IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANYERSON OR ADDRESS IN THE
uU.S.

IMPORTANT: You must read the following before continuing. The following applies to the
supplement following this page, and you are thesefidvised to read this carefully before reading,
accessing or making any other use of the supplenherdccessing the supplement, you agree to be
bound by the following terms and conditions, indghgdany modifications to them any time you receive
any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTESAN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OHR JURISDICTION WHERE
IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT HHN, AND WILL NOT BE,

REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933,S AAMENDED (THE

"SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY &TE OF THE U.S. OR OTHER
JURISDICTION AND THE SECURITIES MAY NOT BE OFFEREDR SOLD WITHIN THE U.S.
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PER&D (AS DEFINED IN

REGULATION S UNDER THE SECURITIES ACT), EXCEPT PUBSBNT TO AN EXEMPTION

FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGIRATION REQUIREMENTS
OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCASECURITIES LAWS.

THE FOLLOWING SUPPLEMENT MAY NOT BE FORWARDED OR BITRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNE WHATSOEVER, AND
IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERON OR TO ANY U.S.
ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCON OF THIS DOCUMENT
IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMLY WITH THIS DIRECTIVE
MAY RESULT IN A VIOLATION OF THE SECURITIES ACT ORTHE APPLICABLE LAWS OF
OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view this supplementrmsake an
investment decision with respect to the securitiegestors must not be a U.S. person (within the
meaning of Regulation S under the Securities Adt)s supplement is being sent at your request gnd b
accepting the e-mail and accessing this suppleryentshall be deemed to have represented to us that
you are not a U.S. person, the electronic mail eskithat you gave us and to which this e-mail eas b
delivered is not located in the U.S. (including RaieRico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Is)alathy States of the United States or the District
of Columbia and that you consent to delivery ofrssigpplement by electronic transmission.

You are reminded that this supplement has beewetteti to you on the basis that you are a person int
whose possession this supplement may be lawfulliveded in accordance with the laws of the
jurisdiction in which you are located and you magt,nnor are you authorised to, deliver this
supplement to any other person.

The materials relating to the offering do not cdnst, and may not be used in connection with, fée&r o
or solicitation in any place where offers or saétibns are not permitted by law. If a jurisdiction
requires that the offering be made by a licenseftdiror dealer and the underwriters or any aféliat
the underwriters is a licensed broker or dealdahat jurisdiction, the offering shall be deemed®
made by the underwriters or such affiliate on blebfathe Issuer in such jurisdiction.

This supplement has been sent to you in an eldctdfmnm. You are reminded that documents
transmitted via this medium may be altered or ckdnduring the process of electronic transmission
and consequently neither SNS Bank N.V. nor SNS @av8ond Company B.V. nor The Royal Bank
of Scotland plc nor any person who controls it any director, officer, employee nor agent of it or
affiliate of any such person accepts any liabildy responsibility whatsoever in respect of any
difference between the supplement distributed to iyoelectronic format and the hard copy version
available to you on request from SNS Bank N.V. be Royal Bank of Scotland plc.



THIRD SUPPLEMENT

TO THE BASE PROSPECTUS DATED 17 JUNE 2010

SNS BANK N.V.
(incorporated under the laws of the Netherlandh iiitited liability
and having its statutory seat in Utrecht, the Nedinels)

€ 15,000,000,000 Covered Bond Programme
guaranteed as to payments of interest and principdly

SNS COVERED BOND COMPANY B.V.
(incorporated under the laws of the Netherlandh iintited liability
and having its statutory seat in Amsterdam, théndiédnds)

This supplement (theSupplement) is the third supplemental prospectus of the £06,000,000 Covered Bond Programme (the
"Programme”) of SNS Bank N.V. (thel$suer’) and is prepared to update and amend the baspgutus dated 17 June 2010 (the
"Base Prospectuy and is supplemental to, forms part of and shdagdread in conjunction with, the Base Prospedhss first
supplemental prospectus dated 26 August 2010 rst"Supplemental Prospectu®) and the second supplemental prospectus
dated 17 November 2010 (th&econd Supplemental Prospectiis Terms defined in the Base Prospectus shall llagesame
meaning in this Supplement, unless specified otiserw

This document is an amendment and a supplemehetBadse Prospectus within the meaning of articleflBirective 2003/71/EC
(the "Prospectus Directivé). This Supplement has been approved by the Neiths Authority for the Financial Markets
("Stichting Autoriteit Financiéle Markten", the "AFM "), which is the Netherlands competent authority thee purpose of the
Prospectus Directive and relevant implementing mmessin the Netherlands, as a supplemental praspé&sued in compliance with
the Prospectus Directive, Commission Regulation N« 809/2004 (theProspectus Regulatiof) and relevant implementing
measures in the Netherlands for the purpose ofigiviformation with regard to the issue of CoveBathds under the Programme.

This Supplement is prepared in connection withphelication of the press release with respect ¢dfittencial report 2010 of SNS
REAAL N.V. on 17 February 2011 (thé°’fess Releas®, as information included on page 1 up to anduding page 63 of the
Press Release qualifies as a significant new faetating to the information included in the Basedpectus set forth on page 6 (the
risk factor "The Issuer's business is primarily concentratedlve Netherland3, page 7 (the risk factorThe Issuer is exposed to
risks relating to its commercial property financeieaities') and page 55 up to and including page 63, whicasble of affecting the
assessment of any Covered Bonds to be issued.

Subscribers for any Covered Bonds to be issued theveight to withdraw such subscription within @siness days following the
publication of this Supplement. The Press ReledSNS REAAL N.V. shall be deemed to be incorporatednd to form part of,
the Base Prospectus, as supplemented, and istdeailavww.snsreaal.comnder the heading “press”.

The Issuer has requested the AFM to provide thepetenmt authorities in Luxembourg with a certificafeapproval, attesting that
this Supplement has been drawn up in accordance thi# Prospective Directive, the Prospectus Regulaand relevant
implementing measures in the Netherlands.

The Base Prospectus, the First Supplemental Praspebe Second Supplemental Prospectus and thigleSnent are available on
the website of the Issuer at www.snsreaal.com ak7dfebruary 2011 and are available for viewinghat specified office of the
Agent (69 Route d'Esch, L-2953 Luxembourg, Luxennghuhe Security Trustee (Claude Debussylaan 282 IMD Amsterdam,

the Netherlands) and the Amsterdam office of tlseids at Nieuwezijds Voorburgwal 162, 1012 SJ Andster, the Netherlands,
where copies of the Base Prospectus, the Firstl&mgntal Prospectus, the Second Supplemental Ritospand this Supplement
and any documents incorporated by reference maybal®btained free of charge.

The date of this Supplement is 17 February 2011.



IMPORTANT INFORMATION

The Issuer and the CBC accept responsibility ferittfiormation contained in this Supplement. To the
best of their knowledge (having taken all reasoma&hle to ensure that such is the case) the infamma
contained in this Supplement is in accordance thighfacts and does not omit anything likely to etffe
the import of such information. Any information fnathird-parties identified in this Supplement astsu
has been accurately reproduced and as far assiher land the CBC are aware and are able to ascertai
from the information published by a third party,edonot omit any facts which would render the
reproduced information inaccurate or misleadinge Tlasuer and the CBC accept responsibility
accordingly.

None of the Arranger, the Dealers (other than #seidr) or the Security Trustee have independently
verified the information contained herein. Accoglin no representation, warranty or undertaking,
express or implied, is made and no responsibilitiability is accepted by the Arranger, the Desler
(other than the Issuer) or the Security Truste¢éoahe accuracy or completeness of the information
contained or referred to in this Supplement or ather information provided by the Issuer and the
CBC in connection with the Programme. None of thieaAger, the Dealers (other than the Issuer) or
the Security Trustee accept any liability in redatito the information contained in this Supplemant
any other information provided by the Issuer ar@l@BC in connection with the Programme.

The Issuer will furnish a supplement to the Basespectus in case of any significant new factor,
material mistake or inaccuracy relating to the infation contained in this Supplement which is
capable of affecting the assessment of the CovBoedis and which arises or is noticed between the
time when this Supplement has been approved andinhk closing of any Series or Tranche of
Covered Bonds offered to the public or, as the caag be, when trading of any Series or Tranche of
Covered Bonds on a regulated market begins, ireptsgf Covered Bonds issued on the basis of the
Base Prospectus and this Supplement.

No person has been authorised to give any infoomair to make any representation not contained in
or not consistent with this Supplement or any otimformation supplied in connection with the
Programme or the offering of the Covered Bonds ahdjiven or made, such information or
representation must not be relied upon as havieg bethorised by the Issuer, the CBC, the Arranger
or any of the Dealers.

Neither this Supplement nor any other informatiapmied in connection with the Programme or any
Covered Bonds should be considered as a recomnamdbgt the Issuer or the CBC that any recipient
of this Supplement or any other information suppli® connection with the Programme or any Covered
Bonds should purchase any Covered Bonds. Eachtarveentemplating purchasing any Covered
Bonds should make its own independent investigaidfaine financial condition and affairs and its own
appraisal of the creditworthiness of the Issuer tied CBC. Neither this Supplement nor any other
information supplied in connection with the Progrmaenor the issue of any Covered Bonds constitutes
an offer or invitation by or on behalf of the Issiie any person to subscribe for or to purchase any
Covered Bonds.

The distribution of this Supplement and the offgrisale and delivery of the Covered Bonds may be
restricted by law in certain jurisdictions. Persan® whose possession the Base Prospectus, this
Supplement or any Covered Bonds come must inforems#ielves about, and observe, any such
restrictions. For a description of certain resimics on offers, sales and deliveries of Coveredddon
and on distribution of this Supplement and othderafg material relating to the Covered Bonds, see
Subscription and Sale theBaseProspectus.

The Covered Bonds have not been approved or diseggrby the US Securities and Exchange
Commission, any state securities commission or @hgr regulatory authority, nor have any of the
foregoing authorities passed upon or endorsed tketamof the accuracy or adequacy of this
Supplement. Any representation to the contranniawful.

The Covered Bonds have not been and will not bistergd under the United States Securities Act of
1933 (as amended) (th&&curities Act' and include Covered Bonds in bearer form thatsaitgect to
United States tax law requirements. The CovereddBanay not be offered, sold or delivered within



the United States or to United States personsfaseeddan Regulation S under the Securities Act,eptc

in certain transactions permitted by US tax regomet and the Securities Act. S8ebscription and
Salein the Base Prospectus.

Subscribers for any Covered Bonds to be issued theveight to withdraw such subscription within 2
business days following the publication of this Slement.



