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

IMPORTANT: You must read the following before continuing. The following applies to the supplement
following this page, and you are therefore advigeckad this carefully before reading, accessingaking any
other use of the supplement. In accessing the sopit, you agree to be bound by the following teamd
conditions, including any modifications to them dimye you receive any information from us as a ltesfusuch
access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTEBN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTIONVHERE IT IS UNLAWFUL TO DO
SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BEREGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIEET"), OR THE SECURITIES LAWS OF
ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THEECURITIES MAY NOT BE OFFERED
OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNTRGBENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT)EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLETATE OR LOCAL SECURITIES
LAWS.
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PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHASOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSORR TO ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS BEJMENT IN WHOLE OR IN PART
IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECIVE MAY RESULT IN A VIOLATION
OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OHER JURISDICTIONS.

Confirmation of your Representation In order to be eligible to view this supplementneake an investment
decision with respect to the securities, investoust not be a U.S. person (within the meaning ajuRdion S
under the Securities Act). This supplement is besagt at your request and by accepting the e-nmall a
accessing this supplement, you shall be deemedwe represented to us that you are not a U.S. ipetise
electronic mail address that you gave us and tehwtiiis e-mail has been delivered is not locatethnU.S.
(including Puerto Rico, the U.S. Virgin Islands,&Bu American Samoa, Wake Island and the Northenra¥ia
Islands), any States of the United States or theribi of Columbia and that you consent to delivefysuch
supplement by electronic transmission.

You are reminded that this supplement has beeretetl to you on the basis that you are a personwhbse
possession this supplement may be lawfully delidéneaccordance with the laws of the jurisdictionwhich
you are located and you may not, nor are you aisbito, deliver this supplement to any other perso

The materials relating to the offering do not cdog, and may not be used in connection with, arr
solicitation in any place where offers or soliditas are not permitted by law. If a jurisdictiorguéres that the
offering be made by a licensed broker or dealer thedunderwriters or any affiliate of the undererd is a
licensed broker or dealer in that jurisdiction, tifering shall be deemed to be made by the undtensror such
affiliate on behalf of the Issuer in such jurisdiat



THIRD SUPPLEMENT

TO THE BASE PROSPECTUS DATED 25 November 2011

SNS BANK N.V.
(incorporated under the laws of the Netherlandk Virited liability
and having its statutory seat in Utrecht, the Nedimels)

€ 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 Netherlandk Virtited liability
and having its statutory seat in Amsterdam, théndigdinds)

This supplement (theSupplement) is the third supplemental prospectus of the €008,000,000 Covered Bond
Programme (theProgramme™) of SNS Bank N.V. (thelSsuer") and is prepared to update and amend the baspquitus
dated 25 November 2011 (thBdse Prospectuy as updated and supplemented following the fiogtplemental prospectus
dated 16 February 2012 and the second supplen@oispectus dated 27 June 2012 and is supplementairins part of
and should be read in conjunction with the Basesp&rotus. Terms defined in the Base Prospectus Ishedl the same
meaning in this Supplement, unless specified otlserw

This document is an amendment and a supplemetiet®@ase Prospectus within the meaning of articl®flBirective
2003/71/EC including Directive 2010/73/EU (thé®D Amending Directive') (the "Prospectus Directivé) This
Supplement has been approved by the Netherlandsohiyt for the Financial Markets $tichting Autoriteit Financiéle
Markten", the "AFM"), which is the Netherlands competent authority thee purpose of the Prospectus Directive and
relevant implementing measures in the Netherlaasls, supplemental prospectus issued in compliaitbetive Prospectus
Directive, Commission Regulation EC No. 809/200% (Prospectus Regulatiof) and relevant implementing measures in
the Netherlands for the purpose of giving informatwith regard to the issue of Covered Bonds uttteProgramme.

Subscribers for any Covered Bonds to be issued theveght to withdraw such subscription within t{#) business days
following the publication of this Supplement.

The Issuer has requested the AFM to provide thepetemt authorities in Luxembourg with a certificateapproval,
attesting that this Supplement has been drawn @tdordance with the Prospectus Directive, the permisis Regulation
and relevant implementing measures in the Nethéslan

The Base Prospectus, the first and second supptehmospectus and this Supplement are availablih@nvebsite of the
Issuer at www.snsreaal.com as of 22 August 2012aaeadhvailable for viewing at the specified officethe Agent (69
Route d'Esch, L-2953 Luxembourg, Luxembourg), theusity Trustee (Claude Debussylaan 24, 1082 MDtArdam, the
Netherlands) and the Amsterdam office of the IssakerNieuwezijds Voorburgwal 162, 1012 SJ Amsterddheg
Netherlands, where copies of the Base Prospedtedjrst and second supplemental prospectus asdSiipplement and
any documents incorporated by reference may alsbtaned free of charge.

The date of this Supplement is 22 August 2012.



IMPORTANT INFORMATION

The Issuer and the CBC accept responsibility feritfformation contained in this Supplement. To lilest of
their knowledge (having taken all reasonable carertsure that such is the case) the informatiomagoed in
this Supplement is in accordance with the facts domgks not omit anything likely to affect the impoftsuch
information. Any information from third-parties idified in this Supplement as such has been adyrat
reproduced and as far as the Issuer and the CBGvaaee and are able to ascertain from the infoonati
published by a third party, does not omit any fadtéch would render the reproduced information aeate or
misleading. The Issuer and the CBC accept respititysdccordingly.

Neither the Arranger, the Dealers (other than #seiér) nor the Security Trustee has independestified the
information contained herein. Accordingly, no regmetation, warranty or undertaking, express or igdplis
made and no responsibility or liability is acceptedthe Arranger, the Dealers (other than the Bsoethe
Security Trustee as to the accuracy or completenésthe information contained or referred to insthi
Supplement or any other information provided by i¥gier and the CBC in connection with the Programm
Neither the Arranger, the Dealers (other than fiseidr) nor the Security Trustee accepts any lighiirelation
to the information contained in this Supplemengaoy other information provided by the Issuer arel @BC in
connection with the Programme.

The Issuer will furnish a supplement to the Basespectus in case of any significant new factor,emniait
mistake or inaccuracy relating to the informati@mtined in this Supplement which is capable déafig the
assessment of the Covered Bonds and which arisssraticed between the time when this Supplemast h
been approved and the final closing of any SenieEranche of Covered Bonds offered to the publicasrthe
case may be, when trading of any Series or Trantl@overed Bonds on a regulated market beginsgspect
of Covered Bonds issued on the basis of the BasgpBctus and this Supplement.

No person has been authorised to give any infoomair to make any representation not containedr inod
consistent with this Supplement or any other infation supplied in connection with the Programmethar
offering of the Covered Bonds and, if given or masiech information or representation must not fiedaipon
as having been authorised by the Issuer, the QRCAtranger or any of the Dealers.

Neither this Supplement nor any other informatiap@ied in connection with the Programme or any €ed
Bonds should be considered as a recommendatidmeblgsuer or the CBC that any recipient of thisgBement

or any other information supplied in connectionhitthie Programme or any Covered Bonds should pueciags
Covered Bonds. Each investor contemplating puraigaany Covered Bonds should make its own indepgnden
investigation of the financial condition and affaand its own appraisal of the creditworthinestheflssuer and
the CBC. Neither this Supplement nor any otherrimfition supplied in connection with the Programmé¢he
issue of any Covered Bonds constitutes an offeinatation by or on behalf of the Issuer to any qmar to
subscribe for or to purchase any Covered Bonds.

The distribution of this Supplement and the offgrisale and delivery of the Covered Bonds may beicted
by law in certain jurisdictions. Persons into whgsessession the Base Prospectus, this Supplemestyor
Covered Bond comes must inform themselves about,cdnserve, any such restrictions. For a description
certain restrictions on offers, sales and deliwedéCovered Bonds and on distribution of this Sepgnt and
other offering material relating to the Covered BsrseeSubscription and Saie theBaseProspectus.

The Covered Bonds have not been approved or dige@prby the US Securities and Exchange Commission,
any state securities commission or any other réguylaauthority, nor have any of the foregoing auities
passed upon or endorsed the merits of the accuraagequacy of this Supplement. Any representdtiotine
contrary is unlawful.

The Covered Bonds have not been and will not bistergd under the United States Securities Acta®31(as
amended) (theSecurities Act’) and include Covered Bonds in bearer form thatsabject to United States tax
law requirements. The Covered Bonds may not beraxffesold or delivered within the United Statestmr
United States persons as defined in Regulation &ruthe Securities Act, except in certain transacti
permitted by US tax regulations and the Securfliets SeeSubscription and Salie the Base Prospectus.



CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS

The following are amendments to the text of theeBRospectus.

1. In Chapter 2., RISK FACTORS, page 14, after sectiatigation or other proceedings or actions may
adversely affect the business, financial conditiad results of operations of the Issuer or itdiaffis”, the
following wording (which was added in the secongamental prospectus dated 27 June 2012) shall be

deleted:

"While SNS Bank expects to have addressed the ramgaitBA capital shortfall by the end of June 2012,
it cannot be guaranteed that SNS Bank will hav&RA core Tier 1 ratio of at least 9% at the endurfie

2012."

and shall be replaced with:

“The core Tier 1 ratio of SNS Bank at the end ofieJ®012 was 9.6%. However, applying the EBA
methodology, SNS Bank had to address a capitaltfsHhorSNS Bank was able to fully address the
remaining EBA capital shortfall by the end of Ju2@l2 (See Chapter 6. "SNS Bank N.V. — Recent
Developments"). Nevertheless, strengthening capitdl solvency remains a key objective of SNS Bank
given the challenging financial environment andaak and stringent regulatory solvency requireménts

2. In Chapter 6., SNS Bank N.V., page 63, at the ehdeation "Recent developments SNS Bank", the
following paragraph shall be added:

"On 16 August 2012, SNS Bank published its 201&rint financial report and reported a net loss oREU
53 million over the first half of 2012, which 20ig@terim financial report is incorporated by referen
herein. SNS Bank further reported that the core Tieatio of SNS Bank increased from 9.2% at yeat-e
2011 to 9.6%, due mainly to a decline in risk-wégghassets. Applying the EBA methodology, which
includes the sovereign capital buffer, the core Tieatio was 8.2% as per 30 September 2011. Tahraa
EBA core Tier 1 ratio of 9%, SNS Bank needed torasisla capital shortfall of € 159 million. By thedeof
June 2012 this EBA shortfall had been addresséeerdby an increase of available core Tier 1 cépital
the reduction of risk-weighted assets."

3. In Chapter 20., DOCUMENTS INCORPORATED BY REFERENGE addition to item 18 of the
supplemental prospectus dated 27 June 2012 in &se Brospectus on page 197 the following shall be

added after item (i):
"()) SNS Bank' s 2012 interim financial report dhtes August 2012 ."

4. In Chapter 2., RISK FACTORS, page 26 and in ChaptetGUARANTEE SUPPORT, page 135, after the
wording which was added in item 4 and 7 respegtieéthe second supplemental prospectus datedr& Ju
2012, the following wording will be added:

"Further, pending such discussions, some or althef actions or consequences of such Assignment
Notification Event will not be implemented, effeatad or adhered to by the Issuer or the Securitgt€e
or the CBC (including, but not limited to, that notification of the Borrowers shall occur penditgde

discussions) "

5. In Chapter 7., SELECTED FINANCIAL INFORMATION, pad¥/, after section "Legal Proceedings", the
following wording in the third paragraph shall beleted:

"In 2010, the liquidators of three Fairfield fun@dl Madoff-feeder funds) having their statutoryase the
British Virgin Islands (“BVI") have initiated leggbroceedings in New York against, amongst othekS S
Global Custody, and its clients as former bendficeners of investments in these funds. Similar
proceedings have been initiated by the liquidatérsne of these funds against SNS Global Custodiién
BVI. The liquidators claim repayment of paymentsdeey the funds for redemptions of investments
received by these beneficial owners through SN®@&IGustody for an aggregate amount of approximatel



USD 65 million. The proceedings in New York and 8%l are still in their early stages. Both cases ar
complicated and many financial institutions worldeihave been summoned in similar proceedings. In
view hereof and considering the early stage ofetmeceedings, SNS Bank is currently not able tkenza
reliable estimate for a provision for these caseany. SNS Bank is defending itself against alltbhé
abovementioned claims. In turn, all three Fairfitdthds are defendants in similar clawback proceslure
initiated by the trustee of the estate of Bernaradoff Investment Securities (“BLMIS”). The funtiave
also submitted claims in the bankruptcy of BLIMS8.NMay 2011 the liquidators of the Fairfield fundwda
the trustee of the estate of BLMIS announced they had reached a settlement of their respectaiens|
which settlement is subject to court approval.”

and shall be replaced with:

"In 2010, the liquidators of three Fairfield fun@dl (Madoff-feeder funds) having their statutory tsathe
British Virgin Islands (“BVI") have initiated leggiroceedings in New York against, amongst otheksS S
Global Custody, and its clients as former bendficaners of investments in these funds. Similar
proceedings have been initiated by the liquidatdrsne of these funds against SNS Global Custodien
BVI. The liquidators claim repayment of paymentsdeay the funds for redemptions of investments
received by these beneficial owners through SNSb&IloCustody for an aggregate amount of
approximately USD 65 million. In line with thesewsuits, the trustee of Madoff started proceedings
against SNS Bank and SNS Global Custody. The pdinge in New York and the BVI are still in their
early stages. Both cases are complicated and nraanycfal institutions worldwide have been summoimed
similar proceedings. In view hereof and consideriing early stage of these proceedings, SNS Bank is
currently not able to make a reliable estimateafprovision for these cases, if any. SNS Bank ferdng
itself against all of the abovementioned claimstum, all three Fairfield funds are defendantsimilar
clawback procedures initiated by the trustee of éktate of Bernard L. Madoff Investment Securities
(“BLMIS"). The funds have also submitted claimsthre bankruptcy of BLIMS. In June 2011, both the
New York Bankruptcy court and the BVI High Court &fstice approved the settlement reached between
the liquidators of the Fairfield funds and the tegsof the estate of BLMIS of their respective il

In Chapter 18., SWAPS, section "Standby Total ReSwap Providers", the wording in relation to RBS a
set out on page 180 of the Base Prospectus andlifeof the second supplemental prospectus dated 27
June 2012 will be deleted and replaced as follows:

"RBS

RBS is a public limited company incorporated in thowd with registration number SC090312 and was
incorporated under Scots law on 31 October 19845 RBa wholly owned subsidiary of The Royal Bank of
Scotland Group plc (the "RBS Group"), which is thelding company of a large global banking and
financial services group. Headquartered in Edinbutige RBS Group operates in the United Kingdora, th
United States and internationally through its ppatsubsidiaries RBS and National Westminster Balok
("NatWest"). Both RBS and NatWest are major Unikddgdom clearing banks. In the United States, the
RBS Group's subsidiary Citizens Financial Groups. Iis a large commercial banking organisation.
Globally, the RBS Group has a diversified custorhase and provides a wide range of products and
services to personal, commercial and large corpamadl institutional customers.

Assets, owners' equity and capital ratio's

The RBS Group had total assets of £1,507 billicsh@nners’ equity of £75 billion as at 31 Decemb@t 2.
The RBS Group’s capital ratios as at 31 Decembéd 2Qere a total capital ratio of 13.8 per centCaae
Tier 1 capital ratio of 10.6 per cent. and a Tieabital ratio of 13.0 per cent.

RBS had total assets of £1,433 billion and ownegglity of £62 billion as at 31 December 2011. A8At
December 2011, RBS’ capital ratios were a totaltahmatio of 14.6 per cent., a Core Tier 1 capitdlo of
9.2 per cent. and a Tier 1 capital ratio of 11.0qazant.

In Chapter 18., SWAPS, section "Total Return B\wthe following paragraph shall be added at the @f
the section:



On 21 June 2012, Moody's lowered the long-term giépating of RBS, to A3 (from A2) with a negative
outlook, and its short-term rating to P-2 (from P-ds a result of which RBS no longer meets thmgat
requirements of Moody's set forth in item (a) oé ttefinition of Eligible Swap Counterparty and will
pursuant to the Standby Total Return Swap Agreemedtthe Interest Rate Swap Agreement entered into
by it with, amongst others, the CBC, be requiregrovide collateral under the relevant Credit Suppo
Annex to the CBC in accordance with the criterigMafody's upon loss of the first trigger requireting
(provided that the exposure of the CBC is grediantzero) (the "Standby RBS Collateral Amount"). In
addition, as a result of the aforementioned dowthgief RBS, SNS Bank is required to provide colkiter

an amount equal to the Standby RBS Collateral Arhtass the amount posted by RBS. RBS continues to
meet the Second Trigger Required Ratings requiyeddody's."”



