho lds securities that DTC partic ipants deposit with DTC. DTC also  facilitates the settlement
among  DTC partic ipants o f securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in DTC partic ipants’ accounts, thereby eliminating  the need fo r physical movement o f certificates.
DTC partic ipants include securities brokers and dealers, banks, trust companies and clearing  co rporations, and may include o ther
o rganizations. DTC is owned by a number o f its direct partic ipants and by the New York Stock Exchange, Inc., the American Stock
Exchange, LLC and the Financial
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Industry Regulato ry Authority, Inc. Indirect access to  the DTC system also  is available  to  o thers such as banks, brokers, dealers and
trust companies that c lear through o r maintain a custodial re lationship with a partic ipant, e ither directly o r indirectly. The rules applicable
to  DTC and DTC partic ipants are  on file  with the Commission.
 
Special Considerations for Global Notes
 As an indirect owner, an investo r’s rights re lating  to  a g lobal security will be governed by the account rules o f the depositary and
those o f the investo r’s financial institution o r o ther intermediary through which it ho lds its interest (e .g ., Euroclear o r Clearstream, if
DTC is the depositary), as well as general laws relating  to  transfers o f securities. We do  no t recognize this type o f investo r o r any
intermediary as a ho lder o f securities and instead deal only with the depositary that ho lds the g lobal security.
 

If securities are  issued only in the fo rm o f a g lobal certificate , an investo r should be aware o f the fo llowing :
 
 

� An investo r canno t cause the securities to  be reg istered in his o r her own name, and canno t obtain non-g lobal certificates
fo r his o r her interest in the securities, except in the special situations we describe below;

 
 

� An investo r will be an indirect ho lder and must look to  his o r her own bank o r broker fo r payments on the securities and
pro tection o f his o r her legal rights re lating  to  the security;

 
 

� An investo r may no t be able  to  sell interests in the securities to  some insurance companies and o ther institutions that are
required by law to  own their securities in non-book-entry fo rm;

 

 
� An investo r may no t be able  to  pledge his o r her interest in a g lobal security in circumstances where certificates

representing  the securities must be delivered to  the lender o r o ther beneficiary o f the pledge in o rder fo r the pledge to  be
effective;

 

 

� The depositary’s po lic ies will govern payments, deliveries, transfers, exchanges, no tices and o ther matters re lating  to  an
investo r’s interest in a g lobal security, and those po licies may change from time to  time. We and the relevant trustee
under our indentures, warrant agent, o r the depositary o f our depositary shares, as applicable , will have no  responsibility
fo r any aspect o f the depositary’s po lic ies, actions o r reco rds o r ownership interests in a g lobal security. We and those
trustees and agents also  do  no t supervise  the depositary in any way;

 
 

� The depositary will require  that those who  purchase and sell interests in a g lobal security within its book-entry system use
immediately available  funds and your broker o r bank may require  you to  do  so  as well; and

 

 

� Financial institutions that partic ipate  in the depositary’s book-entry system and through which an investo r ho lds its interest
in the g lobal securities, directly o r indirectly, may also  have their own po licies affecting  payments, deliveries, transfers,
exchanges, no tices and o ther matters re lating  to  the securities, and those po licies may change from time to  time. Fo r
example, if you ho ld an interest in a g lobal security through Euroclear o r Clearstream, when DTC is the depositary,
Euroclear o r Clearstream, as applicable , will require  those who  purchase and sell interests in that security through them to
use immediately available  funds and comply with o ther po lic ies and procedures, including  deadlines fo r g iving  instructions
as to  transactions that are  to  be effected on a particular day. There may be more than one financial intermediary in the
chain o f ownership fo r an investo r. We do  no t monito r and are  no t responsible  fo r the po lic ies o r actions o r reco rds o f
ownership interests o f any o f those intermediaries.
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Holder’s Option to  Obtain a Non- Global Certificate; Special Situations When a Global Security Will Be Terminated
 If we issue any securities in book-entry fo rm but we choose to  g ive the beneficial owners o f those securities the right to  obtain
non-g lobal certificates, any beneficial owner entitled to  obtain non-g lobal certificates may do  so  by fo llowing  the applicable
procedures o f the depositary fo r those securities and that owner’s bank, broker o r o ther financial institution through which that owner
ho lds its beneficial interest in the securities. If you are  entitled to  request a non-g lobal certificate  and wish to  do  so , you will need to
allow suffic ient lead time to  enable  us o r our agent to  prepare the requested certificate .
 

In addition, in a few special situations described below, a g lobal security will be terminated and interests in it will be exchanged
fo r certificates in non-g lobal fo rm representing  the securities it represented. After that exchange, the cho ice o f whether to  ho ld the
securities directly o r in street name will be up to  the investo r. Investo rs must consult their own banks o r brokers to  find out how to  have
their interests in a g lobal security transferred on termination to  their own names, so  that they will be ho lders.
 

Unless o therwise mentioned in the relevant prospectus supplement, the special situations fo r termination o f a g lobal security are
as fo llows:
 
 

� if the depositary no tifies Wachovia that it is unwilling , unable  o r no  longer qualified to  continue as depositary fo r that g lobal
security;

 

 
� if Wachovia executes and delivers to  the relevant trustee under our indentures, warrant agent, o r depositary o f our depositary

shares an o rder complying  with the requirements o f the relevant indenture, warrant ag reement o r deposit ag reement that the
applicable  g lobal security shall be so  exchangeable; o r

 

 
� if there  has occurred and is continuing  a default in the payment o f any amount due in respect o f the securities o r an event o f

default o r an event that, with the g iving  o f no tice o r lapse o f time, o r bo th, would constitute  an event o f default with respect to
these securities.

 
If a g lobal security is terminated, only the depositary, and no t we o r the relevant trustee o r agent, is responsible  fo r deciding  the

names o f the institutions in whose names the securities represented by the g lobal security will be reg istered and, therefo re, who  will be
the ho lders o f those securities.
 
Considerations Relating  to  Clearstream and Euroclear
 Clearstream and Euroclear are  securities c learance systems in Europe. Clearstream and Euroclear have respectively info rmed
Wachovia that Clearstream and Euroclear each ho ld securities fo r their customers and facilitate  the clearance and settlement o f
securities transactions by electronic  book-entry transfer between their respective account ho lders. Clearstream and Euroclear provide
various services including  safekeeping , administration, c learance and settlement o f internationally traded securities and securities
lending  and bo rrowing . Clearstream and Euroclear also  deal with domestic  securities markets in several countries through established
depositary and custodial re lationships. Clearstream and Euroclear have established an electronic  bridge between their two  systems
across which their respective partic ipants may settle  trades with each o ther. Clearstream and Euroclear customers are  world-wide
financial institutions including  underwriters, securities brokers and dealers, banks, trust companies and clearing  co rporations. Indirect
access to  Clearstream and Euroclear is available  to  o ther institutions which clear through o r maintain a custodial re lationship with an
account ho lder o f e ither system.
 

Euroclear and Clearstream may be depositaries fo r a g lobal security. In addition, if DTC is the depositary fo r a g lobal security,
Euroclear and Clearstream may ho ld interests in the g lobal security as partic ipants in DTC.
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As long  as any g lobal security is held by Euroclear o r Clearstream, as depositary, you may ho ld an interest in the g lobal security
only through an o rganization that partic ipates, directly o r indirectly, in Euroclear o r Clearstream. If Euroclear o r Clearstream is the
depositary fo r a g lobal security and there  is no  depositary in the United States, you will no t be able  to  ho ld interests in that g lobal
security through any securities c learance system in the United States.
 

Payments, deliveries, transfers, exchanges, no tices and o ther matters re lating  to  the securities made through Euroclear o r
Clearstream must comply with the rules and procedures o f those systems. Those systems could change their rules and procedures at
any time. We have no  contro l over those systems o r their partic ipants and we take no  responsibility fo r their activities. Transactions
between partic ipants in Euroclear o r Clearstream, on one hand, and partic ipants in DTC, on the o ther hand, when DTC is the depositary,
would also  be subject to  DTC’s rules and procedures.
 
Special Timing  Considerations for Transactions in Euroclear and Clearstream
 Investo rs will be able  to  make and receive through Euroclear and Clearstream payments, deliveries, transfers, exchanges,
no tices and o ther transactions invo lving  any securities held through those systems only on days when those systems are  open fo r
business. Those systems may no t be open fo r business on days when banks, brokers and o ther institutions are  open fo r business in the
United States.
 

In addition, because o f time-zone differences, U.S. investo rs who  ho ld their interests in the securities through these systems and
wish to  transfer their interests, o r to  receive o r make a payment o r delivery o r exercise  any o ther right with respect to  their interests, on
a particular day may find that the transaction will no t be effected until the next business day in Luxembourg  o r Brussels, as applicable .
Thus, investo rs who  wish to  exercise  rights that expire  on a particular day may need to  act befo re the expiration date . In addition,
investo rs who  ho ld their interests through bo th DTC and Euroclear o r Clearstream may need to  make special arrangements to  finance
any purchases o r sales o f their interest between the U.S. and European clearing  systems, and those transactions may settle  later than
would be the case fo r transactions within one clearing  system.
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PLAN OF DISTRIBUTION
 

Wachovia may sell securities to  o r through underwriters, including  Wachovia Capital Markets, LLC, an affiliate  o f Wachovia, to
be designated at various times, and also  may sell securities directly to  o ther purchasers o r through agents. Wachovia conducts its
investment banking , institutional and capital markets businesses through its various bank, broker-dealer and non-bank subsidiaries,
including  Wachovia Capital Markets, LLC, under the trade name “Wachovia Securities.” Unless o therwise stated, any reference to
“Wachovia Securities” herein shall mean Wachovia Capital Markets, LLC, and shall no t include Wachovia Securities, LLC, member
FINRA/SIPC, a separate  broker-dealer subsidiary o f Wachovia. The distribution o f securities may be effected at various times in one
or more transactions at a fixed price o r prices, which may be changed, o r at market prices prevailing  at the time o f sale , at prices
related to  such prevailing  market prices o r at nego tiated prices.
 

The debt securities, preferred stock, Class A preferred stock, depositary shares and warrants will be new issues o f securities
with no  established trading  market. It has no t presently been established whether the underwriters, if any, o f these securities will make a
market in these securities. If a market in these securities is made by those underwriters, this market making  may be discontinued at any
time without no tice. No  assurance can be g iven as to  the liquidity o f the trading  market fo r these securities.
 

This prospectus and the related prospectus supplements may be used by Wachovia Capital Markets, LLC fo r o ffers and sales
related to  market-making  transactions in the securities. Wachovia Securities may act as principal o r agent in these transactions. These
sales will be made at prices related to  prevailing  market prices at the time o f sale  o r o therwise.
 

In facilitating  the sale  o f securities, underwriters may receive compensation from Wachovia o r from purchasers o f securities fo r
whom they may act as agents in the fo rm o f discounts, concessions o r commissions. Underwriters may sell securities to  o r through
dealers, and these dealers may receive compensation in the fo rm o f discounts, concessions o r commissions from the underwriters
and/o r commissions from the purchasers fo r whom they may act as agents. Underwriters, dealers and agents that partic ipate  in the
distribution o f securities may be considered underwriters, and any discounts o r commissions received by them from Wachovia and any
pro fit on the resale  o f securities by them may be considered underwriting  discounts and commissions under the Securities Act. Any
such underwriter o r agent will be identified, and any such compensation received from Wachovia will be described, in the prospectus
supplement relating  to  those securities.
 

The prospectus supplement will also  describe o ther terms o f the o ffering , including  the initial public  o ffering  price, any
discounts o r concessions allowed o r reallowed o r paid to  dealers and any securities exchanges on which the o ffered securities may be
listed.
 

Unless o therwise mentioned in the relevant prospectus supplement, the obligations o f any underwriters to  purchase the securities
will be subject to  certain conditions precedent, and each o f the underwriters with respect to  a sale  o f securities will be obligated to
purchase all o f its securities if any are  purchased. Unless o therwise mentioned in the relevant prospectus supplement, any such agent
invo lved in the o ffer and sale  o f the securities in respect o f which this prospectus is being  delivered will be acting  on a best effo rts
basis fo r the period o f its appo intment.
 

In connection with an o ffering  o f securities, underwriters may purchase and sell these securities in the open market. These
transactions may include over-allo tment and stabiliz ing  transactions and purchases to  cover sho rt positions created by underwriters with
respect to  the o ffering . Stabiliz ing  transactions consist o f certain bids o r purchases fo r preventing  o r retarding  a decline in the market
price o f the securities; and sho rt positions created by underwriters invo lve the sale  by underwriters o f a g reater number o f securities
than they are  required to  purchase from Wachovia in the o ffering . Underwriters also  may impose a penalty bid, by
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which selling  concessions allowed to  broker-dealers in respect o f the securities so ld in the o ffering  may be reclaimed by underwriters if
such securities are  repurchased by underwriters in stabiliz ing  o r covering  transactions. These activities may stabilize , maintain o r
o therwise affect the market price o f the securities, which may be higher than the price that might o therwise prevail in the open market;
and these activities, if commenced, may be discontinued at any time. These transactions may be effected on the New York Stock
Exchange, in the over-the-counter market o r o therwise.
 

Under ag reements which Wachovia may enter into , underwriters, dealers, agents and their contro lling  persons who  partic ipate  in
the distribution o f securities may be entitled to  indemnification by Wachovia against certain liabilities, including  liabilities under the
Securities Act.
 

If so  no ted in the prospectus supplement relating  to  any securities, Wachovia will autho rize dealers o r o ther persons acting  as
Wachovia’s agents to  so lic it o ffers by certain institutions to  purchase any securities from Wachovia under contracts providing  fo r
payment and delivery on a future  date . Institutions with which these contracts may be made include commercial and savings banks,
insurance companies, pension funds, investment companies, educational and charitable  institutions and o thers. Wachovia must approve
such institutions in all cases. The obligations o f any purchaser under any o f these contracts will be subject to  the condition that the
purchase o f any securities shall no t at the time o f delivery be prohibited under the laws o f the jurisdiction to  which such purchaser is
subject. The underwriters and such o ther agents will no t have any responsibility in respect o f the validity o r perfo rmance o f such
contracts.
 

The partic ipation o f Wachovia Securities in the o ffer and sale  o f the securities must comply with the requirements o f Rule 2720
of the Financial Industry Regulato ry Authority, Inc., o r FINRA, regarding  underwriting  securities o f an “affiliate .” No  FINRA member
partic ipating  in o ffers and sales will execute  a transaction in the securities in a discretionary account without the prio r specific  written
approval o f such member’s customer.
 

If Wachovia o ffers and sells securities directly to  a purchaser o r purchasers in respect o f which this prospectus is delivered,
purchasers invo lved in the reo ffer o r resale  o f such securities, if these purchasers may be considered underwriters as that term is
defined in the Securities Act, will be named and the terms o f their reo ffers o r resales will be mentioned in the relevant prospectus
supplement. These purchasers may then reo ffer and resell such securities to  the public  o r o therwise at varying  prices to  be determined
by such purchasers at the time o f resale  o r as o therwise described in the relevant prospectus supplement. Purchasers o f securities
directly from Wachovia may be entitled under ag reements that they may enter into  with Wachovia to  indemnification by Wachovia
against certain liabilities, including  liabilities under the Securities Act, and may engage in transactions with o r perfo rm services fo r
Wachovia in the o rdinary course o f their business o r o therwise.
 

Underwriters o r agents and their associates may be customers o f (including  bo rrowers from), engage in transactions with,
and/o r perfo rm services fo r, Wachovia, the senio r trustee and the subordinated trustee, in the o rdinary course o f business.
 

Each o f the underwriters has represented and ag reed that:
 

 

�  it has no t made o r will no t make an o ffer o f the securities to  the public  in the United Kingdom within the meaning  o f
section 102B o f the Financial Services and Markets Act 2000 (as amended) (FSMA) except to  legal entities which are
autho rized o r regulated to  operate  in the financial markets o r, if no t so  autho rized o r regulated, whose co rporate  purpose
is so lely to  invest in securities o r o therwise in circumstances which do  no t require  the publication by Wachovia o f a
prospectus pursuant to  the Prospectus Rules o f the Financial Services Authority (FSA);
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�  it has only communicated o r caused to  be communicated and will only communicate  o r cause to  be communicated an
invitation o r inducement to  engage in investment activity (within the meaning  o f section 21 o f FSMA) to  persons who
have pro fessional experience in matters re lating  to  investments falling  within Artic le  19(5) o f the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 o r in circumstances in which section 21 o f FSMA does no t apply to
Wachovia; and

 
 

�  it has complied with, and will comply with all applicable  provisions o f FSMA with respect to  anything  done by it in relation
to  the securities in, from o r o therwise invo lving  the United Kingdom.

 
In relation to  each Member State  o f the European Economic Area (Iceland, Norway and Lichtenstein in addition to  the member

states o f the European Union) that has implemented the Prospectus Directive (each, a Relevant Member State), each underwriter has
represented and ag reed that with effect from and including  the date  on which the Prospectus Directive is implemented in that Relevant
Member State  (the Relevant Implementation Date) it has no t made and will no t make an o ffer o f the securities to  the public  in that
Relevant Member State  prio r to  the publication o f a prospectus in relation to  the securities that has been approved by the competent
autho rity in that Relevant Member State  o r, where appropriate , approved in ano ther Relevant Member State  and no tified to  the
competent autho rity in that Relevant Member State , all in acco rdance with the Prospectus Directive, except that it may, with effect
from and including  the Relevant Implementation Date, make an o ffer o f the securities to  the public  in that Relevant Member State  at any
time:
 
 

�  to  legal entities which are  autho rized o r regulated to  operate  in the financial markets o r, if no t so  autho rized o r regulated,
whose co rporate  purpose is so lely to  invest in securities;

 

 
�  to  any legal entity which has two  o r more o f (1) an average o f at least 250 employees during  the last financial year; (2) a

to tal balance sheet o f more than €43,000,000 and (3) an annual net turnover o f more than €50,000,000, as shown in its last
annual o r conso lidated accounts; o r

 
 

�  in any o ther c ircumstances which do  no t require  the publication by the issuer o f a prospectus pursuant to  Artic le  3 o f the
Prospectus Directive.

 
For the purposes o f this provision, the expression an “o ffer o f the securities to  the public” in relation to  the securities in any

Relevant Member State  means the communication in any fo rm and by any means o f suffic ient info rmation on the terms o f the o ffer and
the securities to  be o ffered so  as to  enable  an investo r to  decide to  purchase o r subscribe the securities, as the same may be varied in
that Relevant Member State  by any measure implementing  the Prospectus Directive in that Relevant Member State  and the expression
Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing  measure in each Relevant Member State .
 

The securities may no t be o ffered o r so ld by means o f any document o ther than to  persons whose o rdinary business is to  buy o r
sell shares o r debentures, whether as principal o r agent, o r in c ircumstances which do  no t constitute  an o ffer to  the public  within the
meaning  o f the Companies Ordinance (Cap. 32) o f Hong  Kong , and no  advertisement, invitation o r document relating  to  the securities
may be issued, whether in Hong  Kong  o r e lsewhere that is directed at, o r the contents o f which are  likely to  be accessed o r read by, the
public  in Hong  Kong  (except if permitted to  do  so  under the securities laws o f Hong  Kong) o ther than with respect to  securities that are
o r are  intended to  be disposed o f only to  persons outside Hong  Kong  o r only to  “pro fessional investo rs” within the meaning  o f the
Securities and Futures Ordinance (Cap. 571) o f Hong  Kong  and any rules made thereunder.
 

This prospectus has no t been reg istered as a prospectus with the Monetary Authority o f Singapore. According ly, this
prospectus and any o ther document o r material in connection with the o ffer o r sale , o r invitation fo r subscription o r purchase, o f the
securities may no t be circulated o r distributed, no r may the securities be o ffered o r so ld, o r be made the subject o f an invitation fo r
subscription o r purchase, whether
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directly o r indirectly, to  persons in Singapore o ther than (i) to  an institutional investo r under Section 274  o f the Securities and Futures
Act, Chapter 289 o f Singapore (the “SFA”), (ii) to  a relevant person, o r any person pursuant to  Section 275(1A), and in acco rdance
with the conditions, specified in Section 275 o f the SFA o r (iii) o therwise pursuant to , and in acco rdance with the conditions o f, any
o ther applicable  provision o f the SFA.
 

Where the securities are  subscribed o r purchased under Section 275 by a relevant person which is: (a) a co rporation (which is no t
an accredited investo r) the so le  business o f which is to  ho ld investments and the entire  share capital o f which is owned by one o r more
individuals, each o f whom is an accredited investo r; o r (b) a trust (where the trustee is no t an accredited investo r) whose so le  purpose
is to  ho ld investments and each beneficiary is an accredited investo r, shares, debentures and units o f shares and debentures o f that
co rporation o r the beneficiaries’ rights and interest in that trust shall no t be transferable  fo r 6 months after that co rporation o r that trust
has acquired the securities under Section 275 except: (1) to  an institutional investo r under Section 274  o f the SFA o r to  a relevant
person, o r any person pursuant to  Section 275(1A), and in acco rdance with the conditions, specified in Section 275 o f the SFA; (2)
where no  consideration is g iven fo r the transfer; o r (3) by operation o f law.
 

The securities have no t been and will no t be reg istered under the Securities and Exchange Law o f Japan (the Securities and
Exchange Law) and each underwriter has ag reed that it will no t o ffer o r sell any securities, directly o r indirectly, in Japan o r to , o r fo r the
benefit o f, any resident o f Japan (which term as used herein means any person resident in Japan, including  any co rporation o r o ther
entity o rganized under the laws o f Japan), o r to  o thers fo r re-o ffering  o r resale , directly o r indirectly, in Japan o r to  a resident o f Japan,
except pursuant to  an exemption from the reg istration requirements o f, and o therwise in compliance with, the Securities and Exchange
Law and any o ther applicable  laws, regulations and ministerial guidelines Japan.
 

VALIDITY OF SECURITIES
 

The validity o f any securities will be passed upon fo r Wachovia by Ross E. Jeffries, Jr., Esq., Senio r Vice President and Deputy
General Counsel o f Wachovia, and fo r any underwriters o r agents by Sullivan & Cromwell LLP, 125 Broad Street, New York, New
York. Sullivan & Cromwell LLP will re ly upon the opinion o f Mr. Jeffries as to  matters o f North Caro lina law, and Mr. Jeffries will re ly
upon the opinion o f Sullivan & Cromwell LLP as to  matters o f New York law. Mr. Jeffries owns shares o f Wachovia’s common stock
and ho lds options to  purchase additional shares o f Wachovia’s common stock. Sullivan & Cromwell LLP regularly perfo rms legal
services fo r Wachovia. Certain members o f Sullivan & Cromwell LLP perfo rming  these legal services own shares o f Wachovia’s
common stock.
 

EXPERTS
 

The conso lidated balance sheets o f Wachovia Corporation as o f December 31, 2007 and 2006, and the related conso lidated
statements o f income, changes in stockho lders’ equity and cash flows fo r each o f the years in the three-year period ended December
31, 2007, and the effectiveness o f internal contro l over financial reporting  as o f December 31, 2007 included in Wachovia’s 2007
Annual Report, which is inco rporated by reference in Wachovia’s Annual Report on Form 10-K fo r the year ended December 31, 2007,
and inco rporated by reference herein in reliance upon the report o f KPMG LLP, independent reg istered public  accounting  firm, have
been inco rporated by reference herein and upon the autho rity o f said firm as experts in accounting  and auditing .
 

The audit repo rt covering  the December 31, 2007 and 2006 conso lidated financial statements o f Wachovia Corporation refers
to  the fact that Wachovia Corporation changed its method o f accounting  fo r income tax uncertainties, leveraged leases, hybrid
financial instruments, co llateral associated with derivative contracts and life  insurance in 2007 and changed its method o f accounting  fo r
mortgage servicing  rights, stock-based compensation and pension and o ther postretirement plans in 2006.
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