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FIFTH SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE LAUNCHPAD
PROGRAMME FOR THE ISSUANCE OF REVERSE EXCHANGEABLE SECURITIES

¢ IRE

The Royal Bank of Scotland

THE ROYAL BANK OF SCOTLAND N.V.
(previously named ABN AMRO Bank N.V.)
(Registered at Amsterdam, The Netherlands)

(the Issuer)

RBS LaunchPAD Programme

1. This Supplement dated 8 February 2010 (the Supplement) constitutes the fifth supplement to the
base prospectus dated 20 July 2009 in relation to the Issuer's LaunchPAD Programme for the
Issuance of Reverse Exchangeable Securities (the Base Prospectus) approved by the Netherlands
Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten, the AFM) on 17 July
2009, as supplemented on 11 August 2009, 28 August 2009, 19 October 2009 and 27 November
2009.

2. The Base Prospectus was approved as a base prospectus pursuant to Directive 2003/71/EC by the
AFM. This Supplement constitutes a supplemental prospectus to the Base Prospectus for the
purposes of Article 5:23 of the Financial Supervision Act (Wet op het financieel toezicht).

3. This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus
and any other supplements thereto issued by the Issuer.

4. The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the
information contained in this Supplement is in accordance with the facts and does not omit anything
likely to affect the import of such information.

5. On 8 February 2010, the Issuer together with ABN AMRO II N.V (now renamed ABN AMRO Bank
N.V.) published a press release (the Completion Press Release) announcing that on 6 February
2010 it had completed the legal demerger of the Dutch State acquired businesses (the Legal
Demerger) and associated legal renaming, pursuant to which the Issuer was renamed The Royal
Bank of Scotland N.V. and ABN AMRO 1II N.V. was renamed ABN AMRO Bank N.V. This
represents the successful execution of the first step in a two step process ABN AMRO Group chose
to affect the legal separation of the assets and liabilities acquired by the Dutch State. The second
step, "Legal Separation", will result in the transfer of the shares of the renamed ABN AMRO Bank
N.V. from ABN AMRO Holding N.V. to a new holding company fully owned by the Dutch State
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and independent of ABN AMRO Holding N.V. (which will after separation be renamed RBS
Holdings N.V.). The Completion Press Release is attached to this Supplement as Annex 2.

On 8 February 2010, the Issuer also published pro forma financial information as of 31 December
2008 and 30 September 2009 reflecting the impact of the legal transfers and demergers on the Issuer
and pro forma financial information for the same dates on ABN AMRO II N.V (now renamed ABN
AMRO Bank N.V.) (the September 2009 Pro Forma Financial Information). The September
2009 Pro Forma Financial Information is attached to this Supplement as Annex 3.

The following amendments are hereby made to the Base Prospectus as a result of the completion of
the Legal Demerger:

All references to "ABN AMRO Bank N.V." as Issuer, Principal Agent and Calculation Agent and all
references to "ABN AMRO Bank" in the Base Prospectus are hereby deleted and replaced with
references to "The Royal Bank of Scotland N.V."

The Summary of the Base Prospectus is deleted in its entirety and replaced with the contents of
Annex 1 hereto.

Following the Legal Demerger, Standard & Poor's (S&P), Fitch Ratings Ltd. (Fitch) and Moody's
Investors Services (Moody's) have respectively assigned the following ratings to the Issuer:

S&P: A+ (long term) / A-1 (short term) with a stable outlook;
Fitch: AA- (long term) / F1+ (short term) with a stable outlook.
Moody’s: A2 (long term) / P-1 (short term).

The long term rating assigned to the Issuer by Moody's represents a downgrade to A2 from Aa3.
This rating action reflects Moody's view that the Issuer has undergone a major restructuring process
over the past two years and expects this to continue for the next 1-2 years. They expect this will put
pressure on profitability and capitalisation, especially during the transition from Basel I to Basel IL
In their view this creates uncertainty around the strength of the underlying franchise of the Issuer.

In all other cases, the ratings assigned to the Issuer remain unchanged from those assigned prior to
the Legal Demerger.

Copies of the Base Prospectus and all documents incorporated by reference in the Base Prospectus
are accessible on http://markets.rbs.com/bparchive and can be obtained, on request, free of charge,
by writing or telephoning, The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate,
London EC2M 4RB, United Kingdom, telephone +44 207 672 1758, e-mail
investor.relations@rbs.com.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Base Prospectus by this Supplement and (b) any other
statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will
prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material
mistake or inaccuracy relating to information included in the Base Prospectus since the publication
of the Base Prospectus.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht),
investors who have agreed to purchase or subscribe for securities issued under the Base Prospectus



before the Supplement is published have the right, exercisable before the end of the period of two
working days beginning with the working day after the date on which this Supplement was
published, to withdraw their acceptances.

The Royal Bank of Seotland N.V.
(previously named ABN AMRO Bank N.V.)



ANNEX 1

SUMMARY

This summary must be read as an introduction to this Base Prospectus and any decision to invest in any
Securities should be based on a consideration of this Base Prospectus as a whole, including the
documents incorporated by reference. No civil liability attaches to the Issuer in respect of this Summary,
including any translation thereof, unless it is misleading, inaccurate or inconsistent when read together
with the other parts of this Base Prospectus. Where a claim relating to information contained in this Base
Prospectus is brought before a court in a Member State of the European Economic Area (an “EEA
State”), the plaintiff may, under the national legislation of the EEA State where the claim is brought, be

required to bear the costs of translating the Base Prospéctus before the legal proceedings are initiated.

Words and expressions defined elsewhere in this Base Prospectus shall have the same meanings in this

summary.

Issuer: The Royal Bank of Scotland N.V. (previously named ABN
AMRO Bank N.V.) (the ‘Issuer’ or ‘RBS N.V.”)

History and Development: The origin of RBS N.V. can be traced to the formation of

“Nederlandsche Handel-Maatschappij, N.V.” in 1825
pursuant to a Dutch Royal Decree of 1824. ABN AMRO
Bank’s Articles of Association were last amended by deed
of 26 June 2009 executed before Mr. B.J. Koek, Notary
Public in Amsterdam. RBS N.V. is registered in the
Commercial Register of Amsterdam under number
33002587. RBS N.V.'s registered office is at Gustav
Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands.

RBS N.V. is a wholly-owned subsidiary of ABN AMRO
Holding N.V. (‘ABN AMRO Holding’), which is
incorporated as a limited liability company under Dutch
law by deed of 30 May 1990 as the holding company of
the ABN AMRO Group. The Articles of Association of
ABN AMRO Holding were last amended by deed of 24
November 2008 executed before Mr. R. J. C. van Helden,
Notary Public in Amsterdam. The registered office of ABN



Overview:

AMRO Holding is at Gustav Mahlerlaan 10, 1082 PP
Amsterdam, The Netherlands.

ABN AMRO Holding is the parent company of the ABN
AMRO consolidated group of companies (referred to as
the ‘Group’, ‘ABN AMRO’ or ‘ABN AMRO Group’).
ABN AMRO Holding owns 100 per cent. of RBS N.V.'s
shares and is jointly and severally liable for all our
liabilities in respect of the Structured Products pursuant to
a declaration under Article 2:403 of the Dutch Civil Code.

The ABN AMRO Group is an international banking group
offering a wide range of banking products and financial
services, including consumer, commercial and investment
banking, on a global basis through a network of 1,020
offices and branches in 50 countries and territories, and as
at 31 December 2008, had more than 59,000 full time staff.
ABN AMRO reported total consolidated assets of €667
billion as at 31 December 2008 and €501 billion as at 30
September 2009, the last externally reported period.

On 17 October 2007 85.6% of ABN AMRO Holding N.V.
was acquired through RFS Holdings B.V. (‘RFS
Holdings’), a company incorporated by a consortium
consisting of the Royal Bank of Scotland Group plc
(‘RBS’), Fortis N.V,, Fortis SA/NV (‘Fortis’) and Banco
Santander S.A. (‘Santander’) each a "Consortium
Member". ABN AMRO applied for de-listing of its
ordinary shares from Euronext Amsterdam and the New
York Stock Exchange. The de-listing of the ABN AMRO
Holding N.V. ordinary shares and the (formerly
convertible) preference shares with a nominal value of
€2.24 each from Euronext Amsterdam and the de-listing of
its American Depositary Shares (‘ADSs’) from the New
York Stock Exchange was effected on 25 April 2008.
Through subsequent purchases RFS Holdings has now
become the sole shareholder of ABN AMRO Holding N.V.

RFS Holdings is controlled by RBS, which is incorporated



Group Organisational Structure:

in the UK and registered at 36 St. Andrew Square,
Edinburgh, Scotland. RBS is the ultimate parent company
of ABN AMRO Holding N.V. The consolidated financial
statements of the Group are included in the consolidated

financial statements of RBS.

On 3 October 2008, the State of the Netherlands (‘Dutch
State’) acquired all Fortis’ businesses in The Netherlands,
including the Fortis share in RFS Holdings. On 24
December 2008, the Dutch State purchased from Fortis
Bank Nederland (Holding) N.V. its investment in RFS
Holdings, to become a direct shareholder in RFS Holdings.

ABN AMRO is separately governed by its managing board
and supervisory board and regulated by the Dutch Central
Bank.

From 1 January 2009, ABN AMRO is comprised of three
reportable segments, namely “RBS acquired”, “Dutch
State acquired” and “Central Items”. The “RBS acquired”
segment principally contains the international lending,
international transaction services with 6perations in
Europe, Asia and the Americas and the equities business
of the RBS group. The “Dutch State acquired” segment
serves Dutch commercial clients, Dutch consumer clients,
and Dutch and international private clients, and includes
the International Diamond and Jewelry business. The
“Central Items” segment includes items that are not
allocated to but economically shared by the Consortium
Members as well as settlement amounts accruing to

Santander.

The Group presented segmental disclosures to reflect the
above changes in its interim results for the period ended
30 June 2009, which it published 30 September 2009 and
which has been filed with the Netherlands Authority for
the Financial Markets (Stichting Autoriteit Financiéle
Markten, the AFM).

In 2008 the Group disclosed six reportable Business Units



Separation Activity:

(‘BU’s), namely Europe, Americas, Asia, the Netherlands,
Private Clients and Central Items. The change from six
reportable BUs to three reportable segments reflects the
focus of the managing board on the creation and
subsequent legal separation of the Dutch State acquired
businesses from the residual RBS acquired businesses into
two separate independent banks, and the consequential
impact that this progression has had on the management of

the Group.

Central Items as noted includes items that are not allocated
to but economically shared by the Consortium Members,
as well as accumulated amounts accruing to Santander
arising from the disposal of Banco Real and other sales
and settlements. In addition prior to April 2008, the
majority of the Group Asset and Liability Management
portfolios were economically shared prior to allocation to
the respective Consortium Members. Since the allocation
was effected on the basis of prospective agreements
between Consortium Members, Group Asset and Liability
Management results prior to this date are reported in
Central Items. Remaining unallocated Group Asset and
Liability Management portfolios continue to be reported in

Central Items.
Business description and separation activity in 2009

RBS and the Dutch State agreed that the Dutch State
acquired businesses would be legally separated from the
residual RBS acquired businesses into a new bank. A
strategy was developed in relation to the RBS acquired
businesses that will remain in ABN AMRO. These
businesses are principally part of the Global Banking &
Markets, Global Transaction Services, Retail and

Commercial Banking divisions of RBS.
Issued debt instrument allocation

As part of the separation process the Consortium Members

came to an agreement on the economic allocation of issued



debt instruments within ABN AMRO to the individual
Consortium Members’ acquired businesses. All Santander
allocated instruments were transferred as part of the

business transfers carried out in 2008.

A list of the allocation of the remaining issued debt
instruments to the RBS and the Dutch State acquired
businesses can be found in the Registration Document on

pages 10 tol3, as supplemented.

The LaunchPAD Programme has been economically
allocated to the RBS acquired businesses of ABN AMRO.

Announcement of legal demerger process

On 30 September 2009 ABN AMRO Group announced
that it had chosen a two-step approach to effect the legal
separation of the assets and liabilities acquired by the

Dutch State:

Step 1 — "Legal Demerger": Transferring the majority of
the Dutch State acquired businesses from ABN AMRO
Bank N.V. (the ‘Demerging Company’) to a new legal
entity, ABN AMRO II N.V. (the ‘Acquiring Company’).
Some subsidiaries and assets and liabilities were separately
transferred to the Acquiring Company before the planned
ilegal demerger date. Following the demergers and the
transfer of the Dutch State acquired businesses into the
new bank, the Demerging Company would be renamed
The Royal Bank of Scotland N.V. The Acquiring
Company comprising the Dutch State acquired businesses
would then be renamed ABN AMRO Bank N.V.

Step 2 — "Legal Separation": Transferring the shares of
the renamed ABN AMRO Bank N.V. from ABN AMRO
Holding N.V. to a new holding company fully owned by
the Dutch State and independent of ABN AMRO Holding
N.V. (which will be renamed RBS Holdings N.V.)

Completion of legal demerger process and associated

legal renaming



On 6th February 2010 the ABN AMRO Group
successfully executed the deed of demerger issued by the
Amsterdam Chamber of Commerce on 30th September
2009, thereby demerging the majority of the Dutch State

acquired businesses.

Effective at the same date the existing legal entity, ABN
AMRO Bank N.V., from which the Dutch State acquired
businesses were demerged, was renamed The Royal Bank
of Scotland N.V. The legal entity into which the Dutch
State acquired businesses were demerged was also
renamed, from ABN AMRO II N.V. to ABN AMRO Bank
N.V. Both The Royal Bank of Scotland N.V. and ABN
AMRO Bank N.V. will remain wholly owned by ABN
AMRO Holding N.V. until the latter is legally transferred
out of the ABN AMRO Group.

This represents the successful execution of the first step in
the two step process ABN AMRO Group chose to effect
the legal separation of the assets and liabilities acquired by
the Dutch State as described above. The second step,
"legal separation”, will result in the transfer of the shares
of ABN AMRO Bank N.V. from ABN AMRO Holding to
a new holding company fully owned by the Dutch State
and independent of ABN AMRO Holding (which will after
legal separation be renamed RBS Holdings N.V.).

Until legal separation, ABN AMRO Group will continue
to be governed by the ABN AMRO Holding managing
board and supervisory board and regulated on a
consolidated basis with capital adequacy, liquidity
measures and exposures being reported to and regulated by
the Dutch Central Bank.

RBS N.V. will be an integral part of the RBS group and
will principally contain international lending, international
transaction services and equities businesses of the RBS
group. These remaining activities will continue to be

subject to Dutch Central Bank (De Nederlandsche Bank)



Risk Factors:

Guarantor:

supervision and on a consolidated basis as part of the RBS
group subject to UK Financial Services Authority
supervision. Due to the change in the operating model of
RBS N.V. compared to pre-acquisition ABN AMRO Bank
N.V. a licence renewal has been granted by the Dutch
Central Bank on 3 February 2010.

Following the legal demerger and until legal separation the
managing board and supervisory board of RBS N.V. and
of ABN AMRO Bank N.V. will be the same as the
managing board and supervisory board of ABN AMRO
Holding N.V.

There are certain factors that may affect the Issuer's ability
to fulfil its obligations under the Securities, including the
fact that the Issuer's results can be adversely affected by (i)
general economic conditions and other business
conditions, (ii) competition, (iii) regulatory change and
(iv) standard banking risks including changes in interest
and foreign exchange rates and operational, credit, market,
liquidity and legal risks, see ‘“Risk Factors” in the
Registration Document. In addition, there are certain
factors which are material for the purpose of assessing the
market risks associated with the Securities including (i) the
value of the Securities may fluctuate based on the value of
the Underlying, (ii) there may not be a secondary market
in the Securities, (iii) holders of the Securities have no
ownership interest in the Underlying and (iv) there may be
limitations on a holder's right to exercise the Securities or
there may be delays in effecting settlement, see “Risk

Factors” in this Base Prospectus.

ABN AMRO Holding N.V. pursuant to its declaration
under Article 2:403 of the Netherlands Civil Code.

Principal Agent and Calculation The Royal Bank of Scotland N.V.

Agent:

10



Listing and Admission to Trading:

Description of the Securities:

Reverse Exchangeable Securities:

Worst of Basket Reverse

Exchangeable Securities:

Application will be made to NYSE Euronext or any other
stock exchange or market specified in the Final Terms for
Securities to be admitted to trading and listed on Euronext
Amsterdam by NYSE Euronext or any other stock
exchange or market specified in the Final Terms up to the
expiry of 12 months from the date of this Base Prospectus.

The Issuer may also issue unlisted Securities.

A range of reverse exchangeable securities may be issued
under this Base Prospectus. The Conditions applicable to
such reverse exchangeable securities are contained in the
General Conditions which are applicable to all reverse
exchangeable securities, the Product Conditions applicable
to the particular type of reverse exchangeable security
being issued and the Final Terms applicable to the

particular Series being issued.

Reverse exchangeable securities are interest bearing
investment instruments which, at maturity, at the option of
the Issuer, if so specified, or in accordance with the
redemption formula will, either (i) pay a cash amount
linked to the nominal amount of the relevant reverse
exchangeable security, less certain expenses (the “Cash
Amount™); or (ii) pay a cash amount linked to the value of
the underlying stock, certificate, commodity, commodity
future, fund, index (including in the case of an iﬁdex, the
index and its constituent elements), basket or other product
(together, the “Underlying”); or (iit) deliver the
Underlying, in each case, subject to the terms of the
relevant reverse exchangeable security. The types of
reverse exchangeable securities that may be issued under

this Base Prospectus are described below.

Worst of basket reverse exchangeable securities are
interest bearing securities, linked to a basket of single
stocks, to be redeemed at the option of the Issuer on the
relevant settlement date, as specified in the applicable

Final Terms, either (i) by payment of the Cash Amount; or

11



Knock-in  Reverse Exchangeable
Securities:

Knock-out Reverse Exchangeable

Securities:

Basket Knock-in Reverse

Exchangeable Securities:

(i) by physical delivery of a number of the least
performing share, as determined by the Calculation Agent,
comprised in the basket of shares, as specified in the

applicable Final Terms.

Knock-in reverse exchangeable securities may have a
range of different Underlyings and are interest bearing
securities, which may be redeemed on the relevant
maturity date, at the option of the Issuer, if so specified, or
as otherwise specified in the applicable Final Terms, either
by (I) payment of the Cash Amount if a knock-in event has
not occurred (such event occurs, unless otherwise
specified in the relevant Final Terms, if the price of the
relevant Underlying specified in the applicable Final
Terms is less than or equal to the knock-in level, being a
predetermined level, during a particular period); or (II)
where a knock-in event has occurred, either by (i) payment
of the Cash Amount; or (ii) the physical delivery of the
relevant number of shares, if so specified in the applicable
Final Terms; or (iii) an amount linked to the value of the

Underlying, as specified in the applicable Final Terms.

Knock-out reverse exchangeable securities are similar to
knock-in reverse exchangeable securities, the difference
being that if a knock-out event has occurred the securities
will be redeemed by payment of the Cash Amount. If a
knock-out event has not occurred, the Issuer has the option
to redeem the securities by payment of either (i) the Cash
Amount or (ii) by physical delivery of the relevant number
of shares or an amount linked to the value of the

Underlying, as specified in the applicable Final Terms.

Basket knock-in reverse exchangeable securities are
similar to knock-in reverse exchangeable securities linked
to a single stock, the difference being that if the Issuer
elects to redeem the securities by way of physical delivery,‘
if applicable, the number of shares to be delivered, as

determined by the Calculation Agent, shall be calculated

12



Basket Knock-out Reverse

Exchangeable Securities:

Indicative Issue Price:

Maturity:

Interest:

General Conditions

Status of the Securities:

Early Termination:

by reference to the price of each share comprised in the
relevant basket on the pricing date and its respective

weighting, each as specified in the applicable Final Terms.

Basket knock-out reverse exchangeable securities are
similar to basket knock-in reverse exchangeable securities,
the difference being that if a knock-out event has occurred
the securities will be redeemed by payment of the Cash
Amount. If a knock-out event has not occurred, the Issuer
has the option to redeem the securities by payment of the
Cash Amount or by physical delivery of the relevant

number of shares.

The Securities will be issued at a price determined by the
Issuer who may, in making such determinations, refer to,
amongst other factors, the level of the Underlying adjusted
for the relevant security entitlement and any applicable

foreign exchange rate(s).

The Securities have a fixed maturity date, as specified in

the applicable Final Terms.

The Securities bear interest, as specified in the applicable

Final Terms.

Set out below is a summary of certain significant
provisions of the General Conditions applicable to all

Securities issued under this Base Prospectus.

The Securities constitute unsecured and unsubordinated
obligations of the Issuer and rank pari passu among
themselves and with all other present and future unsecured
and unsubordinated obligations of the Issuer save for those

preferred by mandatory provisions of law.

The Issuer may terminate any Securities if it shall have
determined in its absolute discretion that its performance
thereunder shall have become unlawful in whole or in part
as a result of compliance in good faith by the Issuer with
any applicable law. In such circumstances the Issuer will,

to the extent permitted by law, pay to each holder of the

13



Hedging Disruption:

Substitution:

Taxation:

Securities ("Holder") in respect of each Security held by
such Holder an amount calculated by it as the fair market
value of the Security immediately prior to such
termination (ignoring such illegality) less the cost to the

Issuer of unwinding any related hedging arrangements.

If a Hedging Disruption Event (as defined in General
Condition 5) occurs, the Issuer will at its discretion (i)
terminate the Securities and pay to each Holder in respect
of each Security held by such Holder an amount calculated
by it as the fair market value of the Security immediately
prior to such termination less the cost to the Issuer of
unwinding any related hedging arrangements or (ii) make
a good faith adjustment to the relevant reference asset as
described in General Condition 5(c) or (iii) make any other
adjustment to the Conditions as it considers appropriate in
order to maintain the theoretical value of the Securities
after adjusting for the relevant Hedging Disruption Event.
The Issuer may make adjustments following any event
likely to have a material adverse effect on the Issuer’s
hedge position, subject to the conditions set out in General

Condition 5(d).

The Issuer may at any time, without the consent of the
Holders substitute for itself as Issuer of the Securities,
RBS or any entity other than RBS subject to the conditions
set out in General Condition 8. In certain cases,
substitution may be required to be effected in accordance
with the rules of one or more clearing systems specified in

the applicable Final Terms.

The Holder (and not the Issuer) shall be liable for and/or
pay any tax, duty or charge in connection with, the
ownership of and/or any transfer, payment or delivery in
respect of the Securities held by such Holder. The Issuer
shall have the right, but shall not be obliged, to withhold
or deduct from any amount payable to any Holder such

amount as shall be necessary to account for or to pay any

14



Product Conditions:

Form of Securities:

Settlement of Securities:

Market Disruption Events:

Emerging Market Disruption Events:

Settlement Disruption Event:

such tax, duty, charge, withholding or other payment.

Set out below is a summary of certain significant
provisions of the Product Conditions applicable to the

Securities to be issued under this Base Prospectus.

Except in the case of Securities issued in dematerialised

form, Securities will be issued in global form.

Securities may be cash or physically settled, as specified in

the applicable Final Terms.

If a Market Disruption Event occurs Holders may
experience a delay in settlement or delivery and the cash
price paid on settlement may be adversely affected.
Market Disruption Events are defined in Product
Condition 4 for each type of Security and vary depending
on the type of Security.

The Emerging Market Disruption Events reflect the
substantial risks associated with investing in emerging
markets in addition to those risks normally associated with
making investments in other countries. Potential investors
should note that the securities markets in emerging market
jurisdictions are generally substantially smaller and at all
times have been more volatile and illiquid than the major
securities markets in more developed countries. If an
Emerging Market Disruption Event occurs Holders may
experience a delay in settlement or delivery and the cash
price paid on settlement may be adversely affected.
Emerging Market Disruption Events are defined in Section

1 of the Product Conditions.

If a Settlement Disruption Event occurs in relation to a
physically settled Security, the Holder may experience a
delay in delivery of the Underlying and, where a cash
price equivalent to the value of the Underlying is paid in
lieu of delivery of the Underlying, the cash price paid may
be adversely affected. Settlement Disruption Events are

defined in Product Condition 1 for reverse exchangeable

15



Potential Adjustment Event:

Fund Event:

De-listing:

Governing Law:

English courts:

Final Terms:

securities which may be physically settled and vary
depending on the type of Security.

If a Potential Adjustment Event occurs the Calculation
Agent may adjust one or more of the Conditions to account
for the diluting or concentrative effect of the Potential
Adjustment Event. Potential Adjustment Events are
defined in Product Condition 4 for each type of Security (if
applicable) and vary depending on the type of Security.

If a Fund Event occurs, the Issuer or the Calculation Agent
on its behalf, in each case acting in good faith and in a
commercially reasonable manner, may adjust one or more
of the Conditions to reflect the impact of the Fund Event.
Fund Events are defined in Product Condition 4 for each

type of Security (if applicable).

If a De-listing occurs the Calculation Agent may adjust
one or more of the Conditions, including replacing the
relevant Underlying, to account for such event. De-listing
is defined in Product Condition 4 for each type of Security
(if applicable).

English law.

The courts of England have exclusive jurisdiction to settle
any dispute arising from or in connection with the

Securities.

Each Series will be the subject of a Final Terms which will
contain the final terms applicable to the Series. The form
of the Final Terms applicable to each type of Security is

set out at the end of this Base Prospectus.

The Final Terms applicable to each Series may specify
amendments to the General Conditions and/or the relevant

Product Conditions as they apply to that Series.

16



ANNEX 2

DEMERGER PRESS RELEASE

ABN AMRO completes legal demerger of Dutch State acquired businesses
and associated legal renaming

On 6 February 2010 ABN AMRO successfully executed the deed of demerger in accordance with
the demerger proposal filed with the Amsterdam Chamber of Commerce on 30 September 2009,
thereby demerging the majority of the Dutch State acquired businesses. Additionally, as part of
the overall separation process, some subsidiaries and assets and liabilities were separately
transferred to the new legal entity ahead of the execution of the legal demerger. Furthermore,
some further assets and liabilities will be separately transferred to the Acquiring Company around
the same time or shortly after the execution of the legal demerger.

Effective at the same date, the existing legal entity ABN AMRO Bank N.V., from which the Dutch
State acquired businesses were demerged, was renamed The Royal Bank of Scotland N.V. The
legal entity into which the Dutch State acquired businesses were demerged was also renamed,
from ABN AMRO Il N.V. to ABN AMRO Bank N.V. Both the Demerging Company and the
Acquiring Company will remain wholly owned by ABN AMRO Holding until the latter is legally
separated from ABN AMRO Holding.

The demerger proposals (excluding the description of assets and liabilities) and pro forma
financial information as of 31 December 2008 and 30 June 2009 reflecting the impact of the legal
transfers and demergers on ABN AMRO are available at www.abnamro.com. The complete
demerger filing, including a description of assets and liabilities to be transferred, was filed with the
Amsterdam Chamber of Commerce on 30 September 2009.

This represents the successful execution of the first step in a two step process ABN AMRO chose
to effect the legal separation of the assets and liabilities acquired by the Dutch State. The second
step, "legal separation”, will result in the transfer of the shares of the Acquiring Company from
ABN AMRO Holding to a new holding company fully owned by the Dutch State and independent
of ABN AMRO Holding. After the legal separation, ABN AMRO Holding will be renamed RBS
Holdings N.V.



ABN AMRO Holding was acquired by a consortium of banks through RFS Holdings B.V. on 17
October 2007. The consortium consisted of RBS (38%), Fortis (34%) and Santander (28%). On
24 December 2008 the Fortis Bank Nederland (Holding) N.V. stake in RFS Holdings B.V. was
transferred to the Dutch State, following the acquisition by the Dutch State in October 2008 of
Fortis Bank Nederland (Holding) N.V., including its stake in RFS Holdings B.V.

Until legal separation, ABN AMRO will continue to be governed by ABN AMRO Holding’s
managing and supervisory boards and regulated on a consolidated basis with capital adequacy,
liquidity measures and exposures being reported to and regulated by the Dutch Central Bank.
ABN AMRO's capital ratios continue to exceed the minimumn tier 1 and total capital ratios of 9%
and 12.5% respectively (as set under Basel | by the Dutch Central Bank (De Nederlandsche
Bank) during the separation period of ABN AMRO) and are adequate to cover for stress
scenarios. ABN AMRO continues to comfortably exceed the regulatory liquidity requirements.
ABN AMRO and its shareholder have taken steps to ensure that at legal separation each
individual, separating bank will be adequately capitalised and has a sound liquidity position.

RBS N.V. will be an integral part of the RBS Group and will principally contain international
lending, international transaction services and equities businesses of the RBS Group. These
remaining activities will continue to be subject to Dutch Central Bank supervision and on a
consolidated basis as part of the RBS Group be subject to UK Financial Services Authority
supervision. Due fo the change in the operating model of RBS N.V. compared to pre-acquisition
ABN AMRO Bank N.V., a licence renewal was granted by the Duich Central Bank on 3 February
2010.

The majority of the businesses acquired by the Dutch State, consisting of the Dutch commercial
and retail banking, Dutch and international private clients and diamond businesses, were
transferred to the Acquiring Company at or shortly before the legal demerger. However, during
the period between the legal demerger and legal separation a small ‘tail’ of predominantly
international businesses will continue to be transferred to the Acquiring Company. The exact
timing of these transfers will be determined by, amongst other things, the granting of regulatory
approvals in the countries in which the businesses operate. The Acquiring Company was granted
a banking licence on 13 January 2010.

Following the legal demerger and until legal separation, the managing and supervisory boards of
RBS N.V. and of the Acquiring Company will be the same as the managing and supervisory
boards of ABN AMRO Holding.

Banking license
On 13 January 2010 the Dutch Central Bank granted a banking license to the Acquiring Company
for engaging in universal banking business in the Netherlands.

On 3 February 2010 the Duich Central Bank granted a continuation of its existing banking license
to RBS N.V.

Capital ratios

The following table shows the pro forma capital ratios as at 30 September 2009 on the basis of
the Basel | capital accord for both ABN AMRO Holding and the Acquiring Company, both after the
effect of the legal demerger and including the effect of capital actions executed on 23 December
2009 and the planned capital distribution as described below.



Pro forma ABN Pro forma ABN Pro forma
AMRO Holding AMRO Holding Acquiring
N.V. N.V. excluding Company
the Acquiring
Company
Tier 1 capital ratio 13.44% 18.95% 10.56%
Total tier capital ratio 19.14% 27.33% 14.85%

Capital actions new ABN AMRO Bank N.V.

The capital actions of the Dutch State for the benefit of the Dutch State acquired businesses to be
transferred to the Acquiring Company, executed on 23 December 2009, consisted of the issue of
two Mandatory Convertible Securities. The first of these was issued by the Demerging Company
in the amount of EUR 967 million and has been demerged together with the assets and liabilities
of the Dutch State acquired businesses in accordance with the legal demerger filing dated 30
September 2009 to the Acquiring Company. The second of these was in the amount of EUR 833
million and was issued directly by the Acquiring Company to cover expected losses in respect of
the EU Remedy business disposal as described below. The latter issuance did not contribute to
the capital ratios as of 31 December 2009, since a banking license was granted to the Acquiring
Company in 2010.

As a consequence of the capital actions described above, the capital position of the Acquiring
Company will exceed the current regulatory minima as set by the Dutch Central Bank for ABN
AMRO (Tier | capital ratio 9%, Total capital ratio 12.5%) under the agreed Basel | transitional
regime during the period of separation of ABN AMRO. These capital actions are also aimed to
adequately satisfy the Dutch Central Bank regulatory requirements in accordance with Basel Il.

Capital actions RBS N.V.

The capital actions completed by the RBS Group for the benefit of the future RBS N.V. consisted
of the inclusion of assets in the UK’s Asset Protection Scheme through a guarantee agreement
between The Royal Bank of Scotland pic and RBS N.V., and an equity capital contribution of EUR
3.6 billion. As a result, the RBS acquired businesses are more than adequately capitalised under
the current Basel | transitional regime and are aimed to be adequately capitalised at a level
commensurate with the requirements of the future RBS N.V., post legal separation, under

Basel Ii.

Capital distribution «

The completion of the capital actions described facilitated the execution of the legal demerger
and supports the future legal separation of the Acquiring Company from ABN AMRO Holding
planned to be completed approximately two months after the legal demerger.

The boards of ABN AMRO Holding have approved and have obtained necessary approval from
the Dutch Central Bank for the distribution of EUR 7.5 billion of capital to the parent of ABN
AMRO Holding, RFS Holdings B.V., for the benefit of Santander. This distribution was effected on
5 February 2010. The boards of ABN AMRO Holding have furthermore resolved to make a further
distribution for an amount in the range of EUR 1.2 to 1.5 billion for the benefit of Santander,
subject to Dutch Central Bank approval, immediately before legal separation. After such further
distribution, the indirect interest of Santander in ABN AMRO will have decreased to its share in
the remaining Shared Assets.



Ratings

The Acquiring Company

On 5 February 2010, Standard & Poor's announced that it assigned A+ (long term) / A-1 (short
term) ratings with a negative outlook to the Acquiring Company upon legal demerger.

On 20 January 2010, Fitch Ratings announced that it expects to assign A+ (long term) / F1+
{short term) ratings with a stable outlook to the Acquiring Company upon legal demerger.

On 21 January 2010, Moody's Investors Service assigned provisional Aa3 (long term) / P-1 (short
term) ratings with a negative outlook to the Acquiring Company upon legal demerger. Moody’s
Investors Services will assign final ratings upon legal demerger.

The Demerging Company
On 7 January 2010, Standard & Poor’s announced that it expects to assign A+ (long term) / A-1
(short term) ratings with a stable outlook to the Demerging Company upon legal demerger.

On 5 February 2010, Fitch Ratings reaffirmed that it expects to assign AA- (long term) / F1+
{short term) ratings with a stable outlook to the Demerging Company upon legal demerger.

On 5 February 2010, Moody’s Investors Service assigned provisional A2 (long term) / P-1 (short
term) ratings with a stable outlook to the Demerging Company upon legal demerger.

Debt allocation

The allocation of debt instruments to Consortium Members has been finalised as part of the legal
demerger process. The debt instrument allocation list is available at
www.abnamro.comvinvestors/investors.ctm.

As part of the finalisation, the USD 150 miillion 7.13% subordinated notes 2093 (previously
reported in Central ltems) have been allocated to the RBS acquired businesses and will,
therefore, continue as an obligation of RBS N.V.

The USD 250 million 7.75% subordinated lower tier 2 notes 2023, while economically allocated to
the Dutch State acquired businesses, remain a legal obligation of RBS N.V. until their intended
transfer in the second quarter of 2010 to the new ABN AMRO Bank N.V. These notes can not be
transferred to the Acquiring Company as part of the Dutch legal demerger process, because they
are governed by US law.

Risk Factors
Set out below are the risk factors pertaining to the legal demerger process.

Recourse of investors due to legal demerger and cross liability

Following the legal demerger, ABN AMRO has demerged into two entities, being the Demerging
Company and the Acquiring Company with effect from 6 February 2010. After that date, in
principle investors will only have recourse to the entity to which the relevant assets and liabilities
have been transferred for payments in respect of the appropriate securities.

However, under article 2:334t of the Dutch Civil Code, the Demerging Company, after legal
demerger, remains liable to the creditors for obligations which transferred from the Demerging
Company to the Acquiring Company in the event that the Acquiring Company cannot meet its
obligation to those creditors.

Similarly, after legal demerger, the Acquiring Company is liable to the creditors for obligations that
remain in the Demerging Company, in the event that the Demerging Company cannot meet its
obligation to those creditors.

In each case, the liability of a party for the obligations of the other party and vice versa relates
only to obligations existing at the date of legal demerger. The liability will cease to exist upon
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expiration of the obligations. Furthermore, the Demerging Company's liability for (in short)
monetary obligations is limited to the equity retained at legal demerger, amounting to EUR 4.0
billion. The Acquiring Company's liability for (in short) monetary obligations is limited to the
amount of equity acquired at legal demerger, which amounts to EUR 1.8 billion.

The Demerging Company will put in place arrangements to mitigate the risks of its liability to the
creditors which transferred from the Demerging Company to the Acquiring Company. The
Acquiring Company will also put in place arrangements to mitigate the risks of its liability to the
creditors which remain with the Demerging Company. Such arrangements include the provision
of collateral upon the occurrence of certain events, which will be put in place by legal separation.
Each of the Demerging Company and the Acquiring Company will hold the regulatory capital
agreed with the Dutch Central Bank for any residual risks.

The joint and several liability of ABN AMRO Holding for the debts of the Acquiring Company will
be revoked following the anticipated legal separation

ABN AMRO Holding deposited two statements pursuant to Section 2:403 of the Netherlands Civil
Code with the Commercial Register of the Chamber of Commerce in Amsterdam (403
Declaration), each declaring that ABN AMRO Holding is jointly and severally liable for the debts
resulting from the legal acts of ABN AMRO Bank N.V., the Demerging Company in its form prior
to the legal demerger, and of the Acquiring Company.

Following the legal demerger, these 403 Declarations continue to be applicable. Upon the legal
separation, the 403 Declaration relating to the Acquiring Company, the demerged and transferred
subsidiaries and, partially, to the Demerging Company, will be revoked, provided that all of the
relevant conditions of Section 2:404 of the Dutch Civil Code are met. Consequently the joint and
several liability of ABN AMRO Holding for the debts resulting from legal acts of the Acquiring
Company (including remaining liability for legal acts of the Acquiring Company which arose prior
to the date of revocation of the 403 Declaration), the demerged and transferred subsidiaries and
of the Demerging Company to the extent it relates to the split-off to the Acquiring Company
pursuant to the legal demerger, will be terminated.

ABN AMRO Holding filed its intention to terminate any such remaining liability with the
Amsterdam Chamber of Commerce on 2 December 2009. By filing the intention to terminate the
remaining liability, a creditor objection period of two months was initiated, which ended on

2 February 2010.

ABN AMRO'’s legal demerger and legal separation process creates additional risks for ABN
AMRO's business and stability

ABN AMRO is going through a period of transition and change, which poses additional risks to
ABN AMRO’s business including (i) ABN AMRO’s ability to manage the break up of ABN AMRO
in a controlled manner while minimising the loss of business, (i) ABN AMRO's ability to retain key
personnel during the transition and (iii) enhanced operational and regulatory risks during this
period. During this period of transition and change and as a result of the legal demerger and
upcoming legal separation, the Demerging Company and the Acquiring Company will remain
interdependent with respect to certain business areas, for which they will inter alia provide

certain services to each other.

Integration of the Acquiring Company with Fortis Bank (Nederland) N.V.

On 21 November 2008, the Dutch State announced its intention to integrate the Duich State
acquired businesses of ABN AMRO with Fortis Bank (Nederland) N.V. (‘FBN’) after completion of
the legal demerger and legal separation process. The integration of the Acquiring Company with
FBN is subject to the completion of the sale by the Acquiring Company to Deutsche Bank AG of
NEW HBU Il N.V. and IFN Finance B.V.

The integration process of the Acquiring Company with FBN could be delayed due to inter alia
delays regarding the structuring of the legal merger of the two entities or delays in approval or
additional terms and conditions of supervisory and regulatory bodies. Failure or delay in this
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integration may adversely affect the stand alone operation of the Acquiring Company and may
therefore adversely affect the Acquiring Company’s results and financial condition.

Major Shareholder and change of control
As at the date of the legal demerger, ABN AMRO Holding is the sole shareholder of the Acquiring
Company.

As a consequence of and as from the legal separation, the shares of the Acquiring Company will
be transferred from ABN AMRO Holding o a new holding company fully owned by the Dutch
State, named ABN AMRO Group N.V., and independent of ABN AMRO Holding, which will after
separation be renamed RBS Holdings N.V.

The Dutch State has announced its intention to integrate the Acquiring Company with FBN after
completion of the legal separation process. The Dutch State is not involved in the day-to-day
management of the Acquiring Company, and has expressed the intention not to be involved in the
day-to-day management of the combined entity once the Acquiring Company has merged with
FBN. The Dutch State has stated its intention to privatise the combined bank not earlier than
2011.

EU Remedy

ABN AMRO Bank N.V. and Deutsche Bank AG signed the Share Purchase Agreement
confirming the agreements reached for the sale of NEW HBU 1l N.V. (NEW HBU Il) and IFN
Finance B.V. (IFN Finance) on 23 December 2009. The sale price agreed upon for NEW HBU ||
and IFN Finance, including a guarantee provided for 75% of the credit losses (‘credit umbrella’)
and an amount for other liabilities and costs, is EUR 700 million.

With the signing, the sale is now closer to completion. The final steps in the process prior to the
closing thereof are the transfer of the NEW HBU Il shares to the Acquiring Company, the legal
demerger of the majority of the businesses acquired by the Dutch State into the Acquiring
Company and the legal separation of the Acquiring Company. The closing of the NEW HBU Ii
and IFN Finance transaction is expected to take place thereafter in the early spring of 2010. ABN
AMRO has considered the impact of the transaction on results and capital ratios and considers
that the transaction will have a negative impact of between EUR 800 and EUR 900 million on
results. The total loss on the transaction includes a provision for the credit umbrella. The new
ABN AMRO Bank N.V. expects to account for these losses when, after legal separation, the
conditions for effecting the closing have been met.

Documents available

On 8 February 2010, ABN AMRO Holding, the Demerging Company and the Acquiring Company
also published pro forma financial information as of 31 December 2008 and 30 September 2009
reflecting the financial impact of the legal transfers and demergers on ABN AMRO (the
September 2009 Pro Forma Financial Information). This information includes an updated
organisational chart and is attached as Appendix 2.

Further information on the separation of ABN AMRO is available at www.abnamro.com and
www.rbs.com.

The Dutch Registration Document and copies of all documents incorporated by reference in the
Registration Document are accessible at www.abnamro.com and at
http://markets.rbs.com/bparchive and can be obtained, on request, free of charge, by writing or
telephoning, ABN AMRO Press Office, Gustav Mahlerlaan 10, PO Box 283, 1000 EA Amsterdam,
The Netherlands, telephone (+31) 0(20) 628 8900, e-mail pressrelations@nl.abhamro.com
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Background

At the date of demerger, ABN AMRO Bank N.V. was renamed to The Royal Bank of Scotland N.V. (hereinafter
RBS N.V.) and ABN AMRO II N.V. was renamed ABN AMRO Bank N.V. Until legal separation both RBS N.V.
and ABN AMRO Bank N.V. will be governed by the ABN AMRO Holding N.V. managing and supervisory boards
and regulated on a consolidated basis with capital ratios, liquidity measures and exposures being reported to
and regulated by the Duich Central Bank. For an overview of the liabilities issued by ABN AMRO Bank N.V. that
have been allocated to the Dutch State acquired businesses and a list of the liabilities remaining as legal
obligations of RBS N.V., refer to www.abnamro.com.

The Royal Bank of Scotland Group pic (‘RBS Group’) and the State of the Netherlands (‘Dutch State’) continue
to work towards the legal separation of the Dutch State acquired businesses from the residual RBS acquired
businesses into two separate viable banks, each with its own banking license and each adequately capitalised at
the time of legal separation. On 13 January 2010 the Dutch Central Bank granted a banking license to ABN
AMRO Bank N.V. for engaging in universal banking business in the Netherlands. On 3 February 2010 the Dutch
Central Bank granted a continuation of its existing banking license to RBS N.V.

After legal separation, ABN AMRO Holding N.V. will be renamed RBS Holdings N.V. RBS N.V. will remain a
wholly owned subsidiary of RBS Holdings N.V., which in turn will remain wholly owned by RFS Holdings B.V.
RFS Holdings B.V. will be substantially owned by the RBS Group after separation. RBS N.V. principally contains
international lending, international transaction services and equities businesses of the RBS Group.

ABN AMRO Bank N.V. will become a wholly owned subsidiary of a newly incorporated entity ABN AMRO Group
N.V. which in turn will be wholly owned by the Dutch State. ABN AMRO Bank N.V. serves Dutch commercial
and retail banking clients, Dutch and international private clients, and diamond businesses.

The diagram below shows the demerger and separation process in steps.

1. The Duich State’s part of the assets and liabilities that are not yet allocated to any of the Consortium shareholders, the so-called Shared Assets, are not
included in this overview.

2. The structure shown represents the position after a transitional phase, during which the Dutch State and Banco Santander S.A. will continue to hold a
stake in RFS Holdings B.V. commensurate to their holding in remaining Shared Assets and any other businesses subject to later separation.
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The purpose of this document is to provide pro forma financial information to supplement the demerger press
release by ABN AMRO Holding N.V. with updated information about the new legal structure of ABN AMRO. The
legal demerger is a significant event and therefore the update is required to provide investors with relevant
historical financial information on a pro forma basis allowing an assessment of the impact of the demerger. The
pro forma financial information has been prepared for illustrative purposes only on the basis of estimates and
assumptions which are preliminary. The pro forma information addresses a hypothetical situation and does not
represent the actual position or the results of either ABN AMRO Holding N.V. or ABN AMRO Bank N.V.

The pro forma financial information includes the following pro forma information for both ABN AMRO Holding
N.V. and ABN AMRO Bank N.V. (i) a pro forma Statement of Financial Position as at 30 September 2009, (ii) a
pro forma Income statement for the nine months ended 30 September 2009, (iii) a pro forma Statement of
Financial Position as at 31 December 2008, (iv) a pro forma income statement for the year ended 31 December
2008, and (v) Notes to the pro forma financial information. This pro forma financial information should be read in
conjunction with the financial information and the related notes for the 9 months ended 30 September 2009
published in the press release of ABN AMRO Holding N.V. on 25 November 2009 and the financial statements
and the related notes thereto for the year ended 31 December 2008.

The unaudited pro forma financial information may be subject to change because management has not finalised
their detailed assessment of key estimates and judgements which is part of the preparation process of the
consolidated financial statements for the year ended 31 December 2009. Management is not aware of any
matters that could impact ABN AMRO Holding N.V.’s results and financial position as presented in the pro forma
financial information. The audited consolidated financial statements of ABN AMRO Holding N.V. for the year
ended 31 December 2009 will be available at the end of March 2010.
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Unaudited pro forma Condensed Consolidated Statement of Financial Position ABN
AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) as at
30 September 2009

°

(amounts in millions of euros) ABN AMRO ABN AMRO Bank Intercompany Pro Forma
Holding N.v.™" N.V. (formerly  reclassification Total ®
ABN AMRO II ®
N.v.) @

Assets

Cash and balances at central banks 15,090 634 14,456
Financial assets held for trading 95,277 3,388 91,889
Financial investments 75,711 20,659 55,052
Loans and receivables - banks 55,622 17,886 16,430 54,166
Loans and receivables - customers 230,477 150,809 79,668
Other assets : 28,581 9,610 18,971
Total assets 500,758 202, 986 16,430 314,202

Liabilities

Financial liabilities held for trading 80,261 2,605 77,656
Due to banks 63,838 1,846 16,430 78,422
Due to customers 195,325 140,538 54,787
Issued debt securities 98,902 28,218 70,684
Other liabilities 33,563 17,693 15,870
Liabilities (excluding subordinated liabilities) 471,889 190,900 16,430 297,419
Subordinated liabilities 12,752 5,212 7,540
Total liabilities 484,641 196,112 16,430 304,959
Equity

Equity attributable to shareholders 16,078 6,863 9,215
Equity attributable to minority interests 39 11 ' 28
Total equity 16,117 6,874 9,243
Total equity and liabilities 500,758 202,986 16,430 314,202
(O] The financial information for ABN AMRO Holding N.V. has been extracted from unaudited financial information for the nine months ended 30

September 2009 included in its press release dated 25 November 2009. Hereafter, ABN AMRO Holding N.V. represents ABN AMRO Holding N.V.
and its consolidated subsidiaries.

(2) See note 3 to pro forma information.

(3) This column removes the effect of reclassification of balances between ABN AMRO Holding N.V. and ABN AMRO Bank N.V. that were intercompany
transactions before the legal demerger. The reclassification is performed to show ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and
including RBS N.V.) as if it were a standalone legal entity.

(4) See note 2 to pro forma financial information,
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Unaudited pro forma Condensed Consolidated Income Statement ABN AMRO Holding
N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) for the nine months
ended 30 September 2009

(amounts in millions of euros) ABN AMRO ABN AMRO Bank  Pro Forma Total ©
Holding N.v." N.V. (formerly ABN
AMRO IIN.V.)) @
Net interest income 3,369 2,130 1,239
Net fee and commission income 1,689 921 768
Net trading income 693 15 678
Results from financial transactions . (2,132) 259 (2,391)
Share of result in equity accounted investments 35 64 (29)
Other operating income 37 155 (118)
Income of consolidated private equity holdings 342 321 21
Operating income 4,033 3,865 168
Operating expenses 6,261 2,963 3,298
Loan impairment and other credit risk provisions 2,502 838 1,664
Total expenses 8,763 3,801 4,962
Operating profit/(loss) before tax (4,730) 64 (4,794)
Tax (968) 19 (987)
Profit/(loss) from continuing operations (3,762) 45 (3,807)
Profit from discontinued operations net of tax 100 - 100
Profit/(loss) for the period (3,662) 45 (3,707)
Attributable to:
Shareholders (3,665) 46 (3,711)
Minority interests 3 (1) 4
(1) The financial information for ABN AMRO Holding N.V. has been extracted from unaudited financial information for the nine months ended 30
September 2009 included in its press release dated 25 November 2009.
(2) See note 3 to pro forma financial information.
(3) See note 2 to pro forma financial information,
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Unaudited pro forma Condensed Consolidated Statement of Financial Position ABN
AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) as at
31 December 2008

(amounts in millions of euros) ABN AMRO ABN AMRO Bank Intercompany Pro Forma
Holding N.V. ™ N.V. (formerly ABN  reclassification Total @
AMRO I N.V.) @ ©

Assets

Cash and balances at central banks 5,854 596 5,258

Financial assets held for trading 212,653 978 211,675

Financial investments 67,061 14,667 52,394

Loans and receivable - banks 75,566 7,456 6,425 74,535

Loans and receivables - customers 270,507 150,403 120,104

Other assets 35,176 9,439 25,737

Total assets 666,817 183,539 6,425 489,703

Liabilities

Financial liabilities held for trading 192,087 337 191,750

Due to banks 94,620 730 6,425 100,315

Due to customers 209,004 121,962 87,042

Issued debt securities 111,296 31,174 80,122

Other liabilities 29,138 16,365 12,773

Liabilities (excluding subordinated liabilities) 636,145 170,568 6,425 472,002

Subordinated liabilities 13,549 5,927 7,622

Total liabilities 649,694 176,495 6,425 479,624

Equity

Equity attributable to shareholders 17,077 7,039 10,038

Equity attributable to minority interests 46 5 41

Total equity 17,123 7,044 10,079

Total equity and liabilities 666,817 183,539 6,425 489,703

(1 The financial information for ABN AMRO Holding N.V. has been extracted from the audited financial statements for the year ended 31 December

) g?a?r;ote 3 to pro forma financial information,

(3) This column removes the effect of reclassification of balances between ABN AMRO Holding N.V. and ABN AMRO Bank N.V. that were intercompany
transactions before the legal demerger. The reclassification is performed to show ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and
including RBS N.V.) as if it were a standalone legal entity.

(4) See note 2 to pro forma financial information.
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Unaudited pro forma Condensed Consolidated iIncome Statement ABN AMRO Holding

N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) for the year ended 31

December 2008

(amounts in millions of euros)

Net interest income 5,783 3,223 2,560
Net fee and commission income 2,629 1,322 1,307
Net trading income (9,324) 190 (9,514)
Resulis from financial transactions (1,684) 181 (1,865)
Share of result in equity accounted investments 106 31 75
Other operating income 306 242 64
Income of consolidated private equity holdings 1,726 - 1,726
Operating income (458) 5,189 (5,647)
Operating expenses 11,629 3,786 7,843
Loan impairment and other credit risk provisions 3,387 776 2,611
Total expenses 15,016 4,562 10,454
Operating profit/(loss) before tax (15,474) 627 (16,101)
Tax (2,580) 156 (2,736)
Profit/(loss) from continuing operations (12,894) 471 (13,365)
Profit from discontinued operations net of tax 16,489 3,065 13,424
Profit for the year 3,595 3,536 59
Attributable to:

Shareholders 3,580 3,530 50
Minority interests 15 6 9
(1) The financial information for ABN AMRO Holding N.V. has been extracted from the audited financial statements for the year ended 31 December
(2) Eggsﬁote 3 to pro forma financial information.

(3) See note 2 to pro forma financial information.
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Notes to pro forma financial information for ABN AMRO Holding N.V. (to be renamed
RBS Holdings N.V. and including RBS N.V.)

1 Basis of preparation

The pro forma financial information for ABN AMRO Holding N.V. as at 30 September 2009 and 31 December
2008 has been based on International Financial Reporting Standards (IFRS) and IFRS as adopted by the
European Union. The pro forma financial information does not include events subsequent to 30 September 2009.

The pro forma financial information has been prepared on the following basis:

* The pro forma condensed consolidated statement of financial position of ABN AMRO Holding N.V. at 30
September 2009 and 31 December 2008 is presented to show the effect of the legal demerger of ABN
AMRO Bank N.V. and is based upon the respective consolidated balance sheets at 30 September 2009
and 31 December 2008 of ABN AMRO Holding N.V. and ABN AMRO Bank N.V. as if the proposed
transaction had occurred on 30 September 2009 and 31 December 2008.

e The pro forma condensed consolidated income statement of ABN AMRO Holding N.V. for the nine
months ended 30 September 2009 and the year ended 31 December 2008 is presented to show the
effect of the legal demerger of ABN AMRO Bank N.V. and is based upon the respective consolidated
income statements for the nine months ended 30 September 2009 and the year ended 31 December
2008 of ABN AMRO Holding N.V. and ABN AMRO Bank N.V. as if the proposed transaction had
occurred on 30 September 2009 and 31 December 2008.

¢ The pro forma condensed consolidated statements of financial position at 30 September 2009 and 31
December 2008 for ABN AMRO Bank N.V. assume that all assets acquired by the Dutch State are
demerged with no residual assets (see note 3 for information on assets to be transferred after the
demerger). Consequently the pro forma total for ABN AMRO Holding N.V. does not include these
residual assets.

2 Central Items

The pro forma financial information for ABN AMRO Holding N.V. includes not only the RBS acquired businesses
but also other items as detailed below, the so-called “Central ltems”.

a) Shared Assets

ABN AMRO Holding N.V., after the demerger, continues to include assets and liabilities that have not yet been
settled between the consortium shareholders, the so-called “Shared Assets”, in which each of the consortium
shareholders has a joint and indirect interest. The net value of the assets and liabilities that are currently
expected to remain for an interim period in ABN AMRO Holding N.V. amounts to EUR 6.9 billion negative at 30
September 2009. As part of the legal demerger, capital related to the demerged businesses transferred to ABN
AMRO Bank N.V. However sufficient capital remains in ABN AMRO Holding N.V. to cover the Dutch State
interest in the Shared Assets.

b) Other Central items
The pro forma for ABN AMRO Holding N.V. includes some remaining assets and the results thereon as well as
profit from discontinued operations allocated to the Banco Santander S.A. (Santander) acquired businesses.
These are reported as part of the Central ltems and remain in ABN AMRO Holding N.V. until any remaining
balances with Santander are settled and remaining capital distribuied for the benefit of Santander. Sufficient
capital will also remain in ABN AMRO Holding N.V. for the Santander interest in the remaining Shared Assets
until such time that these are sold, redeemed or otherwise settled.

3 Assets and liabilities to be transferred after demerger
A number of assets and liabilities included in some Private Clients and International Diamonds & Jewellery

Group businesses in branches and subsidiaries are not part of the legal demerger. These assets and liabilities
are part of the Dutch State acquired businesses and will be transferred to ABN AMRO Bank N.V., as soon as

Pro forma financial statements Page 9 of 16



possible after the effective date of the demerger, when all required technical and regulatory separation activities
are complete and approvals obtained.

At the date of legal demerger, EUR 4.2 billion of EUR 203.0 billion of assets and EUR 4.1 billion of EUR 196.1
billion liabilities, which are included the pro forma financial information of ABN AMRO Bank N.V. at 30
September 2009 remain in ABN AMRO Holding N.V. The remaining assets are adequately funded and
capitalised until they are transferred. The majority of these assets will transfer during the interim period between
legal demerger and legal separation once the necessary consents have been obtained.

It is expected that at the date of legal separation, EUR 0.6 billion of these EUR 4.2 billion of assets and EUR 0.5
billion of these EUR 4.1 billion of liabilities will remain in ABN AMRO Holding N.V. and will be transferred as
soon as possible after legal separation. The remaining assets are adequately funded and capitalised until their
transfer after legal separation.

The assets and liabilities that will be transferred at a later stage are presented as part of ABN AMRO Bank N.V.
in the pro forma income statement and statement of financial position as they are not significant.

4 Accounting policies

The same accounting policies and methods of computation are followed in the pro forma financial information as
were applied in the preparation of the ABN AMRO Holding N.V. financial statements for the year ended 31
December 2008, except for the impact for the adoption of IAS 1 (revised 2007) Presentation of Financial
Statements as disclosed in the Condensed Consolidated Financial Statements for the six months period ended
30 June 2009. Please refer to pages 99 to 118 of ABN AMRO Holding N.V.'s 2008 Annual Report for a
description of the accounting policies.

5 Cross liability

Under article 2:334t of the Dutch Civil Code, RBS N.V., after legal demerger, remains liable to the creditors
which transferred from RBS N.V. to ABN AMRO Bank N.V. in the event that ABN AMRO Bank N.V. cannot meet
its obligation to those creditors.

The liability relates only to obligations existing at the date of legal demerger. The liability will cease to exist upon
expiration of the obligations. RBS N.V.’s liability is limited to the equity retained at legal demerger, amounting to
approximately EUR 4.0 billion.

RBS N.V. will put in place arrangements to mitigate the risks of the liability to the creditors which transferred
from RBS N.V. to ABN AMRO Bank N.V. by legal separation. RBS N.V. will after legal separation hold the
regulatory capital agreed with the Dutch Central Bank for any residual risks.

Similarly under Article 2:334t of the Dutch Civil Code, RBS N.V. is under certain circumstances liable to the

creditors which have transferred from RBS N.V. to New HBU Il N.V. on 7 August 2008. This liability amounts to
approximately EUR 1.6 billion at 30 September 2009.
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Unaudited pro forma Condensed Consolidated Statement of Financial Position ABN
AMRO Bank N.V. (formerly ABN AMRO Il N.V.) as at 30 September 2009

°

(amounts in millions of euros)

ABN AMRO
Holding N.V.

ABN AMRO
Holding N.V. (to be
renamed RBS
Holdings N.V. and
including RBS
NV,) @

Intercompany
reclassification @

ABN AMRO Bank
N.V. (formerly
ABN AMRO I

N.V.)
Pro For&?a Total

Assets
Cash and balances at central banks 15,090 14,456 634
Financial assets held for trading 95,277 91,889 3,388
Financial investments 75,711 55,0562 20,659
Loans and receivables - banks 55,622 54,166 16,430 17,886
Loans and receivables - customers 230,477 79,668 150,809
Other assets 28,581 18,971 9,610
Total assets 500,758 314,202 16,430 202,986
Liabilities
Financial liabilities held for trading 80,261 77,656 2,605
Due to banks 63,838 78,422 16,430 1,846
Due to customers 195,325 54,787 140,538
Issued debt securities 98,902 70,684 28,218
Other liabilities 33,563 15,870 17,698
Liabilities (excluding subordinated liabilities) 471,889 297,419 16,430 190,900
Subordinated liabilities 12,752 7,540 5,212
Total liabilities 484,641 304,959 16,430 196,112
Equity
Equity attributable to shareholders 16,078 9,215 6,863
Equity attributable to minority interests 39 28 11
Total equity 16,117 9,243 6,874
Total equity and liabilities 500,758 314,202 16,430 202,986
(1) The financial information for ABN AMRO Holding N.V. has been extracted from unaudited financial information for the nine months ended 30
September 2009 included in its press release dated 25 November 2009.
(2) The financial information for ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) also contains Central ltems, see
(3) EI"!T:: f,o?t:]n?r? ?:n?[-wes the effect of reclassification of balances between ABN AMRO Bank N.V and ABN AMRO Holding N.V. that were intercompany

transactions before the legal demerger. The reclassification is performed to show ABN AMRO Bank N.V. (formetly ABN AMRO Il N.V.) as if it were a

standalone legal entity.
(4) See note 2 to pro forma financial information.
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Unaudited pro forma Condensed Consolidated Income Statement ABN AMRO Bank

N.V. (formerly ABN AMRO Ii N.V.) for the nine months ended 30 September 2009

(amounts in millions of euros)

including RBS Pro Forma Total ¢
Nv) @

Net interest income 3,369 1,239 2,130
Net fee and commission income 1,689 768 921
Net trading income 693 678 15
Results from financial transactions (2,132) (2,391) 259
Share of result in equity accounted investments 35 (29) 64
Other operating income 37 (118) 165
Income of consolidated private equity holdings 342 21 321
Operating income 4,033 168 3,865
Operating expenses 6,261 3,298 2,963
Loan impairment and other credit risk provisions 2,502 1,664 838
Total expenses 8,763 4,962 3,801
Operating profit/(loss) before tax (4,730) (4,794) 64
Tax (968) (987) 19
Profit/(loss) from continuing operations (3,762) (3,807) 45
Profit from discontinued operations net of tax 100 100 -
Profit/(loss) for the period (3,662) (3,707) 45
Attributable to:

Shareholders (3,665} (3,711) 46
Minority interests 3 4 (1)

(1) The financial information for ABN AMRO Holding N.V. has been extracted from unaudited financial information for the nine months ended 30
September 2009 included in its press release dated 25 November 2009.
(2) The financial information for ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) also contains the results from

Central ltems, see note 2 on page 9.
(3) See note 2 to pro forma financial information.
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Unaudited pro forma Condensed Consolidated Statement of Financial Position ABN
AMRO Bank N.V. (ABN AMRO Il N.V.) as at 31 December 2008

(amounts in millions of euros) ABN AMRO Holding ABN AMRO Intercompany ABN AMRO
YA'AY Holding N.V. (to reclassification ~ Bank N.V.
be renamed RBS @ (formerly
Holdings N.V. and ABN AMRO
including RBS HIN.V.)
NV) @ Pro Forma
Total @
Assets
Cash and balances at central banks 5,854 5,258 596
Financial assets held for trading 212,653 211,675 978
Financial investments 67,061 52,394 14,667
Loans and receivables - banks 75,566 74,535 6,425 7,456
Loans and receivables - customers 270,507 120,104 150,403
Other assets 35,176 25,737 9,439
Total assets 666,817 489,703 6,425 183,539
Liabilities
Financial liabilities held for trading 192,087 191,750 337
Due to banks 94,620 100,315 6,425 730
Due to customers 209,004 87,042 121,962
Issued debt securities 111,296 80,122 31,174
Other liabilities 29,138 12,773 16,365
Liabilities (excluding subordinated liabilities) 636,145 472,002 6,425 170,568
Subordinated liabilities 13,549 7,622 5,927
Total liabilities 649,694 479,624 6,425 176,495
Equity
Equity attributable to shareholders 17,077 10,038 7,039
Equity attributable to minority interests 46 41 5
Total equity 17,123 10,079 7,044
Total equity and liabilities 666,817 489,703 6,425 183,539
(&) The financial information for ABN AMRO Holding N.V. has been extracted from the audited financial statements for the year ended 31 December
(2) ?’ggsf}nancial information for ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) also contains Central ltems, see
(3) 'rll'ﬁtg gocl):n?r? geen?é)ves the effect of reclassification of balances between ABN AMRO Bank N.V and ABN AMRO Holding N.V. that were intercompany

transactions before the legal demerger. The reclassification is performed to show ABN AMRO Bank N.V. (formerly ABN AMRO Il N.V.) as if it were a

standalone legal entity.
(4) See note 2 to pro forma financial information.
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Unaudited pro forma Condensed Consolidated Income Statement ABN AMRO Bank

N.V. (formerly ABN AMRO Il N.V.) for the year ended 31 December 2008

(amounts in millions of euros)

including RBS
NV) @
Net interest income 5,783 2,560 3,223
Net fee and commission income 2,629 1,307 1,322
Net trading income (9,324) (9,514) 190
Resuits from financial transactions (1,684} (1,865) 181
Share of result in equity accounted investments 106 75 31
Other operating income 306 64 242
Income of consolidated private equity holdings 1,726 1,726 -
Operating income (458) (5,647) 5,189
Operating expenses 11,629 7,843 3,786
Loan impairment and other credit risk provisions 3,387 2,611 776
Total expenses 15,016 10,454 4,562
Operating profit/(loss) before tax (15,474) (16,101) 627
Tax (2,580) (2,736) 156
Profit/(loss) from continuing operations (12,894) (13,365) 471
Profit from discontinued operations net of tax 16,489 13,424 3,065
Profit for the year 3,595 59 3,536
Attributable to:
Shareholders 3,580 50 3,530
Minority interests 15 9 6
(1) The financial information for ABN AMRO Holding N.V. has been extracted from the audited financial statements for the year ended 31 December
2008.
(2) The financial information for ABN AMRO Holding N.V. (to be renamed RBS Holdings N.V. and including RBS N.V.) also contains the results of

Central ltems, see note 2 on page 9.
(3) See note 2 to pro forma financial information.
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Notes to pro forma financial information for ABN AMRO Bank N.V. (formerly ABN
AMROIIN.V,)

1 Basis of preparation

The financial information of ABN AMRO Bank N.V. as at 30 September 2009 and 31 December 2008 has been
based on IFRS and IFRS as adopted by the European Union. The pro forma financial information does not
include events subsequent to 30 September 2009,

The pro forma financial information has been prepared on the following basis:

¢ The pro forma condensed consolidated statement of financial position of ABN AMRO Bank N.V. at 30
September 2009 and 31 December 2008 is presented to show the effect of the legal demerger of ABN
AMRO Bank N.V. and is based upon the respective consolidated balance sheets at 30 September 2009
and 31 December 2008 of ABN AMRO Holding N.V. as if the proposed transaction had occurred on 30
September 2009 and 31 December 2008.

» The pro forma condensed consolidated income statement of ABN AMRO Bank N.V. for the nine months
ended 30 September 2009 and the year ended 31 December 2008 is presented to show the effect of the
legal demerger of ABN AMRO Bank N.V. and is based upon the respective consolidated income
statements for the nine months ended 30 September 2009 and the year ended 31 December 2008 of
ABN AMRO Holding N.V. as if the proposed transaction had occurred on 30 September 2009 and 31
December 2008.

e The pro forma condensed consolidated statement of financial position at 30 September 2009 and 31
December 2009 for ABN AMRO Holding N.V. does not include residual assets left behind after the legal
demerger (see note 2 for information on assets to be transferred after the demerger). Consequently the
pro forma information for ABN AMRO Bank N.V. includes these residual assets.

2 Assets and liabilities to be transferred after demerger

A number of assets and liabilities included in some Private Clients and International Diamonds & Jewellery
Group businesses in branches and subsidiaries of the current ABN AMRO Bank N.V. are not part of the
demerger. These assets and liabilities are part of the Dutch State acquired businesses and will be transferred to
ABN AMRO Bank N.V. as soon as possible after the effective date of the demerger, when all required technical
and regulatory separation activities are completed and approvals have been obtained.

At the date of legal demerger, EUR 4.2 billion of EUR 203.0 billion of assets and EUR 4.1 billion of EUR 196.1
billion of liabilities, which are included the pro forma financial information of ABN AMRO Bank N.V. at 30
September 2009 remain in ABN AMRO Holding N.V. The remaining assets are adequately funded and
capitalised until they are transferred. The majority of these assets will transfer during the interim period between
legal demerger and legal separation once the necessary consents have been obtained.

It is expected that at the date of legal separation, EUR 0.6 billion of these EUR 4.2 billion of assets will remain in
ABN AMRO Holding N.V. and will be transferred as soon as possible after legal separation. The remaining
assets are adequately funded and capitalised until their transfer after legal separation.

The assets and liabilities that will be transferred at a later stage are presented as part of ABN AMRO Bank N.V.
in the pro forma income statement and statement of financial position as they are not significant.

3 Accounting policies

The same accounting policies and methods of computation are followed in the pro forma financial information as
were applied in the preparation of the ABN AMRO Holding N.V. financial statements for the year ended 31
December 2008, except for the impact for the adoption of IAS 1 (revised 2007) Presentation of Financial
Statements as disclosed in the Condensed Consolidated Financial Statements for the six months period ended
30 June 2009. Please refer to pages 99 to 118 of ABN AMRO Holding N.V.’s 2008 Annual Report for a
description of the accounting policies.
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4 Cross liability

Under article 2:334t of the Dutch Civil Code ABN AMRO Bank N.V., after legal demerger, remains liable to the
creditors of RBS N.V. that remain in RBS N.V., in the event that RBS N.V. can not meet its obligations with those
creditors.

The liability relates only to obligations existing as at date of legal demerger. The liability will cease to exist upon
expiration of the obligations. ABN AMRO Bank N.V.'s liability to creditors is limited to the amount of equity
acquired at legal demerger, which amounts to approximately EUR 1.8 billion.

ABN AMRO Bank N.V. will put in place arrangements to mitigate the risks of the liability to the creditors which
remain with RBS N.V. by legal separation. ABN AMRO Bank N.V. will after legal separation hold the regulatory
capital agreed with the Dutch Central Bank for any residual risks.

Similarly under Article 2:334t of the Dutch Civil Code, New HBU Il N.V. is under certain circumstances liable to

the creditors of RBS N.V. following the demerger from RBS N.V. to new HBU Il N.V. on 7 August 2008. This
liability amounts to approximately EUR 0.9 billion at 30 September 2009.
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