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This Supplement (the "Supplement™) is supplemental to, forms part of and must be read and
construed in conjunction with, the base prospectus dated 13 September 2010 (the "Base Prospectus')
as supplemented by the first supplement dated 15 October 2010 (the "First Supplement"), the Second
Supplement dated 24 November 2010 (the "Second Supplement™) and the third Supplement dated 28
March 2011 (the "Third Supplement™) (the Base Prospectus, the First Supplement, the Second
Supplement and the Third Supplement together the "Prospectus™). The Base Prospectus has been
issued by ABN AMRO Bank N.V. (previously named ABN AMRO Il N.V.) (the "lIssuer") in respect
of a €25,000,000,000 Covered Bond Programme (the "Programme"). This Supplement, together with
the Prospectus, constitutes a base prospectus for the purposes of Article 5.4 of Directive 2003/71/EC,
as amended by Directive 2010/73/EU, of the European Parliament and of the Council (the
"Prospectus Directive"). Terms given a defined meaning in the Prospectus shall, unless the context
otherwise requires, have the same meaning when used in this Supplement. To the extent that there is
any inconsistency between (a) any statement in this Supplement or any statement incorporated by
reference into the Prospectus by this Supplement and (b) any other statement in or incorporated by
reference into the Prospectus, the statements in (a) above will prevail.

The Issuer and the CBC accept responsibility for the information contained in this Supplement and
declare that, having taken all reasonable care to ensure that such is the case, and such information is to
the best of their knowledge, in accordance with the facts and contains no omission likely to affect its
import.
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Neither the Arranger, the Dealers (except for ABN AMRO Bank N.V. in its capacity as Issuer) nor
the Trustee have independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability
is accepted by the Arranger, the Dealers or the Trustee as to the accuracy or completeness of the
information contained or incorporated in this Supplement or any other information provided by the
Issuer and the CBC in connection with the Programme. Neither the Arranger, the Dealers (except for
ABN AMRO Bank N.V. in its capacity as Issuer) nor the Trustee accepts any liability in relation to
the information contained or incorporated by reference in this Supplement or the Prospectus or any
other information provided by the Issuer and the CBC in connection with the Programme.

No person is or has been authorised by the Issuer, the CBC, the Arranger, any of the Dealers or the
Trustee to give any information or to make any representation not contained in or not consistent with
this Supplement or the Prospectus or any other information supplied in connection with the
Programme or the Covered Bonds and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer, the CBC, the Arranger, any of the Dealers or
the Trustee.

Neither this Supplement, nor the Prospectus nor any other information supplied in connection with the
Programme or any Covered Bonds should be considered as a recommendation by the Issuer, the CBC,
the Originators (as defined in Section D. Principal Transaction Parties of the Prospectus), the
Arranger, any of the Dealers or the Trustee that any recipient of this Supplement or any other
information supplied in connection with the Programme or any Covered Bonds should purchase any
Covered Bonds. Each investor contemplating purchasing any Covered Bonds should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer and/or the CBC. Neither this Supplement, nor the Prospectus nor any
other information supplied in connection with the Programme or the issue of any Covered Bonds
constitutes an offer or invitation by or on behalf of the Issuer, the CBC, the Originators, the Arranger,
any of the Dealers or the Trustee to any person to subscribe for or to purchase any Covered Bonds.

Neither the delivery of this Supplement nor the Prospectus nor the offering, sale or delivery of any
Covered Bonds shall in any circumstances imply that the information contained herein concerning the
Issuer and/or the CBC and/or the Originators is correct at any time subsequent to the date hereof or
that there has been no adverse change, or any event reasonably likely to involve any adverse change,
in the prospects or financial or trading position of the Issuer or the CBC since the date thereof or, if
later, the date upon which the Prospectus has been most recently amended or supplemented or that
any other information supplied in connection with the Programme is correct as of any time subsequent
to the date indicated in the document containing the same. The Arranger, the Dealers and the Trustee
expressly do not undertake to review the financial condition or affairs of the Issuer, the CBC or the
Originators during the life of the Programme or to advise any investor in the Covered Bonds of any
information coming to their attention. Investors should review, amongst other things, the most
recently published documents incorporated by reference into the Prospectus when deciding whether or
not to purchase any Covered Bonds. The Issuer and/or the CBC have no obligation to update the
Prospectus, except when required by and in accordance with the Prospectus Directive.

This Supplement and the Prospectus do not constitute an offer to sell or the solicitation of an offer to
buy any Covered Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or
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solicitation in such jurisdiction. The distribution of this Supplement and the Prospectus and the offer
or sale of Covered Bonds may be restricted by law in certain jurisdictions. The Issuer, the CBC, the
Originators, the Arranger, the Dealers and the Trustee do not represent that this Supplement or the
Prospectus may be lawfully distributed, or that any Covered Bonds may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant
to an exemption available thereunder, or assume any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Issuer, the CBC, the Originators,
the Arranger, the Dealers or the Trustee which would permit a public offering of any Covered Bonds
or distribution of this Supplement or the Prospectus in any jurisdiction where action for that purpose
is required. Accordingly, no Covered Bonds may be offered or sold, directly or indirectly, and neither
this Supplement nor the Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance
with any applicable laws and regulations. Persons into whose possession this Supplement or the
Prospectus or any Covered Bonds may come must inform themselves about, and observe, any such
restrictions on the distribution of this Supplement and the Prospectus and the offering and sale of
Covered Bonds. In particular, there are selling restrictions in relation to the United States, the
European Economic Area (including the United Kingdom, France, Italy and The Netherlands) and
Japan and such other restrictions as may apply, see Section 1.5 Subscription and Sale in the Base
Prospectus.

So long as the Prospectus and this Supplement are valid as described in Article 9 of the Prospectus
Directive, copies of this Supplement and the Prospectus, together with the other documents listed in
Section D.1 Incorporation by Reference of the Prospectus will be available free of charge during
usual business hours on any weekday (Saturdays, Sundays and public holidays excepted) from the
Issuer (at its registered office of the Issuer at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The
Netherlands, by telephone +31 20 6282282 or by e-mail: investorrelations@nl.abnamro.com) and
from the specified office of the Listing Agent and the Principal Paying Agent.

An investor which has agreed, prior to the date of publication of this Supplement, to purchase or
subscribe for Covered Bonds issued under the Programme may withdraw its acceptance before the
end of the period of two working days beginning with the first working day after the date on which
this Supplement is published in accordance with the Prospectus Directive.
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AMENDMENTS OR ADDITIONS TO THE PROSPECTUS

With effect from the date of this Supplement the information appearing in, or incorporated by
reference into, the Prospectus shall be amended and/or supplemented in the manner described below.
References to page numbers are to the pages of the Base Prospectus.

At the end of Section 1.6 ABN AMRO Bank N.V., section "Trend information" on page 185 of the
Prospectus, the following paragraphs shall be added:

"First quarter 2011 update*

Income statement of ABN AMRO Group

The reported profit for the first quarter of 2011 was EUR 539 million and includes separation and
integration-related costs of EUR 44 million net-of-tax.

With the publication of the first-half 2010 results, it was announced that the reported figures were
impacted by several items related to the demerger of ABN AMRO Bank from RBS N.V., the
separation of FB(N) from BNP Paribas Fortis SA/NV and the integration of ABN AMRO Bank and
FB(N).

For a better understanding of underlying trends, the reported 2011 and 2010 figures have been
adjusted for these separation and integration-related items. The analysis presented in this section is
based on the underlying results unless otherwise indicated. A reconciliation of reported results to
underlying results is reproduced in the table below.

Income Statement

Separation &

Reported integration-related costs Underlying

Q1 Q1 Q4 Q1 Q1 Q4 Q1 Q1 Q4
In Eur min 2011 2010 2010 2011 2010 2010 2011 2010 2010
Net interest income.... 1,264 1,188 1,234 0 0 0 1,264 1,188 1,234
Non-interest income 768 647 722 0 0 -50 768 647 772
Operating income....... 2,032 1,835 1,956 0 0 -50 2,032 1,835 2,006
Operating expenses.... 1,236 1,389 1,503 60 85 111 1,176 1,304 1,392
Loan impairments...... 125 79 257 0 0 0 125 79 257
Operating profit before tax
................................... 671 367 196 -60 -85 -161 731 452 357
Income tax 132 117 -17 -16 -21 -65 148 138 48
Profit for the period.

539 250 213 -44 -64 -96 583 314 309

Attributable to............
Non-controlling interests
................................... 6 1 0 6 1 0
Owners of the company
................................... 533 249 213 -44 -64 -96 577 313 309

L All figures in this section are unaudited. Certain figures in this section may not add up exactly due to rounding.
In addition, certain percentages in this section have been calculated using rounded figures.
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Separation and integration related costs

First quarter 2011 First quarter 2010 Fourth quarter 2010
(in EUR min) Gross Net Gross Net Gross Net
Separation COStS........ oeeveerireierinns 1 1 47 35 40 30
Integration costs.... 59 43 38 29 88 66
Closing EC Remedy ...........ccccoeenne. 0 0 0 0 33 0
TOtal.oc 60 44 85 64 161 96
Underlying results
Q1 Ql Q4
in EUR million 2011 2010 % change 2010 % change
Net interest iNCOME..........ccccevrreenirrreeece s 1,264 1,188 6 1,234 2
NON-IiNterest iNCOME ........ccocovrireenirineeeee s 768 647 19 772 -1
Operating iNCOME .......ccovrvreerirririeeiee e 2,032 1,835 11 2,006 1
Operating eXPENSES......cvcververirieerrereresieserresrenesseeas 1,176 1,304 -10 1,392 -16
Loan impairments..........cccovvreiiinicinneneenne 125 79 58 257 -51
Profit before taxation... . 731 452 62 357 105
INCOME taxX EXPENSES.......ccevveiiiieiiiice s 148 138 7 48 208
Profit for the period..........ccccoocevenininiiiiicce, 583 314 86 309 89
Assets Under Management (in EUR bln)................. 167.9 157.8 6 164.2 2
Underlying cost/income ratio...........c.ccceevevrvnvccennnn 58% 71% 69%
Risk-Weighted ASSEtS.........ccoveerirreriiiiceinens 109.4 116.3 -6
FTES (end of period).......cccovvvvrnveriiiccceenns 25,862 29,302 -12 26,161 -1

Underlying results first quarter 2011 compared with first quarter 2010

Profit for the first quarter of 2011 amounted to EUR 583 million compared with EUR 314 million in
the first quarter of 2010. Net profit grew thanks to good performances by our businesses, cost
containment and impairments remained low. The first-quarter 2011 results also benefited from several
favourable items resulting from a further harmonisation of policies, and gains on sales of participating
interests and buildings.

Profit for the first quarter of 2010 was negatively impacted by interest payments on two capital
instruments which have now converted and fees paid on a credit protection instrument (totalling EUR
125 million net of tax) as well as litigation provisions. The first quarter of 2010 also included a
positive net result of EUR 51 million from activities now divested®.

e  Operating income increased by 11%, or EUR 197 million.

2 The divested activities (NEW HBU Il N.V. and IFN Finance B.V., sold together under the EC Remedy on 1
April 2010) were included in the results until the date of completion of the sale.
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The increased focus on clients, especially during and after the integration of branches in The
Netherlands in 2010, has resulted in a rise in customer satisfaction in Retail & Private Banking
("R&PB™) compared with a year ago and limited outflow of clients and deposits following the
integration of branches. The R&PB loan portfolio showed a modest decline due partly to a change
in accounting treatment of the mortgage loan portfolio. The percentage of NHG-guaranteed new
production mortgage loans continued to be significantly higher than in previous years. New
mortgage loan production was at lower margins due to rising interest rates. Total deposits
declined modestly, but margins were slightly higher.

C&MB started to reap the benefits from the expansion in 2010 of the product offering and
rebuilding of the network serving Dutch clients in The Netherlands and abroad. The loan portfolio
(excluding securities financing) showed double-digit growth, especially in ECT and Clearing, two
of our growth areas. Furthermore, C&MB benefited from gains on sales of participating interests.

Group Functions/ Other benefited from the conversion of two capital instruments and a call of a
credit protection instrument in 2010. The costs of these in the first quarter of 2010 amounted to
EUR 100 million (negative net interest) and EUR 42 million (negative non-interest) respectively.
The divested activities contributed EUR 94 million in 2010.

o Operating expenses decreased by 10%, or EUR 128 million, due to a reduction in the number of
staff and the divestment of activities (EUR 76 million). The total number of full-time equivalents
(“FTES”) came down by 3,440 year-on-year, due to the divestment of activities in 2010 (1,132
FTEs) and as a result of the integration of the retail branch network in The Netherlands in the
second half of 2010. The integration of branches marked the first stage of a period of integration
which will continue until the end of 2012 and which should structurally lower the cost base of the
bank. Higher pension costs and a wage increase in 2011 partly offset the positive cost
development. Operating expenses in the first quarter of 2010 included provisions for litigation.

e The cost/income ratio improved by 13 percentage points to 58%, with client revenues growing
further on the back of a relatively benign environment in the first quarter, several favourable items
and costs remaining under control, indicating that synergies generated by the integration have
started to have a positive impact on R&PB.

e Loan impairments increased by EUR 46 million. Excluding a release of loan provisions for the
divested activities of EUR 51 million, loan impairments were slightly lower compared with the
first quarter of 2010. R&PB recorded lower impairments within the consumer loan portfolio and
some releases within the Private Banking portfolio. Loan impairments of C&MB were somewhat
higher as additional loan provisions in Corporate Clients were only partly offset by releases in
Large Corporates & Merchant Banking and lower provisions in Business Banking (SME banking).
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Underlying results first quarter 2011 compared with the fourth quarter 2010

Underlying results

Q1 Q4

in EUR million 2011 2010 % change
Net interest INCOME. ... 1,264 1,234 2
NON-INterest iNCOME .........cccovvicininieeec e 768 772 -1
Operating iNCOME .......ccovrvrveirirrieieesree i) 2,032 2,006 1
OPErating EXPENSES.......cvrvrvererirerieiererinieiereresesieseesreresenenes] 1,176 1,392 -16
Loan impairments.........ccoeveirerineneiesese e 125 257 -51
Profit before taxation ... 731 357 105
INCOME taX EXPENSES.......coirieiiiieiiiiiee e 148 48 208
Profit for the period.............ococccnvniiiiiniicncn 583 309 89
Assets Under Management (in EUR bIn).........ccovecind] 167.9 164.2 2
Underlying cost/inCOmMe ratio...........coevvrinrivcinneiienninaned] 58% 69%

Risk-Weighted ASSELS.........ccrrveiriririreirnieee ] 109.4 116.3 -6
FTES (end of period).........cccovvevinnniiiiniecinsercne] 25,862 26,161 -1

Profit for the first quarter of 2011 amounted to EUR 583 million compared with EUR 309 million in
the previous quarter. The increase in profitability quarter-on-quarter was due to a sharp decline in
operating expenses, which were relatively high in the previous quarter, several favourable items and
lower loan impairments.

Operating income increased by 1%, or EUR 26 million.

The mortgage loan portfolio of R&PB showed a marginal decline, partly due to a change in
accounting treatment. New mortgage loan production was slightly lower compared with the
previous quarter and amounted to EUR 2.0 billion. Margins on savings products held up well in
the first quarter but are expected to come under pressure going forward due to fiercer competition
in The Netherlands and rising interest rates. Assets under Management of Private Banking

Growth of the C&MB loan portfolio, mainly in Large Corporates & Merchant Banking (including
ECT) and Clearing resulted in higher net interest income. Operating income also improved
compared with the previous quarter due to increased client activity as well as some gains on the

Group Functions/ Other was positively impacted by some favourable items resulting from further
harmonisation of policies, and gains on sales of buildings. The fourth quarter of 2010 included
interest costs for a capital instrument and fees paid on a credit protection instrument (totalling

[ ]

increased by 2%.

sale of participating interests.

EUR 40 million). These costs will not recur as from 2011.
[ ]

Operating expenses decreased by 16%, or EUR 216 million. Costs are traditionally slightly higher
in the final quarter, and fourth-quarter operating expenses also included impairments of goodwill
(totalling EUR 54 million) and legal provisions and expenses. Personnel costs decreased as the
number of FTEs in R&PB and Group Functions/ Other came down.
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The cost/income ratio came to 58% and was impacted by lower costs and the abovementioned
favourable items.

Loan impairments decreased by EUR 132 million partly due to a seasonal effect, as loan
impairments are generally higher in the final quarter and lower in the first. This trend was
reflected both in R&PB (especially in Private Banking) and in C&MB. C&MB saw some releases
within the LC&MB portfolio and lower impairments in the other client portfolios. Although we
expect loan impairments to increase in the remainder of the year, loan impairments for full-year
2011 are expected to be lower than in 2010.

The total number of FTEs declined by 299 as part of the ongoing integration. Staff reductions
occurred mainly at R&PB following the closing of branches in 2010 and in Group Functions/
Other. The number of FTEs in C&MB rose slightly due to continued efforts to expand the product

offering and growth of the business.

Balance sheet developments in the first quarter 2011

Balance Sheet

31 March 31 December

in EUR million 2011 2010
Cash and balances at central Banks............cccocoviiiniicinncece 886 906
Financial assets held for trading ............cccovieienniniene e 27,586 24,300
Financial INVESIMENTS .........coviiiiiiiiirec e 17,314 20,197
44,938 41,117
280,157 275,755
16,327 17,324
387,208 379,599
Financial liabilities held for trading ............cccoceeernrrieiiiinceeee 20,966 19,982
DUE 10 DANKS ...t 25,692 21,536
DUE 10 CUSLOMEIS ...ttt et et ste e s saaesnnas 213,580 211,277
ISSUBH EDE ... s 88,242 86,591
Subordinated Habilities ...........ccovireiiire s 8,001 8,085
OBNBE .. bbbttt 17,884 20,016
Total Liabilities.......ccceovieiieeerieeee s 374,365 367,487
Equity attributable to the owners of the parent company ...........cccccceeevrnnne, 12,824 12,099
Equity attributable to non-controlling interests...........ccocvveevverveiersiereiennnd 19 13
TOUAl EQUILY .vvvooveeeoveeeeeeeeeeeeeeeeesee e sessssseness s 12,843 12,112
Total Equity and Liabilities ...........ccccoirvriiiiiniccincceec e 387,208 379,599

The securities financing activities (part of C&MB) have a considerable impact on balance sheet
developments throughout the year given the nature of this business. The effects of these activities are
reflected in Financial assets and financial liabilities held for trading, Loans and receivables (banks and

customers), Due to banks and Due to customers.

Total assets grew by EUR 7.6 billion due mainly an increase in securities financing activities.
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Financial investments recorded a EUR 2.9 billion decrease, due mainly to a maturing transaction.

Loans and receivables banks increased by EUR 3.8 billion due to securities financing activities, partly
offset by a decrease in interest-bearing deposits held with the Dutch Central Bank.

Loans and receivables customers were EUR 4.4 billion higher. The C&MB loan portfolio grew
further, mainly in LC&MB (including ECT) and Clearing, and there was an increase in securities
financing activities. The loan book of R&PB showed a marginal decline. This was the result of a
slight decrease in the mortgage loan portfolio, due partly to a change in accounting treatment. The
majority of Loans and receivables customers are prime residential mortgage loans, mainly Dutch,
amounting to EUR 159.5 billion at 31 March 2011.

Total liabilities increased by EUR 6.9 billion due mainly to an increase in securities financing
activities.

Due to banks increased by EUR 4.2 billion due to securities financing transactions. Excluding the
latter, Due to banks fell slightly.

The increase in Due to customers can be explained by the securities financing activities. Client
deposits were marginally lower as a result of higher consumer spending.

Issued debt increased by EUR 1.7 billion on a net basis as a result of new issuances, liability
management transactions and maturing of debt.

Shareholders’ equity increased by EUR 0.7 billion mainly as a result of the profit for the first quarter.
Capital Management

ABN AMRO is well capitalised, and the core Tier 1 capital ratio, Tier 1 capital ratio and total capital
ratio amounted to 11.3%, 13.8% and 17.9% respectively.

AMSDAM-1-800710-v5

Regulatory capital
31 March 31 December

in EUR bin 2011 2010

Shareholder's EQUILY ........ccovieiririciicc e 12.8 12.1
OBNBE . -0.4 0.0
Core Tier 1 Capital ..o 12.4 12.1
(Non-) Innovative Capital INStrUMENTS ... 2.8 2.7
THEr L Capital ......c.coviiiiiiicc s 15.2 14.8
SUD-DEDE (TIBF 2) 1. 4.8 4.9
OBNBE . -0.5 -0.4
Total Capital .......c.coooiiiiiiiic 19.5 19.3
RISK WEIGNEEH ASSEES ... eseseeeseseeeeeseseseeeseseseeseseseen 116.3
COre TIEN L FALIO ... 11.3% 10.4%
THEN L FALIO .o 13.8% 12.8%
Total Capital FAI0 ........cceiieiiireee s 17.9% 16.6%
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Until Basel Il policies and models for determining the risk-weighted assets ("RWA") and regulatory
capital are fully harmonised, the reported Basel Il capital ratios are combined pro forma capital ratios
based on the consolidated IFRS equity figures.

Change in capital

Regulatory capital increased from EUR 19.3 billion at year-end 2010 to EUR 19.5 billion in the first
quarter of 2011, an increase of EUR 198 million. The increase in capital mainly relates to net profit
attributable to the owners of the company in the first quarter of 2011 (EUR 533 million) of which
60% is to be retained. ABN AMRO announced earlier that, in consultation with the Dutch State, it
had established a dividend policy that targets a dividend payout of 40% of the reported annual profit.
The amount of subordinated Tier 2 liabilities decreased with EUR 84 million in the first quarter of
2011 mainly due to currency movements.

Change in RWA

The reduction in RWA from EUR 116.3 billion at year-end 2010 to EUR 109.4 billion at the end of
the first quarter of 2011 is mainly due to harmonisation and integration of the Basel Il models.

Basel 111

The following calculations can be made applying the currently available Basel Il rules communicated
by the BIS to the first-quarter 2011 figures:

e Applying 1 January 2013 rules (expected start date): Common Equity Tier 1 ratio would amount
to 10.6%, Tier 1 ratio to 12.7% and total capital ratio to 13.5%;

e Applying full phase-in rules: Common Equity Tier 1 ratio would amount to 9.4% and all other
Tier 1 and Tier 2 capital would be phased out.

Basel 111, as published by BIS, sets a minimum requirement for a leverage ratio of 3% applicable as
from 2018. ABN AMRO’s first quarter 2011 leverage ratio equalled 3.1%.

Liquidity and funding

The bank benefits from core retail funding and reasonably diversified wholesale funding sources.
Management is focused on further extending the funding maturities and diversifying the funding
profile in the medium term.

Liquidity parameters

31 March 31 December
in EUR billion 2011 2010
L0aN-t0-dePOSIt FALI0 .....c.evvivceeeiiiicc e 135% 135%
Long term funding iSSUEA YD ........ccccoriririiiiiiniiicrsee e 9.3 26.3
Available Liquidity BUFFEr ... 30.6 47.9
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The loan-to-deposit ratio remained unchanged at 135% on 31 March 2011. A liquidity buffer is
retained as a safety cushion in the event of severe liquidity stress. The liquidity buffer amounted to
EUR 31 billion on 31 March 2011, a decrease of EUR 17 billion compared with 31 December 2010.
This decline is to a large extent temporary and relates to certain retained RMBS notes which recently
became ineligible under new legislation. These notes are currently being restructured.

In the first quarter of 2011 ABN AMRO issued EUR 9.3 billion of long-term funding predominantly
in senior unsecured (EUR 3.6 billion) and covered bonds (EUR 4.5 billion).

Sovereign and sovereign-guaranteed exposures

The exposures to European governments and government-related entities did not change materially
compared to previous quarters. These exposures include debt issued by central and local governments
and debt which is guaranteed by a central government.

Total exposure to sovereign debts of Portugal (EUR 0.2 billion), Ireland (EUR 0.1 billion) Spain
(EUR 0.1 billion), and Greece (no exposure) was 0.1% of the balance sheet total. Total exposure to
sovereign guaranteed debt of these countries was EUR 1.4 billion (Greece only), which is 0.4% of the
balance sheet total. All data are end of March 2011 data. The exposure to Greece was allocated to
ABN AMRO during the separation process and is the result of transactions entered into in 2000.

Both the Greek and Portuguese exposures are recorded in Loans and receivables customers (at
amortised cost). No impairments have been booked as these loans continued to perform. The
Portuguese position was redeemed at the end of April 2011. The Spanish and Irish exposures are part
of the Financial investment portfolio and changes in value have been recognised either in the income
statement or in equity.

Liability Management transactions
In April 2011, ABN AMRO conducted two successful liability management transactions.

On 21 April 2011, ABN AMRO completed an exchange offer for six tranches of existing euro and US
dollar denominated Lower Tier 2 instruments. The existing tranches are expected to be ineligible in
2013 under the Basel Ill grandfathering rules in January 2013 as communicated by the BIS. The
newly issued EUR 1.2 billion and US$595 million Lower Tier 2 instruments maturing in 2021 and
2022, respectively, are expected to qualify for grandfathering rules under Basel I1I.

On 26 April 2011, ABN AMRO completed a cash tender for EUR 2.7 billion of government
guaranteed bonds which were scheduled to mature in 2012. With this tender ABN AMRO reduced the
use of government guaranteed debt and simultaneously reduced the amount of debt that is scheduled
to mature in 2012."
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